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Global markets 

The disinflation process continues in the US economy, as suggested by yesterday’s weaker than expected 

PPI data. Coming on the heels of softer than anticipated CPI inflation data earlier this week, the headline 

PPI rose by a lower than expected 0.1%MoM in June, while the annual rate rose by 0.1%, the smallest in-

crease since August 2020. The core PPI also came in softer than anticipated rising by just 0.1%MoM and 

bringing the annual rate down from May’s 2.6% to 2.4%, the slowest pace since January 2021. In reaction, 

USTs continued to rally with yields dropping to fresh multi-week session lows, but the downward momen-

tum came to a halt after US initial jobless claims data showed a larger-than-expected decline to 237k in 

the week ended July 8. Equity markets gained further across the globe, oil prices continued to rise with 

Brent crude moving above $81/bbl for the first time since April, while the USD’s recent hefty losses extended 

further, with the DXY index dropping below 100 for the first time since April 2022. 

 

Greece 

According to the Bank of Greece (BoG), the capacity utilization rate in industry increased to 74.0% in Jun-

23, from 72.7% in May-23, remaining, however, lower by 4.4 ppts compared to Jun-22. In the 3-month period 

from Apr-23 to Jun-23, the capacity utilization rate in industry posted an average value of 73.4%, lower 

compared to Q1 2023 (74.2%) and Q2 2022 (77.1%). In the same period, the Economic Sentiment Indicator 

(ESI) improved to 109.0, from 106.9 in Q1 2023 and 105.1 in Q2 2022, whereas the PMI manufacturing index 

recorded a marginal increase to 51.9 in Q2 2023, from 51.2 in Q1 2023. In other news, according to the press, 

Governor Mr. Yannis Stournaras, said on an interview that regaining the investment grade will lead to an 

increase in foreign direct investment. Finally, he stressed that one of the main challenges for Greece is to 

converge to the EU-27 average in terms of real GDP per capita without creating fiscal-external imbalances. 

 

CESEE 

The National Bank of Serbia (NBS) Executive Board surprised markets yesterday by proceeding to the sixth 

key rate increase so far this year, by another 25bps, to 6.50%. The new rise brought the cumulative policy 

rate increase since the start of the current tightening cycle in April 2022 to 550bps. In its decision rationale, 

the Board said that monetary tightening is still needed to ensure that inflation moves on a sustainable 

downward path and returns within the target band in the projection horizon. The Board also signaled a 

further moderate tightening in the months ahead, as it assessed that global inflation is more resilient than 

expected and that uncertainty regarding the duration of the conflict in Ukraine and the availability of 

energy resources remains elevated. In other news from the region, CPI inflation in Czechia eased further in 

June, to 9.7%YoY from 11.1%YoY in May, the slowest pace since January 2022 and in line with market ex-

pectations. 

 

mailto:sgogos@eurobank.gr
mailto:mvasseilidis@eurobank.gr


 

 

 

 

P
a

g
e

 2
 

 

Research Team 
 

 
 
 

 
Dr. Dimitris Exadaktylos 
Economic Analyst 
v-dexadaktylos@eurobank.gr 
+ 30 214 40 63 449  

 
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 
Research Economist 
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  

Συμεώνη – Ελένη Σούρσου                                                   
Junior Οικονομική Αναλύτρια                                                                                    
ssoursou@eurobank.gr 
+ 30 214 40 65 120  

 

 
 
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
mailto:ssoursou@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

