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FORWARD BY THE PRESIDENT

At the Cyprus Economic Society, we strive to provide an analytical framework for debating
and understanding domestic and international affairs, their interconnections, and their
implications. We achieve this through our discussion events, both physical and virtual, and
through our publications, including discussion papers and an increasingly active blog. Our
themes resonate with current affairs in Cyprus, Europe, and the world. This report, covering
our work in 2023 and 2024, offers a comprehensive overview of our activities. We list all our
discussion events and publications, with more details available on our website.

We live in a complex world characterized by increasing rivalry, conflict, rising threats,
ongoing global fragmentation, and the continuous interplay between geopolitics and
economics. The future remains uncertain, but we remain optimistic despite the dooms and
glooms of war and climate catastrophes. The future will be driven by advancing
technologies and the increasing division of the global economic and geopolitical system into
opposing camps.

The past couple of years have been a testament to this changing global reality. We have
witnessed leadership shifts, the implosion of dynamics in the Middle East, and the
expansion of NATO and BRICS. Economically, we are seeing the growing influence of
Artificial Intelligence, more volatility in energy markets, and a changing landscape of
economic policy, with fiscal policy becoming more dominant and debt problems increasingly
constraining.

Donald Trump's re-election in the United States is perhaps the single most important
political development. The collapse of the Syrian regime and ongoing conflicts in Gaza have
reshaped the geopolitical landscape in the Middle East. Sweden's accession to NATO in
2024, following Finland's in 2023, has further altered the security dynamics in Europe,
particularly in relation to Russia. The inclusion of new members like Egypt, Iran, the UAE,
and Ethiopia has strengthened BRICS, challenging Western dominance in global geopolitics.
The global economy showed signs of stabilization in 2024 with a growth rate of around 3%,
compared to the challenges faced in 2023. However, inflationary pressures and geopolitical
tensions continue to pose risks. Geopolitical tensions, especially in Ukraine and the Middle
East, have led to fluctuating oil and gas prices, impacting global economies. The artificial
intelligence sector has seen significant growth, transforming industries and contributing to
economic shifts. Central banks have made cautious rate adjustments to manage inflation,
but their independence will increasingly be challenged by pressing fiscal needs.

The Russia-Ukraine conflict continued to climax in 2024. In August, Ukraine invaded the
Kursk region of Russia. In October, North Korea deployed thousands of troops to the same
region under a newly expanded defense agreement between Russia and North Korea. In
November, the United States allowed the use of long-range weapons supplied to Ukraine
for strikes inside Russia. This led to Russia employing conventionally armed Intermediate
Range Ballistic Missiles, the first wartime use of what is a nuclear weapons technology.
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Perceptions of both nuclear and conventional deterrence are changing, and it remains to be
seen if Donald Trump's presidency will change the nature of this war or end it.

The latest developments in the Middle East in 2024 have profound implications for the
region's evolution, both geopolitically and economically. The fall of Bashar al-Assad's regime
at the hands of Islamist rebels marks a significant shift in the power dynamics of the region.
This event has created a power vacuum, leading to increased instability and the potential
for new conflicts. Iran's loss of influence, particularly with the weakening of Hezbollah in
Lebanon, represents a major strategic setback. This shift reduces Iran's ability to project
power in the region and alters the balance of power. The intensified conflict between Israel
and Hamas, with significant casualties and destruction, has heightened humanitarian
concerns and drawn international attention. This ongoing conflict continues to shape
regional politics and security. These overlapping dynamics have led to a major reshaping of
the security and political environment in the Levant and beyond.

Western leadership in global affairs is perceived to be in decline. The global power structure
is becoming more multipolar, with emerging powers like China, India, and the expanded
BRICS group gaining more influence. This shift challenges the traditional Western-centric
order. Regional powers are asserting themselves more aggressively. For example, in the
Middle East, countries like Iran, Turkey, and Saudi Arabia are playing more prominent roles
in regional politics. Countries are increasingly seeking to diversify their alliances and
partnerships, strengthening ties with non-Western powers, which can lead to new
geopolitical alignments and strategies.

The decline in Western leadership can lead to changes in global trade and investment
patterns. Emerging economies may become more attractive destinations for investment,
and new trade agreements may bypass traditional Western-led institutions. The rise of non-
Western powers in technology, particularly in areas like artificial intelligence and 5G, is
challenging Western dominance in innovation and technological standards. As Western
influence diminishes, global economic policies and institutions may evolve to reflect a more
diverse set of interests and priorities. This could lead to changes in how global economic
governance is structured.

In anticipation of the changing global order, we look forward to more thought-provoking
interactions in 2025.

loannis Tirkides
President
The Cyprus Economic Society

31 December 2024
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THE CYPRUS ECONOMIC SOCIETY IN BRIEF

Who We Are

The Cyprus Economic Society (CES) was founded in 1962 as a not-for-profit organisation
with the general aim of promoting the study of economics in Cyprus, at a time when the
young Republic, founded in 1960 under the London-Zurich Agreements, was making its first
steps as an independent country. CES has endured and adapted itself to the changing
conditions in Cyprus through the invasion in 1974, the accession to the European Union in
2004, the introduction of the single currency in January 2008, and multiple economic crises,
such as the stock market crisis of 2000, the global financial crisis of 2008, and the banking-
fiscal crisis of 2012-14.

The CES is an independent and transparent organization, devoted to the European
integration process, the advancement of our country as a constructive member state of the
EU, and to the understanding of contemporary issues.

We recognise that the European Union is the common house of all member states, but
whilst there are many convergences on a variety of issues, there are also areas where the
union does not work very well; or it does not work to the benefit of all in an equitable
manner. Whilst much has been achieved, the European Union remains work in progress still.
We endeavour to follow the developments in the EU and provide a platform for a fruitful
discussion of relevant issues.

Cyprus with a long colonial history, and a pivotal location at the cross-roads of three
continents — Europe, Asia, and Africa — attracts international interest and is therefore part of
geopolitical dynamics beyond its territory. We thus seek to understand these dynamics, the
global role of the European Union and how it evolves, and the role of other key powers such
as the United Kingdom and how they relate to the island and to the EU more broadly.

We are an open and outward looking society. We do not employ resources for in house
research activities, but we work through the voluntary contributions of its active board. We
seek to leverage our membership for research contributions that come under our guiding
objectives and interests as defined above.

Our Mission

The Cyprus Economic Society is an independent and transparent organization, that seeks ‘to
inform public debate and to facilitate discussion of public policy issues and EU affairs’.
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We seek to achieve our mission through a variety of activities including discussion forums,
panel discussions, lectures, and seminars, and also through publications. We publish the
Discussion Papers, which are occasional papers emanating from our discussion events.
Other discussion papers can also be published after invitation. We also publish a blog which
can be found on the CES website.

In pursuit of our aims we are guided by the principles of openness, objectivity, independent
thinking, and rigour combined where possible, with constructive proposals.

We seek to bring together all interested individuals, citizens of the Republic of Cyprus
whether they reside on the island or abroad. We seek to reach out to research centres and
think tanks in Europe including the United Kingdom. We thus aim to strengthen as much as
possible our network of contacts and affiliates in these centres and think tanks and also in
institutions like the European Commission, the European Stability Mechanism, the European
Central Bank, and other Monetary Authorities.

Our Audience

Our audience is both local and international. We seek to reach the wider public and so our
website is freely available. Our public events are posted on the website and also announced
in the media. We also seek to reach politicians, the government, official institutions, and
policy makers.

Our Scope

We follow developments at home, in the Euro area and the European economies including
the United Kingdom, as well as the single market and its energy and trade policies; we are
interested in the business environment and the analysis of risk; we are interested in
international relations and security issues, including the relations between the European
Union, the United States, China, and Russia; we are also interested in the relations between
countries in the neighbourhood primarily Turkey and the European Union and since Brexit,
in the relations between the United Kingdom and the European Union; we are also
interested in the functioning of EU institutions and the state of democracy in Europe. We
engage with senior figures in the governments and the European Commission and European
Institutions. We engage with research centres and think tanks, and researchers at
universities and other institutions.
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Our Events

Our events consist of lectures, discussion forums, panel discussions, conferences, and
seminars. As much as possible in these events, we seek to bring together people from
economics, business, and politics, as well as opinion formers. Most of our events are public,
open to our membership and the wider audience. But many events are closed to members
only and are off the record to ensure free and frank debate. The conclusions of our research
and seminars are reflected in our publications and press briefings.

Publications

The Cyprus Economic Society today publishes two types of research. The Discussion Papers
and the Blog. The Discussion Papers derive from lectures and presentations in the
programme of events of the Cyprus Economic Society, and publication follows permission of
the author to do so. Occasionally, a discussion paper can be published outside of the flow of
our discussion events, by invitation from the Board. The Blog consists of short articles in the
form of a blog or opinion column.

Resources and Funding

The Cyprus Economic Society is a registered private not-for-profit organisation. It operates
by the voluntary contributions of the Executive Board and its members and through its
affiliations such as our affiliation with the University of Cyprus, through the Department of
Economics and the School of Economics and Management. Funding resources come from
membership fees and from contributions from our corporate partners.

Corporate Partners

Bank of Cyprus Plc
KPMG Cyprus
The Stelios Philanthropic Foundation

History of Activities

A central activity of CES is the Annual Lecture in Economics, which is a public lecture
delivered by a renowned economist on a significant public policy issue. Guest speakers have
included Manoj Pradhan (2024), Dani Rodrik (2023), Branko Milanovic (2022), Marco Buti
(2021), Paul De Grauwe (2015), Charles Wyplosz (2014), Charles Calomiris (2013),
Christopher Pissarides (2000), Robert Solow (1994) and many others.
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During the period 1988 — 2013, CES published a refereed journal; first, The Cyprus Journal of
Economics and then its successor, Ekonomia. Currently, the Society collaborates with the
Economics Research Centre of the University of Cyprus and its six-monthly publication, the
Cyprus Economic Policy Review.

In 2010, motivated by the global economic crisis and particularly the Greek crisis, CES
initiated a series of closed discussion events under the Chatham House rules. These events,
usually restricted to members, have proved particularly popular and were later continued
under the generic framework of discussion forums. Material provided or produced in terms
of presentation slides and proceedings are circulated to members and press releases may at
times accompany these events.

CES also holds workshops and seminars exclusively for members. In this case we take
advantage of the Annual Lecture in Economics and other opportunities which may also arise
in the context of activities of affiliated institutions, such as the University of Cyprus, to
organize these events. This is an opportunity for members to participate in high level
discussions on topical issues led by a guest economist.

The Cyprus Economics Society is also member of the International Economics Association
(IEA), a renowned international organization with wide global membership. We contribute
an annual fee and are eligible to attend and contribute to the activities of the IEA in terms of
presentations at their international conferences. Participation in these conferences is
funded by the IEA.

GOVERNANCE

Transparency and independence

The Cyprus Economic Society is an independent, non-profit, voluntary organization
registered as a ‘society’ under Cyprus Law. It is governed by its constitution and is fully
transparent and open, propagates no opinion, but provides o forum for dialogue and
discussion. Our integrity is governed by rules that guide the programming of discussion
events and our publications. All activities and publications are available on the CES website
https://cypruseconomicsociety.org.



https://cypruseconomicsociety.org/

CYPRUS
ECONOMIC

SOCIETY Annual Report

The Executive Board

The Cyprus Economic Society is managed by an executive board elected for a two-year term
at an Annual General Meeting of its members. The executive board for 2022-24 consisted of
the following:

loannis Tirkides, President

Andreas Charalambous, Vice President

Maria Heracleous, Secretary

Christos Papoutsas, Deputy Secretary

George Strovolides, Treasurer

Takis Taoushanis, Deputy Treasurer

Sofronis Clerides, Member and CES Representative for the IEA
Kristie Yiallourou, Member & Social Media Liaison
Rennos loannides, Member

Andreas Assiotis, Member

Marios Clerides, Member

George Syrichas, Member

George Kyriacou, Member

DISCUSSION EVENTS 2024
We had eleven discussion events in 2024. The details are below.

Discussion Forum — A Physical Event

Thursday 19 December 2024

18:00-19:15

Venue: Stelios Philanthropic Foundation Head Quarters, 5 Markou Drakou Street, Nicosia
Europe’s Green Deal, Business Compliance and Sustainable Finance

Speaker: Nicole Phinopoulou, Consultant and Legal Advisor

Moderator: loannis Tirkides, Economics Research Manager at Bank of Cyprus and President,
the Cyprus Economic Society

Abstract: The future of corporate sustainability reporting is evolving. By the end of 2022, the
EU Council approved the Corporate Sustainability Reporting Directive (CSRD) and in 2024,
the Corporate Sustainability Due Diligence Directive (CSDDD). The European Financial
Reporting Advisory Group has provided the first draft of European Sustainability Reporting
Standards (ESRS) to the European Commission, aimed at accelerating a sustainable
economy. Companies must publish detailed sustainability information, increasing
accountability and providing financial institutions with comparable data to support
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sustainable investments. The presentation will provide a guide of the EU ESG Banking
Sustainable Finance regulatory landscape as part of the EU Green Deal.

Panel Discussion — A Physical Event

Thursday 5 December 2024

18:00-19:30

Venue: Stelios Philanthropic Foundation Head Quarters, 5 Markou Drakou Street, Nicosia
Why Nations Fail - A discourse on the 2024 Nobel in Economics and its significance
Speakers:

Marios Zachariades, Professor of Economics, the University of Cyprus

Do institutions affect economic growth? The contribution of Acemoglu, Johnson and
Robinson

Marios Clerides, Economist, formerly CEO of the Cyprus Cooperative Bank; Group Senior
general Manager, Hellenic Bank; Former Executive Chairman, CSEC.

Nobel Economics 2024- where does it fit economics in general and personal lessons from it
loannis Tirkides, Economics Research Manager at Bank of Cyprus and President, the Cyprus
Economic Society.

More than institutions, it is culture and politics

Moderator

Andreas Charalambous — Economist, former Director at the Ministry of Finance, Cyprus
Abstract: In this discussion we are honouring this year’s Nobel Prize in Economics awarded
to three economists — Daron Acemoglu, Simon Johnson and James Robinson — for their
groundbreaking work on the fundamental causes of economic differences between nations.
An important and seemingly straightforward question is whether institutions drive
economic growth. This relation may be exceedingly hard to disentangle since economic
growth might affect institutions at the same time that the latter might affect economic
growth. Acemoglu, Johnson and Robinson put forward an influential hypothesis about how
institutions are formed and the differential effects of colonialism across countries. We
discuss their work, and the consequences regarding what hinders economic growth in
particular countries and what can be done to promote it in a sustainable manner. We
discuss where it fits in economics in general, and the broader context of culture and politics.

Discussion Forum — A Physical Event

Thursday 21 November 2024

18:00-19:15

Venue: KPMG Offices, 14 Esperidon Street, 1087 Nicosia (1st Floor)

The US Elections 2024 and what they mean for Democracy

Speaker: Antonis Ellinas — Professor of Comparative Politics, University of Cyprus

10
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Discussant: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of
the Cyprus Economic Society

Moderator: Marios Clerides — Economist, formerly CEO of the Cyprus Cooperative Bank;
Group Senior general Manager, Hellenic Bank; Former Executive Chairman, CSEC

Abstract: The American election has been exceptional in a number of ways. Mr Trump won
the election by a landslide. He won the electoral college, the popular vote and the
Republicans have the majority in Congress, the Senate and also in the House. Is this a vote
against the incumbents like in many European elections? Is this a vote for massive mandate
for change in American society and American democracy? If so in which direction and what
the historical significance might be? We ask these questions in this discussion forum, and
focus on the societal and institutional changes, their historical significance, and the
leadership role America plays in the world.

Panel Discussion — A Physical Event

Organised under the Cyprus Forum 2024 — by the Cyprus Economic Society

Thursday 3 October 2024

14:00-15:00

Venue: Nicosia Old Town Hall (Eleftheria’s Square), Aphrodite room

Inflation — causes, consequences and policy challenges

Speakers:

loannis Tirkides, Economics Research Manager at Bank of Cyprus and President, the Cyprus
Economic Society — Inflation dynamics: From external shocks to systemic causes.

Maria Heracleous, Economist, former Executive Director of the Central Bank of Cyprus —
Inflation and central banking in uncertain times.

Marios Clerides, Economist, formerly CEO of the Cyprus Cooperative Bank; Group Senior
general Manager, Hellenic Bank; Former Executive Chairman, CSEC — Hidden inflation,
shrinkflation, and cost of living implications.

Kyriacos lordanou, General Manager at Institute of Certified Public Accountants of Cyprus —
Implications for households and companies.

Moderator

Andreas Charalambous — Economist, former Director at the Ministry of Finance, Cyprus
Abstract: The debate about inflation, following the covid pandemic, has been intense and is
still raging. Is inflation back on a long term basis or is it a transitory phenomenon? The panel
will focus on the causes of inflation with the reference to the current experience, what it
means for the cost of living, the problems it causes for the economy and for households and
companies, and how central banks can control inflation under uncertainty.

11
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Discussion forum — A Physical Event

Organized by the Cyprus Economic Society

Friday 21 June 2024

17:30-19:00

Venue: Stelios Philanthropic Foundation Head Quarters, 5 Markou Drakou Street, Nicosia
The Middle East Crisis, broader implications, and risk of escalation

Speaker: Kristin Fabbe, Professor in Business and Comparative Politics at the Florence
School of Transnational Governance, European University Institute

Chair and introduction: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and
President of the Cyprus Economic Society

Abstract: As a result of Hamas’ October 7 attack on Israel, dynamics in the Middle East are in
a state of perilous uncertainty. Israel invaded Gaza, and that war continues to rage, while, at
the same time, Israel is fighting Hezbollah on its northern border. Relations between
Jerusalem and Washington are also strained, and the International Court of Justice has ruled
that a plausible case can be made that Israel is committing genocide in Gaza. Meanwhile,
the United States engaged in intense shuttle diplomacy with the region’s two major
economies: Saudi Arabi and Turkey. The United States, which is already fighting the Houthis,
also risks direct confrontation with Iran, which neither country wants, especially on the eve
of highly consequential US elections. Given these developments, there is potentially great
danger of further escalation across the region. What might be the lasting consequences of
these conflicts? What might the impact in the near region, including Cyprus? What do these
developments mean for the position and influence of the United States in the region?
Where does all this leave the European Union? We discuss these issues with Professor
Kristin Fabbe, who has spent two decades researching political and economic dynamics in
the Middle East and its surrounding neighbourhood.

Annual Lecture in Economics 2024 — A Physical event

Co-organised by the Cyprus Economic Society and the Faculty of Economics and
management of the University of Cyprus

Monday 27 May 2024

18:00-19:45

Venue: Ceremony Hall of the University of Cyprus (75 Kallipoleos Avenue, Nicosia)

A Change in the Inflation Regime

Speaker: Manoj Pradhan, Founder of the independent macroeconomic research firm Talking
Heads Macroeconomics, and previously Managing Director at Morgan Stanley where he led
the ‘Global Economics’ team.

Abstract: Central banks are increasingly confident that they can sustainably bring inflation
back to target and keep it there in the future. In a sense, this is a return to the ‘transitory’
explanation of the post-pandemic surge in inflation. Such a benign outcome seems likely

12
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only because of the combination of cyclical forces (an improvement in supply chains,
immigration, and an important deflation in China). Demography, in the decades ahead, is
likely to push inflation and the equilibrium interest rate structurally higher. Neither
policymakers nor financial markets are prepared for such a change.

Discussion forum — A web event

Thursday 18 April 2024

16:00-17:15

Risk and Resilience in the Era of Climate Change

Speaker: Vinod Thomas, Visiting Professor at Lee Kuan Yew School of Public Policy, National
University of Singapore, was Senior Vice President, Independent Evaluation, at the World
Bank, and Director General of Independent Evaluation at the Asian Development Bank
Chair: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The discussion will be on Vinod Thomas’ book published in 2023, ‘Risk and
Resilience in the Era of Climate Change’. The focus will be on building climate resilience as a
systemic approach and as investment in preparedness and response capabilities for climate
shocks. As climate change continues to progress, risks that once had low probability and
high impact will become high-probability, high-impact events. Governments must anticipate
this shift and continually prepare for the larger risks of the future, not merely for a repeat of
events of the past. The discussion will include practical case studies as well as conceptual
frameworks for understanding resilience. The importance of these issues will only increase
as the climate crisis progresses and extreme weather events inevitably become more
commonplace. As such there are important lessons offering valuable guidelines to those
working in the field and all interested in understanding climate resilience.

Discussion forum — A Physical Event

Thursday 4 April 2024

18:00-19:30

Cyprus Economy: Past — Present and Prospects — The road for stabilization and growth
Venue: University of Cyprus Campus, University House Anastasios G. Leventis, Room B108
Speaker: George Panteli, Permanent Secretary of the Ministry of Finance, Republic of Cyprus
Chair: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The Cyprus economy is in transition, which necessitates to refocus its path for
stabilisation and growth. In this context, the discussion will look int the fiscal dynamics
among other things; the prerequisites for debt sustainability and tax reform; economic
structure and the diversification of the economic base; the nature of the current account;
the significance of climate change and the impact on the Cyprus economy in the short- and

13
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the long-run. The discussion will also review the Implementation of the Cyprus’ Recovery
and Resilience Plan.

Discussion forum — A Physical Event

Thursday 14 March 2024

18:30-20:00

The 3 i’s — invasion, inflation, and interest rates

Venue: Ceremony Hall of the University of Cyprus, 75 Kallipoleos Avenue, Nicosia

Speaker: Andreas Dombret, Global Senior Advisor at Oliver Wyman, and former member of
the Executive Board of Deutsche Bundesbank

Chair: Sofronis Clerides — Professor of Economics, Dean of the Faculty of Economics and
Management University of Cyprus

Abstract: The 3 i’s — invasion, inflation, and interest rates — are dominating many discussions
since Russia invaded the Ukraine. All three i’s are interconnected and exert an important
impact on the European economies. Andreas Dombret will offer an analysis, replaying the
past 2 years from an economic perspective and trying to predict monetary policy for the rest
of this year.

Zuvédplo-oulntnon Me puoiki mapouoia

Tetdptn 28 OePpouapiov 2024

18:00-19:45

Xwpog: lvotitouto Kumpou, Fresnel Auditorium, Kwvotavtivou KaBdadn 20, AyAavtla

H NMopeia tn¢ KOmpou npog tnv KApatiky Oudetepotnta: OPEAn kat NMpokARoEeLg
OUANTAG: @eddwpog Zaxapladng, KabBnyntig oto lvotitouto Kumpou, Avtutpoedpog tng
Emotnuovikng Emtponig tou Evpwmnaikou Opyaviopou MeptBaAAovtog

ZUVOULANTEG:

XapdAapmnog Ocomnéumntou, BouAeutn¢ Acukwoiag, Kivnua OtkoAdywv — Zuvepyaoia
MNoAttwyv — Napéppaon: Ano tn cupdwvia tou Naploov oto Fit for 55

AvOn XapaAaumoug, ZUpBouAog os Bépata olkovouiag xapnAwyv eknopnwy (ideopsis Ltd) —
MNapéuPaon: EmxelpnUatikéG Kal XpnUatoSoTIKEG EUKaLlpleg TpAoLvng LeTaBaong
ZuvtovioTtig: Avdpéag XapaAapmnoug — OtkovopoAdyog, mpwnv AteuBuvtig oto Ynoupyeio
OLKOVOULKWV

MNepiAnyn: MNa va ¢tdocou e o€ pia KALLotika oudetepn Kompo to 2050, pe ane€dptnon
OO TOL OPUKTA Kau oo Kal KatdAAnAn aglomoinon kat dtaxeiplon Twv anofAntwy, Ba
anattnBet éva oAokAnpwHEVO MAALCLO TTIOALTIKIG, TTOU v TIEPIAQBAVEL TO KalpLOG
onuaociag B€ua ¢ TLLOAOYNoNG, coBapég emeviuoelg amo Tov SNUOCLO TOPEN Kal KivnTpa
yla emevOUOELG QIO TOV LOLWTLKO TOHEQ, KABWCE KAl CUMIMPALELS TwV SV 0. OL TIOALTIKEG QUTEC
UIOpOoUV va WhEACOUV TNV OLKOVOLA Kal TNV Kowvwvia, aAAd cuvodelovtal Kal amno
OLKOVOULKEC TIPOKANCELG, KUPpLwG HeTaBatikig duong, yla TIg onoleg mpemel va AndBouv

14
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€ykalpa HETpa. Me TL HeTaBatikO KOOTOC elval eDLKTA N MOpeia MPOC TNV KALLOTLKA
oubetepotnTa; Mol KOWWVLIKA PETPA TIPETEL VO AndBoUV yLa TIg eMnpealOUEVEG EUAAWTEG
OMAdEC; MoU MPEMEL VO TPOCAVATOALOTEL N OLKOVOLKI) TIOALTLKA TA ETOMEVA XPOVLA;
MpokuTtouv gukalpieg mou Ba prmopovoav va alomolnbolv wote n petaBoon va
ouvodeletal amo enevdUoels ue opEAN kal uPnAn mpooTBEpevn alia;

Discussion forum — A Web Event

Wednesday 7 February 2024

17:30-18:45

The Cyprus Economy Panel 2024: Performance and prospects

Speaker: Heiko Peters, Vice President — Senior Analyst in Moody’s Sovereign Risk Group, in
Frankfurt

Chair: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The discussion will focus on resilience and vulnerabilities for the Cyprus economy,
against an uncertain international outlook; will look into the drivers of growth and the
significance of macroeconomic stability; the challenges posed by the twin transition to a
digital future and a green economy; will consider the role reforms can play in balancing the
economy and raising potential growth.

DISCUSSION EVENTS 2023
We had eleven discussion events in 2024. The details are below.

Conference - A Physical Event

The conference was organised by the Peace Research Institute Oslo, with the support and
participation of the Cyprus Economic Society.

Thursday 9, November 2023

17.30-20.00

Venue: Ledra Palace Hotel

The Turkish Cypriot economy: performance and policy challenges

Welcome and opening — Harry Tzimitras

Session A —The Turkish Cypriot Economy: developments and policies

Speaker: Mertkan Hamit, Consultant at the World Bank Group

Discussants:

Alaxander Apostolides, Researcher at the Cambridge Centre for Alternative Finance, and the
European University of Cyprus

Mustafa Besim, Professor of Economics at the Eastern Mediterranean University

15
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Chair: loannis Tirkides — Economic Research Manager at Bank of Cyprus and President of the
Cyprus Economic Society

Session B — Economic policies under a high inflation environment

Speaker: Charles Wyplosz, Emeritus Professor of International Economics at the Graduate
Institute in Geneva

Chair: Andreas Charalambous — Economist, former Director at the Ministry of Finance

Fireside Discussion — A Hybrid Even

Organised by the Cyprus Economic Society as Knowledge Partner under the Cyprus Forum
Friday 29 September 2023

14.30- 15.00

Venue: Classic Hotel

Climate change, the EU and the World

Speaker: Heather Grabbe - Non-resident fellow at Bruegel and Visiting Professor at
University College London

Chair: loannis Tirkides - Economics Research Manager, Bank of Cyprus and President of the
Cyprus Economic Society

Fireside Discussion — A Hybrid Even

Organised by the Cyprus Economic Society as Knowledge Partner under the Cyprus Forum
Friday 29 September 2023

18.30-19.00

Venue: Classic Hotel

A world of insecurity: democratic disenchantment in rich and poor countries

Speaker: Pranab Bardhan - Distinguished Professor Emeritus of Economics, University of
California, Berkeley.

Chair: loannis Tirkides - Economics Research Manager, Bank of Cyprus and President of the
Cyprus Economic Society.

Discussion Forum — physical event

Friday 15 September 2023

18:00-20:00

Venue: Bank of Cyprus Cultural Foundation, 80 Faneromenis Street, Nicosia 1011
Anatomy of the Cyprus Economic and Banking Crisis 2008-2013: An Assessment of What
Really Happened and Why

Speaker: Mikis Hadjimichael, Economic and financial advisor, former senior advisor to the
Chairman of the Board of the Bank of Cyprus, and former senior official of the Institute of
International Finance (IIF) and the International Monetary Fund (IMF)
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Chair: loannis Tirkides, Manager Economic Research at Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: More than ten years since the dramatic events of March 2013, there seems to be
more consensus on the broad causes of the crisis. Yet, there is still no succinct and
comprehensive account of what really happened and why. The discussion forum will
address all the related questions, including the built-up of vulnerabilities and the
weaknesses in the assessment of the related financial stability risks and in evaluating the
proper timing and nature of the needed policy options. There were proximate causes to the
crisis such as the bursting of the housing bubble and the impact of the Greek debt
restructuring on the capital of the two largest banks in Cyprus, among others. The true
origins, however, relate to the escalating vulnerabilities and distortions in the banking
system; the ineffective bank supervision; the emergence of large budget deficits; the
apparent lack of an appropriate framework for analyzing financial stability risks; the long
delay by the government in seeking financial assistance from the troika and the
government’s unwillingness to reach an agreement once a program request was finally
made. These will be discussed.

Discussion Forum — physical event

Tuesday 27 June 2023

18:00-19:15

Venue: Ceremony Hall of the University of Cyprus, 75 Kallipoleos Avenue, Nicosia

Optimum currency areas: the euro and its challenges

Speaker: Miranda Xafa, CEO of E.F. Consulting, Greece and formerly IMF economist and
member of the Executive Board, Chief Economic Advisor to Greek PM, Constantine
Mitsotakis

Chair: loannis Tirkides, Manager Economic Research at Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The euro is a currency without a state, and the euro area is a monetary union
without a political union. Now, more than 20 years after its introduction, and about 30 since
the Maastricht Treaty, the euro has gone through many oscillations, from the initial
exuberance that it will accelerate convergence among member states and boost growth, to
the realities of the crises of the 2010s, and increasing divergences among member states.
Today foremost, the geopolitical realities once again, bring to the forefront new currency
and economic risks, associated with de-Globalisation and with de-dollarization. Amidst this
new emerging global order, and its own realities of divergence and fiscal imbalances, we ask
the question what of the euro, its challenges, and its future.
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Discussion Forum — web event

Thursday 22 June 2023

17:30-18:45

Growth for good: Reshaping Capitalism to Save Humanity from Climate Catastrophe
Speaker: Alessio Terzi, Economist at the European Commission and Adjunct Professor at
Sciences Po and HEC Paris

Chair: loannis Tirkides, Manager Economic Research at Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The discussion will be based on a book our speaker and author, Alessio Terzi
published in 2022, with the same title. The book is not an economics textbook per se, more,
a treatise on the economics of nature and the environment. It is about the relationship
between the two, the natural environment and the economy, and how or whether, we can
have an expanding economy while at the same time tackling the environmental challenges,
we have, and whether we can do that within a capitalistic system. Can we fight climate
change and improve our environmental indicators, without shrinking the economy, and
how?

Discussion Forum — web event

Wednesday 7 June 2023

18:00-19:15

The Turkish 2023 elections and what they mean for the country and for the World
Speaker: Niyazi Kizilylrek, Member of European Parliament

Chair: loannis Tirkides — Economic Research Manager at Bank of Cyprus, and President of
the Cyprus Economic Society

Abstract: Erdogan’s victory in the 2023 Turkish presidential and parliamentary elections, is a
remarkable event in its own right. After a 20-year grip on power, as prime minister and then
as president, his coalition of the People’s Alliance, won an absolute majority in parliament
while securing the presidency in a second round of voting with 52%. All of this against the
worst economic performance in decades, with inflation rampant and the currency at its
lowest level of exchange over a long period of time. We will be discussing Erdogan’s victory;
the domestic contradictions in Turkiye; its geopolitical aspirations; relations with NATO and
with the EU; and implications for the Cyprus problem.

Discussion Forum — web event

Wednesday 31 May 2023

18:00-19:15

Fiscal Austerity and Sovereign Debt Restructurings

Speaker: Tamon Asonuma, Economist at the Strategy, Policy and Review Department of the
International Monetary Fund
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Chair: loannis Tirkides — Economic Research Manager at Bank of Cyprus, and President of
the Cyprus Economic Society

Abstract: Sovereigns implement fiscal austerity, that is, expenditure consolidation around
debt crises. From data on fiscal expenditure consolidation around sovereign debt
restructurings in the period 1975-2020, interesting findings are derived, which will be
presented and discussed. For instance, expenditure consolidation precedes pre-emptive
restructurings ‘ex ante’, while it occurs upon defaults/post-default restructurings ‘ex post’.
In turn, pre-emptive and post-default expenditure consolidation have different implications
for public investment and the economy at large.

Annual Lecture in Economics — Physical event

Thursday 4 May 2023

18:00-19:30

Venue: Ceremony Hall of the University of Cyprus, 75 Kallipoleos Avenue, Nicosia

What next for globalization?

Speaker: Dani Rodrik, Professor of International Political Economy at Harvard Kennedy
School, and President of the International Economic Association [Joined online]
Introduction: loannis Tirkides, President of the Cyprus Economic Society

Chair: Sofronis Clerides — Professor of Economics, Dean of the Faculty of Economics and
Management University of Cyprus

Abstract: The global system is ever changing. From the gold standard in the late nineteenth
century and the great depression, to the Bretton Woods system after the second world war,
and the neoliberal hyper-globalization order that dominated the post-cold-war era. The
neoliberal hyper-globalization order is now in retreat since the global financial crisis of
2008-09. At the start of a new era of multipolarity and great power competition, the world
is abandoning hyper-globalization, but what will replace it remains uncertain. Yet, much will
depend on the new international order, for economic welfare, international
interdependence, peace and may be war.

Discussion Forum — web event

Wednesday, April 26, 2023

17:30-18:45

An overhaul of the European fiscal framework?

Speaker: Andreas Eisl, Research Fellow on European Economic Policy at the Jacques Delors
Institute, Paris

Chair: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: This discussion will focus on the key elements of the European Commission’s
recent proposal to reform the European fiscal framework and will raise several issues of
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particular relevance for the ongoing political negotiations. These will include questions
about the actual minimum fiscal consolidation requirements imposed on Member States,
the challenges of the new fiscal structural plans for democratic choice, and the potential
inadequacy of the incentive structure to ensure sufficient public investment in the face of
the climate crisis.

Discussion Forum — web event

Thursday, March 23, 2023

17:30-18:45

The European Economy and the prospects for enhanced macroeconomic coordination
Speaker: Pierre Jaillet, Economist, Associate Research Fellow at the Jacques Delors Institute
and at the Institute of International Strategic Relations, in Paris, Former Director General
Economics and International Relations, Banque de France

Chair: loannis Tirkides — Economic Research Manager, Bank of Cyprus, and President of the
Cyprus Economic Society

Abstract: The global and European economic outlook is clouded by uncertainty amid an
ongoing war in Ukraine, successive supply shocks and an underlying persistent inflation,
underpinned by central banks’ monetary tightening to restore price stability. Europe is
particularly affected by the war in Ukraine, with a prolonged energy crisis in the midst of
ongoing green and digital economic transitions. Europe also faces longer term challenges
related to its declining potential growth and increasing economic heterogeneity. This new
environment is also forcing a rethink of the institutional architecture and of the economic
and financial coordination framework.

BLOG POSTS 2024

We published 110 blogs in 2024, 56 were in English, of which 54 were also translated in
Greek. All blog posts are published simultaneously in the Cyprus Mail (the English version)
and in Politis Newspaper (the Greek version). We provide the list below in English, and then
in Greek, from newest to oldest.

December 27, 2024
Trump’s win and his place in history - loannis Tirkides
H vikn tou Tpdum kat n B€on tou otnv Lotopia - lwavvng Tpkidng

December 19, 2024

Impact of developments in Syria on energy - Charles Ellinas
Eruttwoelg twv e€elifewv otn Zupia yla Tnv evépyela - XapaAaumnog EAAnvag
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December 13, 2024
The precarious promise of the Paris Agreement’s Article 6 - Georg Zachmann
H emiodaing mpoormtikr tou apbpou 6 tnG Zupdwviag tou Maplolov - Georg Zachmann

December 6, 2024

Better braced for disaster: upgrading EU support mechanisms - Alicia Garcia-Herrero and
Juan Mejino Lopez

Mta KOAUTEPN TIPOETOLUACLO YLa KATAOTPODEC: avaBABOULON TWV UNXAVIOUWY UTIOOTNPLENG
tNn¢ EE - Alicia Garcia-Herrero and Juan Mejino Lopez

November 28, 2024

COP29 — We have a deal - Charles Ellinas

COP29 —Exoupue cupdwvia - XapdAaumnog EAAnvag

November 22, 2024
The EU and Tirkiye: A relationship adrift - Luigi Scazzieri
EE kat Toupkia: pa oxéon mou dtoAloBaivel - Luigi Scazzieri

November 17, 2024
Donald Trump’s foreign policy plans - Charles Ellinas
Ta oxédla e€wtepLknG TOALTIKNAG TOU NTOVOAVT Tpaum - XapdAaumnog EAAnvag

November 15, 2024

Borrowing from the West and the Fall of Communism in Eastern Europe - loannis
Sidiropoulos

O Savelopog amod tn Alon KoL N TTwon Tou KOUUoUVIopoU otnv AvatoAikr Eupwnn -
lwavvng Z1énpoémouAog

November 8, 2024
The Draghi Report: where to find 800 billion euros - Maria Demertzis
To enevduTIKO Kevo 800 861G eupw tou Ntpaykl - Mapia Aspeptln

November 3, 2024

Electricity prices in Europe and a grim reading for Cyprus - Charles Ellinas

OL TLHEG TNG NAEKTPLKAG eVEPyELag otnV Eupwrn kat pia {odepn avayvwaon yla tnv Kumpo -
XapdAapumnog EAAnvag

November 1, 2024

Making the most of the new EU Clean Trade and Investment Partnerships - Simone
Tagliapietra
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AflomolwvTag oTo HEYLOTO BaBUO TIG VEEG ETALPLIKEC OXEOELG KOBapoU eumopiou Kat
enevbuoewv tn¢ EE - Simone Tagliapietra

October 27, 2024
Prometheus unshackled - Charles Ellinas
O MpounBéag Aubeic - XapaAaumnog EAAnvag

October 24, 2024
A mere spectator? Europe and the imploding Middle East - Luigi Scazzieri
‘Evag amAog Bsatng; H Eupwrn kat n katappéovoa Méan AvatoAn - Luigi Scazzieri

October 17, 2024

Israel’s Conundrum and America’s War in the Middle East - loannis Tirkides

To aiviypa tou lopanA kat o mOAepog tng ApEPLKAG otn Méan AvatoAn - lwavvng Tipkidng
October 6, 2024

Natural Resource Blessing or Curse? The Case of Cyprus - Les Manison

Quokol mopol evloyia 1) katapa; n mepintwon tng Kumpou - Les Manison

September 27, 2024
Some less pleasant national accounts arithmetic - loannis Tirkides
Mua AlyOTeEpO UXAPLOTN APLOUNTLKA TwV €BVIKWY Aoyaplacpwy - lwavvng Tipkidng

September 13, 2024

Draghi’s industrial masterplan has decarbonization at its core - Simone Tagliapietra

To nmpoypappa tou NTpAykL yla tn Blopnxovia €XEL 6TOV UPARVA TOU TNV anedptnaon ano
Tov avBpaka - Simone Tagliapietra

August 30, 2024

Response Strategies of Financial Institutions to the FinTech Challenge - George Markides,
George Kassinis, Andreas Soteriou

ZTPATNYLKEG TWV XPNUATOTLOTWTIKWY WOPUUATWY YL TNV OVTLLETWIILON TNG TIPOKANONG TNG
FinTech - Nwpyog Mapkidng, Nwpyog Kaoaoivng, Avépéag Zwtnpiou

August 23, 2024

‘Too many unknowns’ in Cyprus’ flagship push for cheaper electricity, -Elias Hazou
«MNdapa moAAd dyvwota» otnv euPAnuatikn mpoomnabela tng Kumpou yia ¢pOnvotepn
NAEKTPLKNA evépyela - HAlag Xalou
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August 16, 2024

Cyprus public investment: a battle with inefficiency and alleged corruption - Leslie Manison
Anpooleg emevbUoelg otnv KUTtpo: AN LE TNV AVATIOTEAECUATIKOTNTA Kol GEPOUEVN
SladBopa - Leslie Manison

August 10, 2024
Market jitters and economic uncertainty - loannis Tirkides
NEUPLKOTNTA OTLC AYOPEC KAl OLKOVOULKH aBefatdtnta - lwavvng Tipkidng

August 3, 2024
Elections and the new political landscape - loannis Tirkides
OL eKAOYEG KL TO VEO TIOALTIKO TOTtiO - lwavvng Tipkidng

July 27, 2024

Cyprus does well in innovation and Al - Charles Ellinas

H KUmpog ta mnyaivel KaAd oTnv Kavotopia KoL TNV TEXVNTA vonuoouvn - XapaAaUmog
‘EAAnvag

July 26, 2024
Something Rotten in Britain - George M. Georgiou

July 19, 2024

The EU must unite to confront threats and overcome divisions - Maria Demertzis

H EE mpénel va evwBEel yla val QVTIUETWITIOEL TIG AMEIAEC KAl VoL EEMEPATEL TIG SLALPETELS -
Mapia Aspeptln

July 13, 2024

Vasilikos LNG import terminal — time for action? - Charles Ellinas

TepUATIKOC 0TABOUOC eLoaywyn¢ uypomolnuévou puaotkol agpiou oto BaotAikd — wpa yla
6paon; - XapaAapumnog EAANvag

July 12, 2024
President Macron’s gamble - Maria Demertzis
To otoixnua tou mpoédpou Makpov - Mapia Aspeptln

July 5, 2024

Eni asset disposal: impact on Cyprus EEZ - Charles Ellinas

AlaBeon meplouoLoKwV oTolelwV TG Eni: emumtwoelg otnv kunplakn AOZ - XapaAQog
‘EAAnvag
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June 28, 2024
Are the European Union’s new fiscal rules in trouble already? - Maria Demertzis
Ot katvoUpyLol SnpocLlovoutkol Kavoveg: mpoBAnuatikol €€ apxng; - Mapia Aspeptln

June 21, 2024

Procrastination, not dismantal, now threatens the European Green Deal - Simone
Tagliapietra

H avapAntikotnta, oxtL n e€apBpwaon tng, elval mAEov n amelAn yla tv evpwrnaikn Mpdocivn
Zupdwvia - Simone Tagliapietra

June 15, 2024
European elections results: all eyes are on France and Germany - Maria Demertzis
Ta peydAa anpdornta Twv eupwekAoywy - Mapia Aspeptln

June 14, 2024
The eurozone in Bulgaria: when and how? - Michael Sarris
H eupwlwvn otn BouAyapia: mote kat mwg; - MixadAng Zappng

June 7, 2024
European elections at a crossroads - loannis Tirkides
OL eupwmnaikeg ekAoyEC o€ otaupodpopl - lwavvng Tipkidng

May 31, 2024
Braver, Greener, Fairer - Maria Demertzis
Mw yevvaia, mo mpaotvn, o dikata - Mapia Aspeptln

May 25, 2024
The new migration and asylum pact: smoke and mirrors? - Luigi Scazzieri
To véo cUUdWVO yla TN LETAVACTEUCN KAl TO ACUAO - Luigi Scazzieri

May 17, 2024
De-dollarization is all about de-risking — Maria Demertzis
H AnodoAaplomoinon €xeL va KAVEL e TN Helwaon KvdUvwy - Mapia Aspeptln

May 10, 2024

European Central Bank: inflation and interest rate developments — Andreas Charalambous
and Omiros Pissarides
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Eupwmnaikn Kevtpikn Tpanela: mAnBwplopog kat eEEALEN emiTokiwy - AvOpEac XapaAdumoug
kol Opnpocg Mooapidng

May 3, 2024
What about the EU’s cohesion? — Maria Demertzis
Motwog Ba ppovticel TNV cuvoxn tnG Eupwnaikng Evwong; - Mapia Aspeptln

April 26, 2024
War and peace on the brink — loannis Tirkides
MOAgUOC Kal ELprivVN OTO XEIAOG TOU YKpeUOU - lwavvng Tipkidng

April 19, 2024
Industrial policy for economic security — Maria Demertzis
Blopnxavikr TOALTLKA yLa TNV OLKOVOULKH acdaiela - Mapia Aspeptln

Apr 12,2024

Economic developments in Egypt and their impact for the EU - Andreas Charalambous and
Omiros Pissarides

OL OLKOVOUIKEG €€eAi&eLc oTnV AlyuTtTo KOl 0 AVTIKTUTIOC Toug otnv EE - Avdpéag
XapaAdapumnoug kat Opnpog MNwocapidng

April 5, 2024

Spend it at home: current account surpluses in the EU — Maria Demertzis

Agev emevbUOUUE 0TO LEANOV HAG: TO TTAEOVACATA TOU Loo{uYLoU TPEXOUCWYV CUVOAAQYWV
otnv EE - Mapia Aspeptln

March 29, 2024

The European Central Bank, inflation tolerance and the last mile — Maria Demertzis

H avoxn tng Eupwnaikng Kevtpikng Tpamnelog otov mMANBwpLopo Kal To TEAeuTaio WAL -
Mapia Aspeptln

March 22, 2024

Pronatalist policies and COP28: Greece is no exception — Zafiris Tzannatos
MpovatoaAlotikég oAttikeg kat COP28: H EAAASa Sev amotelel e§aipeon - Zadeipng
Tlavvarog

March 16, 2024

Defence budgets and socioeconomic implications — Andreas Charalambous and Omiros
Pissarides
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Apuvtikol tpoUTOAOYLOUOL KOl KOLWVWVLKOOLKOVOULKEG TIPOEKTACELS - AvOpEag XapaAdumoug
kol Opnpocg Mooapidng

March 15, 2024
A confused EU - Maria Demertzis
Mua priepdepévn Evpwmnaikn Evwon - Mapia Aspeptin

March 8, 2024
How Can Cyprus Become Carbon Neutral? — Theodoros Zachariadis
TLxpelaletal yio va $TAcoupe o€ pLa KALLaTika oudetepn Kumpo; - 0ed6dwpog Zaxapladng

March 1, 2024
Cyprus’ democracy continues to be flawed — Charles Ellinas
O beiktng dSnuokpatiag tng Kumpou mapapével ‘EAAELLUATIKOG - XapdAaumog EAAnvag

February 26, 2024
Transparency International’s Corruption Perceptions Index: What’s wrong with it and can it
be fixed? - George M. Georgiou

February 25, 2024
Two years later - Maria Demertzis
AVO xpovLa petd - Mapia Aspeptln

February 23, 2024
The Greek debt crisis and its misconceptions - Miranda Xafa
H kpion xp€oug tng EAAASOC KaL oL tapepUnveileg - Mipavta Zada

February 9, 2024
Europe should look to the West Bank — Luigi Scazzieri
H Eupwrn mpémnet va kottaget mpog tn Autikn Ox0n - Luigi Scazzieri

February 2, 2024
The EU’s ambitions: scale, strategic investments and skills — Maria Demertzis
Eupwnaikéc @odofieg: kKAlpaka, oTpatnykeg emevdUoeLg kKat Se€LoTnTeS - Mapia Aspeptln

January 26, 2024

The outlook in 2024: geopolitical aspects — loannis Tirkides
OL TIPOOTITIKEG YL TO 2024 YEWTIOALTIKEG TTUXEG - lwavvng Tpkidng
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January 19, 2024
Macroeconomic policy frameworks in the EU: in need of renewal — Maria Demertzis
Ta mAaiolo LaKpOOLKOVOULKNG TIOALTIKA G otnv EE xpeldlovtal avavéwon - Mapia Aspeptln

January 12, 2024
The prospects of the Greek economy in 2024 — Miranda Xafa
OL TPOOMTIKEG TNG EAANVLKAG Olkovouiag To 2024 - Mipavta Zadad

BLOG POSTS - 2023

We published 106 blogs in 2023, 54 were in English, of which 52 were also translated in
Greek. All blog posts are published simultaneously in the Cyprus Mail (the English version)
and in Politis Newspaper (the Greek version). We provide the list below in English, and then
in Greek, from newest to oldest.

December 22, 2023
Artificial Intelligence and energy consumption — Maria Demertzis
H texvnt vonuoouvn kot katavalwon evépyelag - Mapia Aspeptin

December 15, 2023
Germany and the future of Europe — loannis Tirkides
H Feppavia kat to péAAov tng Eupwnng - lwavvng Tipkidng

December 1, 2023
Why I’'m not concerned about the billions of central bank “losses” — Maria Demertzis
Ot «Tnuieg» kevipkwv tpanelwyv - Mapia Aspeptln

November 24, 2023

The limits of the effectiveness of EU sanctions on Russia — Maria Demertzis

OL kupwoelg tng Eupwmnaikn¢ Evwong katd T Pwolag Kal n anoteAECUATIKOTNTA TOUG -
Mapia Aspeptln

November 17, 2023

Green energy transition outlook on the road to COP28 - Charles Ellinas

OL TPOOMTIKEG TNG IPACLVNG EVEPYELAKAG LeTABaong oto Spopo yia tn Stdokepn COP28 -
XapdAaumnog EAAnvag
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November 10, 2023
There is no such thing as normality — Maria Demertzis
Aev uTtdpyxel kavovikotnta - Mapia Aepeptln

November 3, 2023
Cost of Living Adjustment Mechanism (COLA) — Louis N. Christophides
Autopoatn TipapBuikn Avanpooappoyn (ATA) - Aoung N. Xplotodidng

October 28, 2023
War in the Middle East and broader implications — loannis Tirkides
O MoAepog otn MéEon AvatoAr Kol oL EUPUTEPEG CUVETELEG TOU - lwavvng Tipkidng

October 21, 2023
Capital Markets Union, or else what? - Maria Demertzis
Evwon Kedalatayopwv 1 aAAwg TL; - Mapia Aspeptln

October 13, 2023
The digital euro’s communication gap - Maria Demertzis
To erkowvwviako xaopa tou Pndlakol eupw - Mapia Aspeptln

October 8, 2023
Europe's new fiscal framework — loannis Tirkides
To véo dnuoactovoutko mAaiotlo tng Evpwmnaikig Evwong - lwavvng Tipkidng

September 29, 2023
Right-wing extremism and the retreat of democracy — loannis Tirkides
H avobog tou 6e€lol e€tpeplopol Kal n umoxwpenon tng dnuokpatiag - lwavvng Tipkidng

September 22, 2023
Digital quality of life — Charles Ellinas
Wnaolakn motdtnta {wng - XapaAapmnog EAAnvag

September 22, 2023
The tyranny of EU treaties — Maria Demertzis
H tupavvia Twv ZuvBnkwv tn¢ Eupwnaikn¢ Evwong - Mapia Aspeptln

September 8, 2023

Meloni’s balancing act — Luigi Scazzieri
H moALtikn Loopporiwyv tng MeAovt - Luigi Scazzieri
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September 1, 2023
Economic growth, inflation, and interest rates: taking stock — loannis Tirkides
OwovouLKn peyéBuvan, MANBwWPLOUOC KAl ETLTOKLA: ULa arotipnon - lwavvng Tipkidng

August 14, 2023
De-dollarization and what it means — loannis Tirkides
Ano-6ohaplomoinon kat TL onuaivel - lwavvng Tipkibng

August 4, 2023

From unipolarity to multipolarity and back to great power competition — loannis Tirkides
Ao TN LOVOTIOALKOTNTA OTNV TTOAUTIOALKOTNTA KOL TILOW OTOV QVTAYWVIOUO TWV HEYAAWV
Suvapewv - lwavvng Tipkidng

August 2, 2023
Some Consequences of Wealth Inequalities In Europe and Cyprus - Les Manison

July 28, 2023
Ukraine and the spectre of continued war — loannis Tirkides
H Oukpavia kat to pdopa tou cuvexl{Opevou TIOAEUOU - lwavvng Tipkidng

July 21, 2023
On immigration — Maria Demertzis
IXETLKA LE TO LETOVAOTEUTLKO - Mapia Aspeptln

July 14, 2023
Cyprus falling down the freedom and prosperity ladder — Charles Ellinas
H Kumpog unoxwpel otn kAlpaka eAeuBepiag kat eunuepiag - XapaAapmnog EAAnvag

July 7, 2023

From economic policy to economic statecraft — Maria Demertzis

OLKOVOULKN TIOALTLKN HE OTOXOUG EEWTEPLKNC TIOALTIKN G (economic statecraft) - Mapia
Aepeptln

June 30, 2023
Cyprus tumbles-down in global sustainability rankings — Charles Ellinas
H Kumpog umoxwpel tnv maykoopla katdataén Blwolung avantuéng - XapdAaumnog EAAnvog
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June 22, 2023

The US and euro area must move faster on their digital currencies for wholesale purposes —
Maria Demertzis & Josh Lipsky

Ol HNA kat n Eupwlwvn mpémel va emitayuvouv tnv Snuoupyia Pndlakwyv VOULOUATWY -
Mapia Aspeptln & Josh Lipsky

June 18, 2023
Erdogan’s legacy and the future of Turkey — loannis Tirkides
H kAnpovouLd tou Epvtoyav kat to péEAAov tng Toupkiag - lwavvng Tipkidng

June 16, 2023
De-risking as an economic strategy — Maria Demertzis
H pelwon twv kwvduvwy (de-risking) wg olkovouLkr otpatnylkrn - Mapia Aspeptln

June 9, 2023
Erdogan’s victory and the west — Luigi Scazzieri
H vikn tou Epvtoyadv kat n Avon - Luigi Scazzieri

June 2, 2023
Cyprus’ energy conundrum — Charles Ellinas
To evepyelako aiviypa tng Kumpou - XapaAaumnog EAAnvag

May 26, 2023

Looking backwards not forwards: why has the European Central Bank been too slow to
react? - Maria Demertzis

Kottalovtag mpog ta nmiow Kal OxL Tpog Ta EUNPOG, 0 AOyog ou apyel n EKT va mapet
anodaocels - Mapia Aspeptln

May 19, 2023
A looming war for minerals? — Elvire Fabry
‘Evag Stadatvopevog MOAEUOG yLla T 0pUKTQ; - Elvire Fabry

May 13, 2023
The EU and Turkey after the elections: the start of a new chapter? — Luigi Scazzieri
H EE kat n Toupkia LETA TIG EKAOYEG: N amapxr EvOog véou kepaAaiou; - Luigi Scazzieri

May 11, 2023
Russian Central Bank’s immobilized assets: what happens next? — Maria Demertzis
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TLBa ocupPel ot akvnromolnuéva anoBépata tng Pwolkng Kevrpikng Tpanelag; - Mapia
Aepeptln

May 4, 2023

The global outlook and financial risks in a medium-term horizon — loannis Tirkides

H maykoouLa OLKOVOLOL KAl OL XpNHOTOOLKOVOULKOL Kivbuvol og pecomnpoBeopo opilovta -
lwavvng Tipkidng

April 27, 2023
De-dollarization — Maria Demertzis
Ano-6oAaplomnoinon - Mapia Aspeptln

April 25, 2023
Another scandal at the World Bank - George M. Georgiou

April 20, 2023

The European Economy and the prospects for enhanced macroeconomic coordination —
Peter Jaillet

H eupwmaikr olkovopia Kol oL TIPOOTITIKEG YLaL LEYAAUTEPO LOKPOOLKOVOULKO GUVTOVIOUO -
Peter Jaillet

April 14, 2023
A change of tack on EU-China relations — Maria Demertzis
AN\ayn ropeiag otig oxéoels Evpwmnaiknig Evwong-Kivag - Mapia Aspeptin

April 13, 2023
EU competitiveness index — Charles Ellinas
AglkTng avtaywviotikotntag tng EE - XapdAaumnog EAAnvag

April 7, 2023
Wages, inflation, and automatic cost of living adjustments — loannis Tirkides
MioBot, MAnBwpLouog KAl N AUTOMATN TIHAPLOULK avanpooapuoyh - lwavvng Tpkidng

April 2, 2023

Doing ‘whatever it takes’ — Maria Demertzis
Kavovtag «o,tL xpelaotel» - Mapia Aspeptln
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March 27, 2023
Turmoil in the financial system and Cypriot banks — loannis Tirkides
Avatopayr 0To XPNUATOMIOTWTIKO CUOTNHA KOL OL KUTIPLAKEG TpATeles - lwavvng Tipkidng

March 17, 2023
There are no shortcuts to finance — Maria Demertzis
OL EUAAWTEG XPNOTOOLKOVOULKEG UTINPECLEC TWV KPUTITOVOULOMATWY - Mapia Aspeptln

March 9, 2023

EU gender balance on company boards — Charles Ellinas

To wooluylo Twv dpUAwvV otnv EE ota §LotknTika cuUBoUALA TWV ETALPELWY - XAPAAAUTTOC
‘EAAnvag

March 2, 2023
One year in ten numbers — Maria Demertzis
‘Evag xpovog os éka aplBpouc - Mapia Aspeptln

February 23, 2023
War and escalation in 2022-2023 — loannis Tirkides
MoAepog kat KALLAKwon to 2022-2023 -lwdvvng Tipkidng

February 17, 2023
Are sanctions against Russia working? — Maria Demertzis
MO00 AMOTEAECUATIKES ELVOLL OL KUPWOELG KATA TNG Pwolag; - Mapia Aspeptln

February 10, 2023
Democracy Index — Charles Ellinas
Agiktng Anpokpatiog - XapdaAaunog EAAnvag

February 4, 2023
Corruption perceptions index — Charles Ellinas
Agiktng avtiAnPewv ya tn StadBopd - XapdaAaunog EAAnvag

February 3, 2023

Concessional climate finance: the Bridgetown Initiative — Maria Demertzis

Mowa Ba elvat n amavtnon t¢ Evpwnaikig Evwong otov vVOUOo yla tn Lelwon Tou
mANBwplopoL twv HMA; - Mapia Aspeptln

January 30, 2023

Concessional climate finance: the Bridgetown Initiative — Maria Demertzis
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Xpnuatodotnon pe euvoikoUg 6poug yla to KAlpa: H mpwtofoulia Bridgetown - Mapia
Aepeptln

January 23, 2023
Prospects for the Cyprus EEZ in 2023 — Charles Ellinas
MpoomTikeg yia TNV kKuTtplakn AOZ to 2023 - XapdAaprmnog EAAnvag

January 15, 2023

What the 2023 presidential election is all about? — loannis Tirkides
OLmtpoebplkéG ekAOYEG Tou 2023 KaL N onpooia Toug - lwavvng Tipkidng
January 5, 2023

Populism and changing political landscapes — loannis Tirkides
Ta ouvexwg petaBoaAlopeva TOALTIKA ToTia -lwavvng Tipkidng

BLOG CONTRIBUTORS
Below is the list of contributors the Blog in 2023-2024.

Charalambous Andreas — Economist, former Directors at the Ministry of Finance Republic of
Cyprus.

Christofides Louis N. - Professor Emeritus, University of Cyprus, and University Professor
Emeritus, University of Guelph.

Demertzis Maria - Economy, Strategy and Finance Center Leader, Europe, The Conference
Board and part time Professor of Economic Policy Florence STG, European University

Institute.

Elias Hazou - Veteran Cyprus Mail reporter with expertise in the fields of energy, politics and
parliamentary shenanigans.

Ellinas Charles - Senior Fellow at the Global Energy Centre of the Atlantic Council.

Fabry Elvire - Senior Research Fellow at the Jacques Delors Institute.

Garcia-Herrero Alicia - Senior Fellow at Bruegel.
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Georgiou George M. - Economist and for many years worked at the Central Bank of Cyprus
in various senior roles.

Jaillet Pierre - Associate Research Fellow at the Jacques Delors Institute and at the Institute
of International Strategic Relations, in Paris, and former Director General Economics and
International Relations, Banque de France.

Kassinis George - Department of Business and Public Administration, University of Cyprus.

Manison G. Leslie - Founder and Consultant, LG Manison Consulting Services, formerly
Advisor to the Minister of Finance, Republic of Cyprus.

Markides George - Department of Business and Public Administration, University of Cyprus.

Mejino Lopez Juan - Research Analyst at Bruegel.

Pissarides Omiros — Economist, former Managing Director and Head of Investment Services
at PwC.

Sarris Michalis - Former Director at the World Bank and served as Minister of Finance in
Cyprus in 2005-08 and 2013.

Scazzieri Luigi - Senior research fellow at the Centre for European Reform.

Sidiropoulos loannis - LL.M. (LSE) lawyer, non-resident fellow, Diplomatic Academy,
University of Nicosia.

Soteriou Andreas - Department of Business and Public Administration, University of Cyprus.
Tagliapietra Simone - Senior fellow at Bruegel. He is also a part-time professor at the

Florence School of Transnational Governance (STG) of the European University Institute and
an Adjunct professor at the School of Advanced International Studies (SAIS) Europe of Johns

Hopkins University.

Tirkides loannis - Economics Research Manager at Bank of Cyprus and President of the
Cyprus Economic Society.

Trasi Cecilia - Research analyst at Bruegel.
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Tzannatos Zafiris - Senior advisor to the United Nations, a former senior World Bank official
and Professor and Chairman of the Economics Department at the American University of
Beirut.

Xafa Miranda - Member of the Academic Board of the Centre of Liberal Studies (KEFIM)

Zachmann Georg - Senior Fellow at Bruegel.

DISCUSSION PAPERS 2023-2024
Three discussion papers were published, as detailed below.

Discussion Paper No 12 — February 2024

Transparency International’s Corruption Perceptions Index: Time for a Rethink

George M. Georgiou - Economist and for many years worked at the Central Bank of Cyprus
in various senior roles.

Abstract: The Corruption Perceptions Index is the most cited indicator of corruption. NGOs,
academics and the media often refer to it when discussing corruption in a specific country
and making comparisons between countries. Although the index is a useful tool for anti-
corruption campaigners, domestic policymakers and international agencies, it contains
several flaws the most serious being that it is compiled using data on perceptions rather
than actual corruption. We discuss these flaws and offer some proposals.

Discussion Paper No 11 — September 2023

Anatomy of the Cyprus Economic and Banking Crisis 2008-2013: An Assessment of What
Really Happened and Why

Mikis Hadjimichael — Economic and financial advisor, former senior advisor to the Chairman
of the Board of the Bank of Cyprus, and former senior official of the Institute of
International Finance (IIF) and the International Monetary Fund (IMF)

Abstract: More than ten years since the dramatic events of March 2013, there seems to be
more consensus on the broad causes of the crisis. Yet, there is still no succinct and
comprehensive account of what really happened and why. This paper addresses all the
related questions, including the built-up of vulnerabilities and the weaknesses in the
assessment of the related financial stability risks and in evaluating the proper timing and
nature of the policy options needed. The proximate causes of the crisis were: (a) the
bursting of the housing and property price bubble; (b) the impact of the Greek debt
restructuring on the capital of the two largest banks in Cyprus; (c) the European Banking
Authority bank stress tests and the resulting bank capital shortfalls; (d) the worsening in
public finances and the related loss of market access for new financing; and (e) the loss of
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access to the ECB refinancing window. The true origins of the Cyprus economic and financial
crisis were: (a) the escalating vulnerabilities and distortions in the banking system that had
been fueled by excess liquidity, excessive reliance on volatile non-resident deposits,
extremely poor risk management and corporate governance by bank managements, and
anachronistic and dangerous practices for lending decisions (through reliance on the value
of collateral rather than the borrower’s ability to repay) and for recognizing non-performing
loans. The extremely high level of bank balance sheets and the low quality bank loans was a
time bomb waiting to explode; (b) ineffective bank supervision caused by the outdated bank
supervision legal framework, past forbearance practices and political interference and
collusion with bank managements; (c) the emergence of large budget deficits and the loss of
market access that substantially limited the available policy options; (d) the apparent lack of
an appropriate framework for analyzing financial stability risks and of adequately
appreciating the evolving risks in the Euro Area and the related concerns and objectives of
official creditors; and (e) the long delay by the government in seeking financial assistance
from the troika and the government’s unwillingness to reach an agreement once a program
request was finally made. Arguably, a larger financing package than the one agreed in

March 2013 without a bailing-in might have been possible if a troika-supported program
had been agreed during July-October 2012.

Discussion Paper No 10 — March 2023

The European Economy and the prospects for enhanced macroeconomic coordination
Pierre Jaillet, Associate Research Fellow at the Jacques Delors Institute and at the Institute
of International Strategic Relations, in Paris, Former Director General Economics and
International Relations, Banque de France

Abstract: What does it mean to build the strategic autonomy of Europe? It is neither simple
nor easy endeavor. It will take effort to build consensus and more time to agree on a
common framework and commit to it, and to make compromises on national objectives. It
is all about European sovereignty. It is Europe’s transformation from a giant economic
power, into a geopolitical player in the global system. Against a background of accelerating
global decoupling trends and great power competition, a drive for European strategic
autonomy, acquires a particular significance. But what strategic autonomy will mean, what
will actually change in terms of funding and organization, is now less clear. Ultimately it will
be about defense and security, enlargement, and deepening.

36



CYPRUS
ECONOMIC

SOCIETY Annual Report

MEDIA OUTREACH

Our media work consists of publicizing our discussion events as public invitations and
publishing all our blog posts in English and Greek. Through this activity we seek to engage a
wider audience with the issues that we think are important.

CONTACTS

Website: https://cypruseconomicsociety.org
Email: ekom.ces@gmail.com
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