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Global markets 

Despite lower-than-expected preliminary September CPI data from Spain and Germany yesterday, EGBs 

remained under pressure, with the 10-yr Bund marking a fresh post-2011 closing high of 2.97%, before mov-

ing lower towards 2.88% earlier today — though still well above the early September low of 2.45% — ahead 

of the CPI release for the entire euro area later today. Meanwhile, USTs outperformed their European peers, 

especially the short end of the curve, with the 2-yr yield recording a multi-session low of 5.02% earlier today 

after US Q2 personal consumption was revised downwards. The bull steepening of the UST curve contrib-

uted to the USD’s broad-based weakness, while investors’ appetite for some end-month profit taking may 

also had an impact. Against this backdrop, the EUR/USD regained some ground, trading close to 1.06 in 

early European trade ahead of today’s US personal income and PCE data, while the USD/JPY moved close 

to 148.50 amid ongoing concerns about potential FX intervention by the Japanese authorities.  

 

Greece 

According to ELSTAT’s 2022 Household Budget Survey, a statistic focused on household characteristics, 

behaviors, and living conditions, the average annual household expenditure in Greece was €19,204.08, an 

annual increase of 12.7%. Of the 6,196 surveyed households, 50% spent over €1,289 per month. The main 

expenditure categories were Food and non-alcoholic beverages (20.9%), Housing (14.5%), and Transport 

(13.3%), with Education at the smallest share (3.4%). Renters spent 17.4% of their budget on rent. The bottom 

20% allocated 58.1% of their budget to Food and Housing, versus 25.6% by the top 20%. The regions of 

Attiki and Sterea Ellada had the highest and lowest yearly expenditures respectively. Overall, there was a 

24.5% decrease in annual household expenditure compared to 2008. For comparison purposes, the cumu-

lative loss in real GDP between 2008 and 2022 was 17.0% (2008-2016: -24.3%). 

 

CESEE 

While the economic sentiment indicator in the EU and the EA remains in a soft patch since January, regional 

sentiment appeared broadly mixed in September, based on the survey results released yesterday by the 

EC. ESI improved in Bulgaria, Croatia and two of the Baltics (Latvia and Lithuania) while it deteriorated in 

in all CEE, with the deterioration in Czechia more pronounced and that in Poland almost indifferent. In 

Bulgaria, the outstanding stock of bank loans to the private sector picked up by 9.7%YoY by the end of 

August, easing from a 10.3%YoY increase in the previous month. In real terms, the stock of loans rose by 

1.8%YoY, marking a fourth consecutive increase after a prolonged contraction between January 2022 and 

April 2023. Finally, the central bank of Czechia voted unanimously in the MPC held on Wednesday to leave 

interest rates unchanged, broadly in line with market expectations. 
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