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Global markets

The US composite PMI dropped to 52.2 in March from February’s 52.5, but still remained in expansionary
territory. In the Eurozone, the respective index edged up for the fifth consecutive month to 49.9 from 49.2,
still just below the threshold of 50, suggesting that although recession risks are fading there is little hope
for a sustained recovery soon. Supported by divergent growth expectations, the USD gained with the DXY
index returning above 104 earlier today, recovering the losses recorded after Wednesday’s dovish FOMC
outcome. The EUR/USD moved below 1.0850 and the GBP/USD retreated from Thursday’s 1.2800 high after
the vote split at yesterday’s BoE policy meeting shifted the balance in a more dovish direction. The BoE left
rates unchanged but for the first time since September 2021 there were no votes in favour of a rate hike.
Meanwhile, the USD/CHF hit a fresh year-to-date high slightly above 0.90 after the unexpected SNB rate
cut and the surprisingly relatively low inflation forecasts which suggest that more easing will likely follow.

Greece

ELSTAT released provisional data on arrivals and nights spent in hotels, similar establishments, tourist
campsites and short-stay accommodation establishments. In Jan-24 arrivals stood at 716.8K and nights
spent at 1.61mn, both recording a drop of 1.3%, compared with the Jan-23 figures (726.4K and 1.64mn, re-
spectively). In more detail, the arrivals and the nights spent by residents decreased by 1.9% (to 486.5K) and
2.1% (to 1.04mn), respectively, whereas in the case of non-residents, arrivals reported a marginal drop of
0.01% (to 230.4K) and nights spent rose by only 0.2% (to 578.3K). Finally, about 91% of total arrivals and
86% of total nights spent concern hotels, similar establishments and tourist campsites. In other news, ac-
cording to ELSTAT’s provisional data, the Greek merchant fleet dropped by 0.2% in Jan-24 YoY (to 1,819
vessels from 1,823 in Jan-23) following a decrease of 0.5% in Jan-23 (1,833 vessels in Jan-2022). The de-
crease was stronger in tonnage, at 4.1% (to 36.45mn gross tonnage in Jan-24 from 38.0mn in Jan-23).

CESEE

In contrast to market expectations for a hold decision, the Monetary Policy Committee (MPC) in Turkey
proceeded yesterday with another base rate hike, by 500bps, bringing it to 50%. The MPC also decided to
expand the overnight interest rate corridor, setting the borrowing and lending rates at 300bps below and
above the policy rate respectively, compared to -/+150bps previously. The MPC reasoned its decision in the
post-meeting statement on a stronger increasing trend in the monthly inflation than expected, due to
stickiness in food and services inflation, geopolitical risks and persisting inflation expectations. The mes-
sage of the Turkey’s central bank was hawkish, stating that the monetary policy stance will be further
tightened in case a significant and persistent deterioration in inflation is foreseen. In other regional news,
retail sales volume in Poland rose 6.1%YoY in February -a 21-month high pace- from 3.0%YoY in January.
However, calendar effects were also at play, due to one more working day compared to a year ago.

Contributing Authors:

Paraskevi Petropoulou Dr. Konstantinos Peppas Michail Vassileiadis
Senior Economist Research Economist Research Economist
ppetropoulou@eurobank.gr kpeppas@eurobank.gr myvassileiadis@eurobank.gr

22 Maprtiou 2024


mailto:mvassileiadis@eurobank.gr

/A EUROBANK

Eurobank Research

Research Team

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

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

Marcus Bensasson
Research Economist

mbensasson@eurobank.gr
+30 214 40 65 113

Dr. Konstantinos Peppas
Research Economist
kpeppas@eurobank.gr
+30 214 40 63 520

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

Michail Vassiliadis
Research Economist

mvassileiadis@eurobank.gr
+30 214 40 59 709

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

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 LinkedlIn: 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.

E— Poge 2


mailto:mbensasson@eurobank.gr
mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:kpeppas@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:trapanos@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
mailto:tstamatiou@eurobank.gr
mailto:mvassileiadis@eurobank.gr

