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Global markets

US inflation picked up slightly in November on the back of rising shelter costs as yesterday’s print showed
headline CPI rising 0.1%MoM, compared with the consensus estimate that it would stay flat for a second
month. The 3.1%YoY increase was in line with expectations, as were the core CPl increases of 0.3%MoM and
4%YoY. The surprise was not enough to unsettle bond markets ahead of today’s FOMC interest rate deci-
sion — the yield on 10yr USTs briefly spiked after the release, but quickly settled after a solid auction of 30yr
securities, and currently stands at 4.19%, 4bps lower than Monday’s close. The Fed will almost certainly keep
rates on hold, but investors seeking guidance on the path of monetary policy in 2024 could look to the
updated dot plot. Markets have fully priced in a first cut in May and 110bps of total cuts next year. Elsewhere,
Brent crude has dropped 4.5% since Monday to $72.5/bbl on rising Russian flows, while GBP/USD fell 0.2%
early today after October GDP data for the UK showed a deeper-than-expected 0.3%MoM contraction.

Greece

According to the preliminary Structural Business Statistics data published by Eurostat, small enterprises (0
to 49 persons employed) comprised 99.4% (EU27: 99.1%), medium enterprises (50-249 persons) 0.5% (EU27:
0.8%), and large enterprises (250 persons or over) 0.1% (EU: 0.2%) of the total in 2022. The employment
shares in the three classes were 71.9%, 12.7% and 15.4% (EU27: 49.3%, 15.4%, and 35.3%), and the net turnover
shares were 44.0%, 19.6% and 36.4% respectively (EU27: 32.0%, 17.8%, and 50.2%). In terms of productivity
measured as turnover per person employed, the average for Greek enterprises stood at €111.7K (small:
€68.4K — the lowest in EU27, medium: €172.6K, large: €263.9K), less than half of the respective EU27 average
(€239.1K; small: €155.4K, medium: €276.6K, large: €339.3K). In other statistics, registrations of new passen-
ger cars maintained their post-pandemic upward trend, increasing by 31.6%YoY in the period from Jan-23
to Nov-23, according to the Hellenic Statistical Authority (ELSTAT).

CESEE

This week is filled with November CPI prints for countries in the region. In Czechia, Monday’s data showed
inflation easing to 7.3%YoY in November compared with 8.5%YoY in October, with markets expecting a
slightly lower reading of 7.2%YoY. The monthly print came in at 0.1%, a tad higher than market expectations
for a 0.1% deceleration. Similarly, in Serbia, inflation decelerated to 8.0%YoY in November from 8.5%YoY in
the previous month, in line with market expectations. Later today the Romanian reading is due, while to-
morrow we will get prints for Slovakia with Poland, Croatia and Bulgaria taking the torch on Friday. On the
political front, the new Polish government, with Donald Tusk at helm as prime minister, finally won a confi-
dence vote yesterday. The Tusk-led coalition garnered 248 votes, when 225 was the number required to
achieve an absolute majority.
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