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Global markets 

US Treasuries sold off on Tuesday as central bank policy makers have pushed back against market expec-

tations of a fast pace of rate cuts. In the US, Federal Reserve Governor Christopher Waller said at a virtual 

event that rate cuts should be done “methodically and carefully”, and that with the labour market in good 

shape he sees “no reason to move as quickly or cut as rapidly as in the past”. While there were also other 

dovish elements to his remarks, markets responded to this aspect with the yield on 10yr USTs rising 12bps 

to 4.06% on Tuesday, remaining near that level in early trading today. The dollar soared, as measured by 

the DXY index, which closed 0.9% higher at 103.36 yesterday. In Europe, ECB President Christine Lagarde 

also pushed back against an early start cuts today, saying in a Bloomberg TV interview in Davos that the 

ECB is likely to cut rates in the summer. Futures markets are now pricing in 151bps of rate cuts from the Fed 

and 141bps from the ECB, down from 167bps and 151bps respectively at the end of last week. 

 

Greece 

According to early estimates on tourism published by Eurostat yesterday, the number of nights spent at 

tourist accommodation establishments in Greece in 2023 was marginally higher than 10% compared to 

2022, exceeding the respective pre-pandemic level. The member states of Malta, Cyprus and Slovakia rec-

orded the highest increases, whereas Luxembourg was the only country in the EU-27 registering an annual 

drop in nights spent at tourist accommodation in 2023. In other data releases, according to ELSTAT, the 

turnover of the enterprises of the economy as a whole obliged to double-entry accounting bookkeeping 

amounted to €31bn in Nov-23, posting an annual increase of 1.0%, from a decrease of 4.2% in Oct-23. The 

sector of construction posted the highest increase in its turnover with 24.4%, the sector of wholesale and 

retail trade; repair of motor vehicles and motorcycles recorded the smallest increase (0.6%), whereas the 

sector of electricity, gas, steam and air conditioning supply posted the biggest de-crease (-32.7%). 

 

CESEE 

In Turkey, retail sales volume growth decelerated for a fourth consecutive month in November, to 12.8%YoY 

– a 12-month low – from 13.4%YoY in October. Among categories of retail trade stores, sales growth eased 

mainly in pharmaceutical, medical and orthopedic goods (-5.6pts, to -0.4%YoY) and electrical household 

appliances, furniture, hardware (-2.5pts, to 11.7%YoY). The continuous weakening in retail sales growth is 

considered reflecting the implications of the new spike in inflation since August, remaining close to 60%YoY 

up to November, a trend that continued in December as inflation further crept up to 64.8%YoY, and could 

put further pressure on retail trade at end-2023. In other country news, the goods trade balance improved 

in November, despite the fall in the volume of exports by 0.5%YoY, as the decline in imports was stronger 

(-7.2%YoY). The volume of goods exports fell for a second consecutive month, after -4.1%YoY in October, 

despite the continuous devaluation of the lira.  
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