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Global markets 

Ahead of Fed Chair Jerome Powell’s semi-annual congressional testimony to the House of Representa-

tives and the Senate on Wednesday and Thursday, respectively, Asian equity markets, along with European 

and US stock futures kicked off the week on a weak note amid market uncertainty over the launch of mean-

ingful economic stimulus in China. Meanwhile, EGB yields opened lower today, while EMU peripheral 

government bonds outperformed Bunds with the 10-yr BTP-Bund yield spread declining below 160bps. On 

the other side of the Atlantic, USTs ended lower on Friday on fairly hawkish Fed comments (the US bond 

market is closed today in observance of Juneteenth), with the 2/10-yr yield curve bear-flattening further, in 

spite of a hefty drop in preliminary June UM one-year inflation expectations from 4.2% to a near two-year 

low of 3.3%. In FX markets, the USD gained some ground favored by higher UST yields, while the JPY con-

tinued to underperform its G10 peers after the BoJ kept unchanged its yield curve control policy on Friday. 

 

Greece 

Based on ELSTAT’s quarterly labour force survey, the non-seasonally adjusted unemployment rate de-

creased to 11.8% in Q1 2023, from 13.8% in Q1 2022. Employment stood at 4,098.0k persons, recording an 

increase of 1.3% YoY (54.0k), whereas unemployment stood at 550.5k persons posting a decrease of 14.9% 

YoY (96.7k). Given these results, the labour force decreased to 4,648.5k persons in Q1 2023, from 4,691.2k 

in Q1 2022 (-0.9% YoY). According to the OECD, the unemployment rate is expected to drop to 11.2% in 

2023 and 10.4% in 2024, from 12.4% in 2022. Regarding other labour market data releases, the index of 

wages costs – a metric on the evolution of the hourly labour costs – increased on an annual basis by 6.2% 

in Q1 2023, from an annual drop of 0.8% in Q1 2022. Finally, tomorrow the BoG is scheduled to announce 

April’s 23 current account balance.  

 

CESEE 

In Turkey, ahead of the Monetary Policy Committee meeting on the policy rate on Thursday June 22, the 

first after the recent elections and the change of the Central Bank (CBRT) Governor, CBRT’s foreign reserves 

show signs of stabilization, after a long period of deterioration. In the two weeks after the second round of 

elections, total CBRT foreign reserves, including gold and FX reserves, hover around $100bn. On Friday June 

9, gold reserves stood at $42.0bn, unchanged relative to Friday before the second round of elections (May 

26), and FX reserves were higher by 2.35%, at $57.8bn, bringing the total CBRT reserves at $99.8bn (+1.35% 

above their pre-second round level). This stabilizing trend is considered by market analysts as an indication 

of a gradual abandonment of the loose monetary policy applied since September 2021, accompanied by 

strong support to the lira currency with the use of FX reserves. Meanwhile, the TRY/USD hovers around 

0.0425 in the last 10 days, after a devaluation of 14.3% between May 29 – June 6. 

 

mailto:sgogos@eurobank.gr
mailto:mvassiliadis@eurobank.gr


 

 

 

 

P
a

g
e

 2
 

 

   

Research Team 
 

 
 
 

 
Dr. Dimitris Exadaktylos 
Economic Analyst 
v-dexadaktylos@eurobank.gr 
+ 30 214 40 63 449  

 
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 
  

 
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 

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

 
Michail Vassileiadis 
Research Economist 
mvassileiadis@eurobank.gr 
+ 30 214 40 59 709  

   

 
 
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 LinkedIn: 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 b een 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. 
 
 
 

 

 

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

 
 
 

mailto:sgogos@eurobank.gr
mailto:mkasola@eurobank.gr
mailto:ppetropoulou@eurobank.gr
mailto:trapanos@eurobank.gr
mailto:tstamatiou@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

