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Global markets 

The number of unemployed in the Eurozone was broadly stable in November, keeping the unemployment 

rate unchanged from October at a record low of 6.5% and increasing, thus, concerns over higher wage 

growth and inflationary pressures, in turn. In reaction, long-dated German government bonds came under 

some pressure, while, on the flipside, USTs firmed, with the 10Y UST-Bund yield spread tightening further 

below 130bps, as investors continued to downgrade their expectations for further Fed rate tightening after 

last week’s non-farm payrolls added to recent signs suggesting that the labor market, though still tight, is 

gradually slowing. Meanwhile, the DXY USD index weakened further, recording yesterday its lowest level 

since early June, with cumulative losses above 10% since marking a more than a decade peak in late Sep-

tember. Focus today is on an international symposium at the Riksbank in Stockholm where, among others 

central bankers, Fed Chair Jerome Powell and ECB Executive Board member Isabel Schnabel, will speak.  

 

Greece 

According to Eurostat, the seasonally adjusted unemployment rate decreased marginally in November 

2022 to 11.4% of the labour force (the second highest rate in the EU-27 after Spain), from 11.5% in October 

2022. Compared to November 2021, the unemployment rate declined by 1.7 ppts. In the 11-month period of 

January-November 2022, the average jobless rate stood at 12.4% from 15.0% in the respective period of 

2021. Based on the Interim Report on Monetary Policy 2022 of Bank of Greece (December 2022), the un-

employment rate is forecasted at 12.5%, 11.5%, 10.4% and 9.4% in 2022, 2023, 2024 and 2025 respectively. 

In other news, the minimum wage, currently at €713, is expected to increase in April 2022. According to 

press reports, a lower bound for that rise is set at 5.5% (€751), in order for the minimum wage to reach the 

level before the debt crisis and the adjustment programs.   

 

CESEE 

Further signs of weakening economic activity in the CESEE region in Q4 2022. In Czechia, real construction 

output fell in November by 0.8%YoY, after a 1.0%YoY rise in October. The November print was almost the 

same in building construction and civil engineering (-0.8%YoY and -0.9%YoY respectively), however the 

former segment holds a much higher share to total construction activity. In Hungary, according to prelimi-

nary data, industrial output growth decelerated in November to 0.8%YoY from 5.0%YoY in the previous 

month, the lowest increase in the last 13 months. The slowdown came mainly from the manufacture of 

electronic and optical products, as well as of food, beverages and tobacco products. Finally, in Turkey, 

industrial production shrunk in November in annual terms for the first time since June 2020, by 1.3%, against 

an increase of 3.2% in October. The trend changed mainly in manufacturing, recording a 0.4%YoY decline 

in November against a 4.4%YoY rise a month ago. 

mailto:ppetropoulou@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mvasseiliadis@eurobank.gr
https://markets.jpmorgan.com/research/email/v5lt4225/nBVQqwlIR6A9cX17ISy8Ww/GPS-4302134-0


 

 

 

 

P
a

g
e

 2
 

 

Research Team 
 

 
 
 

 
Dr. Stylianos Gogos 
Research Economist 
sgogos@eurobank.gr 
+ 30 214 40 63 456  

 
Maria Kasola 
Research Economist 
mkasola@eurobank.gr 
+ 30 214 40 63 453 

 
Paraskevi Petropoulou 
Senior Economist 
ppetropoulou@eurobank.gr 
+ 30 214 40 63 455  

 

 
Dr. Theodoros Rapanos 
Economic Analyst  
trapanos@eurobank.gr 
+ 30 214 40 59 711 

 

 
Dr. Theodoros Stamatiou 
Senior Economist 
tstamatiou@eurobank.gr 
+ 30 214 40 59 708 

 

 

Michail Vassileiadis 
Research Economist 
mvassileiadis@eurobank.gr 
+ 30 214 40 59 709  

 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

   

 
 
 
 
More available research at: https://www.eurobank.gr/en/group/economic-research 
Subscribe electronically at: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos 
Follow us on twitter: https://twitter.com/Eurobank_Group 
Follow us on LinkedIn: https://www.linkedin.com/company/eurobank 
 

DISCLAIMER 

This report has been issued by Eurobank S.A. (“Eurobank”) and may not be reproduced in any manner or provided to any other person. Each person that receives a copy by acceptance 

thereof represents and agrees that it will not distribute or provide it to any other person. This report is not an offer to buy or sell or a solicitation of an offer to buy or sell the securities 

mentioned herein. Eurobank and others associated with it may have positions in, and may effect transactions in securities of companies mentioned herein and may also perform or seek 

to perform investment banking services for those companies. The investments discussed in this report may be unsuitable for investors, depending on the specific investment objectives 

and financial position. The information contained herein is for informative purposes only and has been obtained from sources believed to be reliable but it has not been verified by 

Eurobank. The opinions expressed herein may not necessarily coincide with those of any member of Eurobank. No representation or warranty (express or implied) is made as to the 

accuracy, completeness, correctness, timeliness or fairness of the information or opinions herein, all of which are subject to change without notice. No responsibility or liability whatsoever 

or howsoever arising is accepted in relation to the contents hereof by Eurobank or any of its directors, officers or employees.  Any articles, studies, comments etc. reflect solely the views 

of their author. Any unsigned notes are deemed to have been produced by the editorial team. Any articles, studies, comments etc. that are signed by members of the editorial team 

express the personal views of their author. 

 

 

 

Dr. Tasos Anastasatos | Group Chief Economist 
tanastasatos@eurobank.gr | + 30 214 40 59 706  

mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:trapanos@eurobank.gr
mailto:tstamatiou@eurobank.gr
https://www.eurobank.gr/en/group/economic-research
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos
https://twitter.com/Eurobank_Group
https://www.linkedin.com/company/eurobank
mailto:tanastasatos@eurobank.gr
https://www.eurobank.gr/el/omilos/oikonomikes-analuseis

