N

DELPHI
ECONOMIC

AEATIO TYNOY
1n Maprtiov 2018

TITAOZ: OTIKA TO LNVUHOTO YLOL TLG TTPOOTTIKEG TWV EAANVIKWYV TpATE{WV

OETIKA UNVUUATO VLA TLG TIPOOTTIKEG TWV EAANVIKWY TPATTE{WV KOl TNG EAANVIKAC OLKOVOLLOG
e€enepav eyxwplot kal E€vol kopudaiol TMapAyovTeg TNG ayopac OTo MAALCLO TNG BEUATIKAG
€voTNTAC yLa To outlook TNG EUPWTATKAG OLKOVOULOG KOL TN VOULOUOTLKI TIOALTLKN.

AvoAutikd, o mpwnv AlolkntAG TG Tpamnelag tng EAAGdag kat mpoedpog tng Postbank
BouAyapiag, Mwpyog MNpofomnoulog, avadepBeic oTNV KATACTOCN TNG EUPWTIAIKNG OLKOVOULAG,
onuelwoe OtL To Brexit Sev £xel mpokaAéoel {NULA OTO EVPWTTATKO OLKOSOUNUA, TO TIPOYHUATIKO
AEMN av&avetal otabepa ta tedeutaia 19 tpipnva, evw to 2017 evioxuBnke o€ Mooooto 2,5%.
Onwce onuelwos, n eupwrnaikn olkovouia Bploketal ota emnineda tou 2008, oL AMWAELEG, TTOU
umnpéav Aoyw Kpilong, €xouv onuepa avaktnBel, n avfnon tng amacyoAncong otnpilel to
SLOB£OLUO ELGOSNUO TWV VOLKOKUPLWY KOL TNV LBLWTLK KATOVAAWGN TIou uTtooThnplletal amno ta
XOUNAQ emutokia Savelopol. Qotdoo, Mopd T oUVEXL(OUEVN aVATTUEN Kal TV Helwon Tou
TLAPAYWYLKOU KEVOU, OTIWG £ime, 0 MANBWPLOUOG Kveltal yapunAotepa-petaty 1,3 kat 1,5%- anod
TO 0TOX0 TN Eupwmaikng Kevrpikng Tpamnelac.

Tovioe OtL oL PpOPolL yla TIG EMUMTWOELG TTOU eVOEXOUEVWG Ba TTPOKAAOUOE N MOPATELVOUEVN
XOAQPr VOULOUATLKH TIOALTIKY), §ev emaAnBevOnkav.

Inuelwoe OTL glval amapaitnTo va CUVEXLOTOUV oL SLapBpwTIKEG aAAAYEC Kal va [NV UTIAPEEL
LETAPPUBULOTIKY KOTIWON, OMWC KAl VO CUVEXLOTEL TTEPALTEPW N OUYKALON TWV EUPWTTAIKWY
OLKOVOULWV.

O NMpoedpog tng Eurobank kat mpodedpog tng EAAnvikAG Evwong Tpamelwv NwkdAoog
Kapapoulng, ovédpepe OTL oL BACLKEC TPOKANCELS TOU TPOMEe(lkoU OUCTAUOTOG elval n
olokAnpwon tng tpamellkng évwong, n Umapén wxupwv Tpamelwv LE PEUOTOTNTA KOL N
QVTLUETWTTLON TWV 1N €UTNPETOUEVWY Saveiwy, Twv onolwv o LEcog 6pog otnv Eupwmn dev
Eemepva 10 5,5%. Mavtwg, os oxéon pe To 2015, oL LoKPOOLKOVOULKEG TIPOOTITIKES TWV TPATE{WY,
n kedalalakrn B€on KAl N PeUOTOTNTA TOUG €xouv BeATwOel. Inueiwoes 6tL To VYOG TOU
avWTaAToU oplou mapoxNg EKTakTng evioxuong (ELA) avepxotav, tov louvio tou 2015, os 86 SLo.
€UpwW, UEyeBOG oL €xel PelwBel onuepa os 16 S1o. evpw.

EmunpdoBeta, onwg eime, ol eAAnvikég tpameleg Slatnpolv afloonuelwta KEpdn Tmpo
npoPAEPewv, mepimouv 4 6lo. supw, OSlaBEtovtag, o Tplety Baon emutAéov "paAdapt
pevototntag” 12 S1o. evpw.

Avad£EpOnKe aKOUN OTOV PETOOXNUOTIOUO TIOU CUVTEAELTAL OTLG EAANVIKEG TpAMEeleg AOYW TNG
TEXVOAOYlOG, HME MOAG TO 26% Twv OUVOAAOYWV VO TIPOYUOTOTIOLETOL MEOW TWV
UTIOKOTAOTNUATWY
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O Resident Fellow oto Kévipo Eupwnaikwv Imoudwv ota Mavemiotriuia Harvard kou
Cambridge Hans Helmut Kotz avédepe OTL n VOULOHATIKA TOALTIKY Ba TIpEMeL OXL Hovo va
urmootnpilel Tov TPAmMellkd Topén, OAAQ Kol vo €xel otaBepomolnTikd poAo. Inpelwoe
XOPAKTNPLOTIKA OTL To 2007 oL yepUaviKEC Tpamneleg Bewpouvtav we Lolaltepa eMITUXELS, VW
eva Tpaneliko dpupa Sev katddepe va anoduyel Tn Xxpeokomia, mapotl SiEbete Slaitepa
eUpwotoug SelKTeg.

O 68ieubuvwv ovuPourog tng Tpamelag Mepouws XpRoto¢ Meydhou onusiwoes otL Ta
tedevtaia Tpla xpovia n EANada epdavice pndevikn avamrtuln, evw n €AAnVIKr olKovopio
avékaule to 2017, omote 1o Mpaypatikd AEM au€nbnke. Emiong, oL S&IKTEG OLKOVOULKAG
gumioToolvnNG Kol UeTamoinong epdavicav onuovtiki PeAtiwon. Xapaktiploe wg TOAU
ONUOVTLKO TO YEYOVOC OTL OL TAELOTNPLACUOL TTOU paypatonolionkayv, x6gg, yia mpwtn ¢opd
HECOW NAEKTPOVIKOU OUOTAUOTOC, oTtéPBNnKkav pe erutuxia, otéAvoviag To pAvVupa OTL
BeATLwveTal N MLOTWTLKA KOUATOUpa otnv EAAASa. MNa mpwtn ¢opd, Onwc eime, ol EAANVIKES
Tpamneleg avtlLeTWIi{ouV Eva BETIKO LOKPOOLKOVOULKO TepIBAANOV, EVW ATIOTEAEL ONUATWPO TO
Yeyovog OtLto 2017 oL eAAnVIKEC Tpameleg e€€6waoav ouoAoya amo to 2014.

O kaBnynti¢ OLKOVOULKWY KOl CUVEPYATNG — €peuvntig tou Bruegel Zsolt Darvas,
avapEpBnKeE 0TO MOCOOTO TOU OLKOVOULKA evepyoU TTAnBuopoL o HMA kal Eupwrn, To omnoio
aufavetal. EKTipnos Opwc 0TL n al€non autn, Kamnote, Ba oTapATOEL KAl AOyw TNG HelwongTng
avepylag Oa unapleL emidpacn otnv ayopd epyaciag, odnywvrtag og alénon tou MAnBwpLopoL.
MNpogPAede 6TL 0 MANBwWpLOUOS Ba auénBel, oxedov avefaptnta amnod to edv Ba cuvexiosl va
UTLAPXEL OLKOVOLLLKI) QVATTTUED.

O npoedpog tngEvwong EAAAvwv Tpanelitwv otnv MeydAn Bpetavia Avtwvng Ntat{onoulog
onNMeiWOoE OTL N €MevOUTIKN KOWOTNTO QVOUEVEL TO VEO TAalowo Tou Ba Stapopdpwbel otnv
€AANVLKI OLKOVOWLO LETA TNV OAOKANPWGN TOU TIPOYPALUATOC SNUOCLOVOULKNG TTPOCAPUOYNG,
avadEpovtag XopakTnplotika ott n EAAASa amoteAel pia evliadépouca ayopd yla TLG
kedpalatayopég. O poPog Tou Grexit €xel eAaylotomolnOel KoL ol EMeEVOUTEG TILOTEVOUV OTL OTNV
EAAGSa Ba uloBetnBei To povtého ou akolouBnBnke ae Kumpo kat Moptoyahia.

O BaciAng Avtwviadng, AleuBivwv ZUpBoulog kot EmikedaAig thg Boston Consulting Group
avédepe OTL 0 PNPLOKOG LETAOXNUATIONOG TwY Tpamnelwyv amoteAel eukalpia, evw ektipnoe otl
€w¢ Kal To 70% Twv Tpamellkwy gpyactwv Ba unopoloe va autopatonownBel. Znueiwoe otL
eAéyyovtag Tn PAcn TOU KOGTOUG KAL TO KOGTOG KvdUvou Ba Umop£CouV va TPy LATOTOL|GOUY
TIEPLOCOTEPEC EMEVOUOELG OTOV TEXVOAOYLKO TOUEQL.

O Chris Cook, Senior Research Fellow tou Institute of Strategy, Resilience & Security tou
University College London tovioe OTL Ta KpuTttovopiopata kot Tto blockchain &gv amotehouv
HoKpoTpOBeoueg HeBOS0OUC nAekTpovikKwy  cuvallaywv, KoBw¢ Ta  MPWTOKOAA
Kpuntoypadnong mou utoBetolv dev gival flwaotua.

H etnola ocuvdilaoken Slopyavwvetal umo tnv ayida tng A.E Npoédpou tng Anupokpartiag K.
Mpokormiou MauAdémoudou amoé TNV AoTikh, Un kepdookorikn etatpeia «Okovoulkd Qopoup
AsAdwv». H Slopydvwon mpayuotonoleital, Pe tnv umootnplen tng MNepldbépelag Itepedg
EAAGSQC kal Tou Afpuou Asddwv.
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