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Global markets

Asian equities rose modestly earlier today at the start of what’s likely to be a quiet day in markets due to
public holidays in the US and the UK. They tracked small gains in the S&P 500 on Friday as the University
of Michigan survey of consumer inflation expectations came in lower than expected. However, European
stocks were little changed at the open after ECB chief economist Philip Lane said in an interview to the FT
that although the central bank was on course to start cutting interest rates next month, monetary policy
will probably stay in restrictive territory for the rest of the year. EGBs were little changed on Monday. The
USD, as measured by the DXY index, also barely moved on Monday, at around the 104.7 level, after falling
0.4% on Friday. The EUR and GBP both gained 0.3% against the USD on Friday. The economic data high-
lights of the week ahead agenda are the US release of the April PCE inflation print on Friday — the Federal
Reserve’s preferred measure of inflation — and eurozone May CPI due on the same day.

Greece

According to the press, in the General Assembly of the Federation of Hellenic Food Industries the Minister
of Finance Mr. Kostis Hatzidakis stressed the need for a structural change in the Greek economy, with a
reduction of the consumption share over GDP and an increase in the investment share over GDP. Based
on the first estimate of the 2023 annual national accounts, private consumption over GDP in Greece stood
at 68.4%, the highest share in the Euro Area where the average was 52.4%, whereas the respective share
of fixed investment stood at 13.9% (vs 22.1% in the Euro Area). On the data front, the Overall Material Costs
Index in the Construction of New Residential Buildings rose on an annual basis by 5.6% in Apr-24, from
8.4% in Apr-23. The respective average index for the 12-month period from May-23 to Apr-24 increased on
an annual basis by 6.4%.

CESEE

The week opens with a new issue of retail T-bills in Croatia with a target amount of EUR900mn. The Prime
Minister, Andrej Plenkovic stated on Friday that the issue will be divided into two parts: a quarterly part
which aims to gather EUR250mn and an annual one which is expected to raise EUR650mn, with yields of
3.75% and 3.65% respectively. The date of issue of T-bills is June 6 with the subscription for investors start-
ing today and ending on June 4. The release of minutes of the May’s meeting of the central bank of
Romania showed that the monetary policy committee voted unanimously to hold the key policy rate at 7%,
as all board members agreed that inflation is expected to remain on a downward path in the following
months, yet milder than previously anticipated. The week’s calendar is filled with labour data for Poland
and Romania, Q1 GDP estimates for Croatia, Czechia and Serbia and May’s flash inflation estimates for
Poland and Croatia.

Contributing Authors:

Marcus Bensasson Dr. Stylianos Gogos Maria Kasola
Research Economist Research Economist Research Economist
mbensasson@eurobank.gr sgogos@eurobank.gr mkasola@eurobank.gr

27 Maiou 2024


mailto:mkasola@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

Maria Kasola
Research Economist

mkasola@eurobank.gr

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

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

+30 214 40 63 456

Paraskevi Petropoulou
Senior Economist
ppetropoulou@eurobank.gr
+30 214 40 63 455

Michail Vassiliadis
Research Economist

mvassileiadis@eurobank.gr
+30 214 40 59 709

+30 214 40 63 453

Dr. Theodoros Rapanos
Research Economist
trapanos@eurobank.gr
+30 214 40 59 711

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

