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KENTPO NMPOTPAMMATIZMOY KAI OIKONOMIKQN EPEYNQN

To Kévtpo Mpoypappatiopou kot Owtkovouikwy Epeuvwy (KEME) eival to pe-
YOAUTEPO €PEUVNTLKO (SPUMA YLOL TNV OLKOVOWULKI) EMLOTAMN OTN XWPO LOG.
[6pUBNKe TO 1959 WG Mia UIKP EPEUVNTLKA LOVASA HE TNV EMWVUHLA «KE-
vipov OlKoVOoULKwY Epguvwvy, He BAOIKO OKOTIO TNV ETLOTNUOVIKN UEAETN
TWV OLKOVOULKWV TiPpoBAnuAtwy tng EAAGSOC, Tnv evBAppuveon TwV OLKO-
VOULKWY EPEUVWV KaL TN CuVeEPyacio e AAAQ EMLOTNUOVIKA W6pUpata. To
1964 to KEME mrpe tn onuepLvr Tou ovopacia. TOTE Tou avatédnkav oL €€NG
TPOCOETEG APUOBLOTNTEG: TPWTOV, N KATAPTLON oxedlwv yla Bpaxuxpovia,
HLECOXPOVLA KOl LOKPOXPOVLA TIPOYPAMUOTO OVATTTUENG, N EKTTOVNON OXeb-
WV TIPOYPAUUATWY TTEPLDEPELAKNG KAL XWPOTAEKNG aVATTUENG, KaBWG Kal
TPOYPAUUATWY Snuociwv enevdUoewv, cUUPWVA UE TIC KATELBUVTINPLEG
YPOUUEG TNG KuBépvnong: deltepov, n mapakoAolBnon Kal availuon tng
BpaxumpoBeoung kot peconpoBeoung e€EAENG TNG EAANVIKNAG OlKOVouiag,
KaBwg Kat n Slapopdwon MPotacewv yla T ANPn tTwv KAtaAAnAwy pé-
TPpWV: Kal, Tpitov, n emuopdwaon VEwv olkovoloAdywy, Wolaitepa os BEpa-
TOL TIPOYP AU UOTIOHOU KOl OLKOVORLLKNG QVATITUENC.

Inuepa to KEME emikevtpwvetat otn Sie€aywyr) epopUOCUEVWY OLKOVOLLL-
KWV EPEUVWY TIOU evlLadEpouv TNV EAANVIKN olkovouia Kat, e Thv lotnta
TOoU oupBouleuTikol opyavou tng KuBEpvnong, MapEXEL TEXVIKEC UTINPECLEC
0€ DEUOTA OLKOVOLLKNAG KOLL KOWWVLKNAG TLOALTLKAG.

Y10 MAQLOLO TWV §pACTNPLOTHTWY OUTWV EVTACOETAL Kal N dnuoacieuon Twy
oslpwv: (a) MeA€teg, ou eilval EMOTNUOVLIKEG povoypadieg, (B) EkBEoeLg,
ToU £ival Kelpeva ehapUOOHEVNC AVAAUONG LE TIPOTACELC TIOALTIKNG OF €T~
niebo kKAAdwv, mepldpepeLwV Kol AAAWV OLKOVOULKWV Bepdtwy, (y) Epyaocieg
yla ulntnon, mou eival oxedLa EpyocLWV OE TIPOXWPNUEVO OTASLO TIPOOKE-
KANUEVWV ETILOTNUOVWV I LEAWV TOU EPEVVNTIKOU TIPOCWTTILKOU Tou I§pupa-
10G. OLekdO0eLG Tou KEME armo tnv (6pucon Tou £wg orjpepa uepPBaivouV Tig
700. To KEMNE exdidel emiong tnv tetpapnviaia neplodikr €ékdoon Owovo-
HLKEC EEeAielg, pe okOTIO vaL GUUBAAAEL OTN CUCTNUATLKA TTOpakoAoUOnon
Kol ovAAUON TNG EAANVIKIG OLKOVOULKNC CUYKupiag, kKabwg Kol oto medio
SLapopdwaonG TNG OLKOVOULKAG TIOALTLKAG, avOAUOVTOC TG CUVETIELEG EVOA-
AQKTLKWV TIPOCEYYLOEWVY O€ emikalpa BEpata.
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MpdAoyog

H eAAnvikr olkovouia Kwveltal oe otaBepr) TpoxLld avantuéng, Ue Tov pubuo
avénong tou AEN va avépyetal oto 2% to y' Tpipnvo tou 2025 Kot tnv npo-
BAePn yla To ouvoAo tou €toug va Slapopdwvetal oto 2,1%. H avamtuén
tpododoteital anod TNV WOLWTIKN KATOVAAWGOH KoL TNV EVIOXUON TwV EMEVOU-
oswv mayiou kedpalaiou, umoBonBolpevwy ano to Mpdypappa Anpociwy
EnevbUoewv kat to Tapeio Avakapdnc. Mo mpwtn ¢opd evromnileTal £vag
dlaitepog MPowBNTIKOG POAOC TWV EMEVOVUCEWY OE OXECN HE TNV KATAVA-
Awon. Ta dnUoclovoulka PeyEBn BeATlwvovTal EVTUTIWOLOKA, HUE TO TIPW-
TOYEVEG TTAEOVAOUO VA EKTLUATOL OTa 5,27 S10. eupw yla to 2025 kal To 6n-
HOOL0 XPE£OC va arokALpakwveTot anod 145,9% tou AEM to 2025 ot 138,2%
10 2026. NapaAAnAa, eayyeABnkav MPOWPEC AMONMANPWHEG Saveiwv Tou
EAANVikoU Anpoaciou, ol omoleg, akOpa Kot Qv Tipogpyovtal anod ta Slabg-
olpa tou ESM, otnpilovtat otn BeAtiwon tng SnUOCGLOVOULKNG LOOPPOTILOG.

OL MANBWPLOTIKEG TILEDELG EMLUEVOUV (TPOdLUA KOL UTINPEGCLEC), EVW TA EVOL-
kla katéypadav uPnAn avénon to a’ e€apnvo tou 2025. JuvoAwka, Ba dia-
tnpnBolv ota avapevopeva enineda yupw oto 2,5%. E¢etalovtal eupute-
PO LETPA VLA TNV AVTLLETWTITLON TOU OTEYAOoTIkoU TpoPAnuatog. H dvodog
TOU TIPAYHATIKOU SlaBéatpou eloodnuartog ival ouvexng, aAAd o pubuog
BeAtiwong Sev eival apkeTd UPNASGC yLa TNV ATIOKATACTACH TWV ATWAELWY
KUPLWG TNG LVNUOVLOKAG TIEPLOSOU. ZUVETIWG, N KATOVAAWTLKA EUTTLOTOCUVN
Selyvel apvntikn e€EALEN, N omtola OUWC EKTLUATOL OTL Ba avakAUPEL Ao Ta
EVIOYUTIKA SNUOCLOVOULKA HETPaA TIou Ba evepyomolnBoulv to 2026, aAlAd
KOl QItO TNV OVaUEVOUEVN aU€naon Tou ULoBoAoyLlkou KOOTOUG. ITnV ayopd
epyaociag, n avepyia pewwbnke oto 8,6% Kol MOPAUEVOUV I{NTAATA TIOU
oxetilovtal pe tnv avavtiotolyia deflottwv.

210 e€WTEPLKO LoOTUYLO, KataypdadeTal BeAtiwon Adyw tTNC HELWONC TWV TL-
HWV KAUOIHWY Kot TG avodou Tou TOUPLoHOU, OUWCE oL e€aywyEg ayabwv
ovTlpHeETWIilouv afeBalotnteg, mapolo Tou eivol e€OLPETIKA AVOEKTIKEG.
To éM\elppa Tou Looluyilou TPEXOUOWV CUVOANaYWV amoTteAel Baoiko ava-
OXETLKO apAyovTa TnG avantuéng. OL Zéveg Apeoeg Emevbuoelg ival Eava
LOXUPEC, OMWC gival cadnc kal n avalwoyovnon tng B£€ong tng EAANVLKAG
Blopnxaviog oTo mapaywylkd cUoTNUO TG XWPOC.

OL kupLotepol kivduvol yla To PEAAOV apopoUV T YEWTIOALTIKY aoTABELQ,
NV KAlatik aAlayn, to Snuoypadiko mPoPANUA Kal TG LEYAAEG TTAYKO-
OLLLEG QVIOOPPOTILEG XPEOUC.
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ISlaltepa ONUAVTIKY, OMWE, YLo TNV ACKNON AMOTEAECUATWY OLKOVOULKNG
TIOALTIKAG €lval n SLatnpnon TNG OLKOVOWLKAG KoL TIOALTIKAG oTtaBepdtnTag
Ko BeBaiwg TNG KOWWVIKAG CUVOXNG Kal eunpepiag, n omoia dokipdaletal
KUPLWG Ao TIG EMUMTTWOELG TNG LVNIOVLAKNG TteploSou Kal TG TOAUKPIOoELG
TIou akoAoUBNnoav. H amoTipunon tng amoTEAECUATIKOTNTAG TNG OLKOVOULKNAG
TIOALTLKN G TPETEL VA YiveTal e BAcn TNV mPoodo Tou eTiteAeital Kal OXL UE
TO OO0 ATMEXOUME QO Ta MPO Kpilong emimAacta enineda eunueplog (da-
VELOWMOG). Map’ OAa autad, ival ToAU GpuoLko oL TToATeG va BETouv ta eTtine-
S0 AUTA WG OTOXOUG KOl N OLKOVOLKH TIOALTLKN VOl ETILOLWKEL VOL T TIPOCEY-
yloeL auth TV popd OUWG LE LYLA TPOTIO (EMEVSUOELG, TTAPAYWYLKOTNTA).

H avadiopydvwon twv dlopBpwtikwyv Tapeiwv tng Eupwnaikng Evwong
HeTA tn ANEn tn¢ peta-Covid avamtulakng mapgéppaong tou Tapeiov Ava-
TTtUéNG Ba OXETLOTEL PE TNV AVTIUETWTILON TWV EUPWTAIKWY TTPOBANUATWY
OVTOYWVLOTIKOTNTOC KAl EKTIHATAL OTL n EAAGSa pmopetl va emwdeAnBel
HEOW KAl TNG 0OpyAvVWong Tou VEou odikoL xaptn mapepBacewv (dtevBuvon
Eurogroup) yla TNV QVTLLETWTTLON TWV PElovwY TTPOBANUATWY TG EVPWTTA-
ikng evomoinong.

MNavaywwtng E. Metpdkng,

MNpoedpog Tou A.Z. Kal
Emotnuovikog AteuBuvtrc tou KEME

AeképPplog 2025
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1. MOLKPOOLKOVOLKA LEYEDN KOl TTPOOTTTIKEG

H eAAnviKr olkovopia mapapével og otabepr) TpOXLA AVATTTUENG, LUE TOV pUB-
MO avénong tou AEM to vy’ tpipnvo tou 2025 Kol Tov HEco pubud avénong
1o 9unvo lavouapiou-ZentepBplou va avépyetal os 2,0% oe etrjola Baon.
H duwtikn katavaAwon e€akoAoubel va CUVELOPEPEL GNUOVTIKA OTNV avaA-
ntuén, evw amnod to B Tpipnvo Kal PeTa ol emevdUoELC Tayiou kepahaiou
KataypAdouv eMiong onUOvVTIKN Kal avfavopevn Betiki cupBoAn.

Awdypappa 1.1: PuBuog petaBolng tou mpaypatikot AEM KoL CUVICTWOES

Mnyn: Eurostat.

1.1. MPOOMTIKEG TNG EYXWPLAS KOl EEWTEPLKNG {ATHONG

OeTIKEC TTPOOTTIKEG Stadaivovtal BpayumpoBeopa yla OAEG TIG KUPLEG
OUVLIOTWOEC TNG gyxwpLlag {ntnong, cuuneplthapBavopévng tng Snuootag
KaTavaAlwaong, yla tnv omola mpoBAEnetal nma evioxuon, otn Bacn g
EMiTELENG TWV SNUOCLOVOULKWY O0TOXWV. OL emevdUoelg mayilovu kKedalai-
0OU QVOPEVETAL VoL auénBouv, urmooTtnPL{OUEVECG KUPLWC OO TO EVIOXUHUEVO
TIPOYPAUUO SNUOCLWY EMeVOUOEWY KAL TNV ETLTAXUVON TNG UAomoinong
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dNUocLwv MapeUPACEWY, CUUMEPIAAUBOVOUEVWY EKEIVWV TIOU XpNUATO-
dotouvtal amno to TAA. NapdAAnAa, EUVOIKEG lval oL GUVORAKEG KAl yLol TLG
LOLWTLIKEG emevdUoeLg, AOyw TOU XaUNAOTEPOU KOOTOUG Savelopol, aAAd
Kal e€attiog mopayoviwy mou adopoulVv EMPEPOUC TOUELS (evépyeLa, kaTa-
OKEUVEG, K.A.). Ocov adopd TNV WOLWTLKA KATAVAAWGN, Ol TIPOOTTIKES TNG
ouvSéovtal AUeoa e TNV Loopporia PLeTafU MANBwPLOMOU KoL OVOUOOTL-
KNG av€nong Twv eL00dNUATWY. Ta HETPA TTOALTIKAG yLa TN OTAPLEN TWV WL-
0BWV KoL TwV €L00SNUATWY Kat TN Helwaon tng dopoloyikng emBapuvong
TWV VOLKOKUPLWV, 0€ CUVOUAOUO UE TIC BETIKEG e€EAIEeELG TNV amaoyxOAnaon,
OUMUBAAAOUV OTNV QAVTLOTABULON TWV ETHOVWY TANBWPLOTIKWY TILECEWVY,
odnywvtag oe MPoodoKieg yLa pia BTk, av kot Ao emBpaduvopevn,
avénon tTNG LOLWTIKAG KATAVAAWGONC.

To epmopiko LoolUylo oUVEBOAE onUaVTLKA otnv avgnon tou AEMN katd to
B’ katy’ tpipnvo tou 2025, kaBwg oL e€aywyEg onpeilwaoav avénon, evw ot
EL0OYWYEG KIvABNKav MTWTLKA AOyw TNG KApPng Tng damavng yLo eLoayw-
VEG Kauolpwv. Ze Bpaxuxpovio opilovta, n avénon tng eyxwpLag {Ntnong
Ba aoKNoEL AVOSLKEG TILECELG OTLG ELOAYWYEC Oly0OwV, EVW OL TIPOOTITLKEG
yLa TLc €aywyEC ayoBwv UTTOKELVTOL O€ ONUAVTLIKEC aBeBalOTNTEC, oL omoli-
£¢ oxetilovtal pe TNV aoBevr) avantuén Kol TOV AVTIKTUTIO TWV EUTTOPLKWV
Saopwv otnv eupwmaikn olkovouia. Oocov adopd TG e€aywyEC UTNPECL-
WV, 0 TOUPLOTIKOC TOHENG eVIOXVEL TN oUUPBOAN Tou otnv avénaon tou AEM
Kall To €EWTEPLKO LoolVYLo, UTIOOTNPLOUEVOC Ao TNV augavouevn dLebvn
{ntnon ywa taidla Kal TNV EMITUXN EMEKTOON TNE TOUPLOTLIKAG IEPLOSOU
™ EANaSac.

1.2. E§€ALéN ka mPOOMTIKES yLa Tov mANSwPLoUO

O nmAnBwplopdg avnAbe oto 3,1% katd PEco OPO TO MPWTO 6UNVO TOU
2025, napouaotalovtag otn cuvéxela entBpaduvon Toug LAVEC ZeEMTEUBPLO
kal OktwPpLo kal emavadopd oto 2,9% tov NoéuPBplo. Me Baon ta otol-
xela tou NogpPpiou, 0 MANBWPLOUOC TWV UTNPECLWV EUdAVIIETOL APKETA
€VToVvo¢, 0 MANBWPLOUOC TwV edwV dtatpodng —mepAapfavouévwy Twv
OAKOOAOUXWV TIOTWV KOlL TOU KATVOU— oXeSOV SUMAACLAOTNKE 0€ OUYKPL-
on L€ TO MPWTO EEAUNVO TOU £TOUG, OL TIHEC OTNV KATNYOPLa TNG EVEPYELAC
au€nOnkav opLaKkA Kal Ol TLUEG TWV LN EVEPYELOKWYV BLOUNXOVIKWY TIPOLO-
VTWV PMELWONKav.

Ta evoikia Twv Katolklwv Kateypaav eviovotepn avénon to 2025 oe oxé-
on ue to 2024, pe péco €TnoLlo pubuo petaBoAng 10,5% kotd TO MPWTO
6uNnvo, kat cuvelodpopad 0,55 mocootiaiwv Hovadwyv oTov GUVOALKO TANBw-
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PLOUO TNG TtepLOSoU. Ta HETPA TIOALTLKAG YLoL TNV evioyuon Twv Uobwv Kot
€L00SNUATWVY TWV VOLKOKUPLWYV, KOl OL CUVONKEG OTEVOTNTOC OTNV AYyOopA £p-
yaotlag, mBavov va GUVTEIVOUV 08 aVOSIKEG TILECELG OTLG TLUEG KOTAVOAWTH,
ermuBpaduvovtag tov pubud amokALLAKWONG Tou MANBwpPLoUoU.

NMivakag 1.1: MANBwpLonog

Méo0g €T0L0G PUBUOC peTABOARG Etrolog pubuog petaBoing

7/ 8/ 9/ 10/ 11/

2020 [ 2021 | 2022 | 2023 | 2024 [6pnwo [ Lo | P P06 | 2028

2025

MAnBwpLopdg

(Ev. ATK) -1,3 0,6 9,3 4,2 3,0 3,1 3,7 3,1 1,8 1,6 29

Evoikio KaTotKLwy 0,0 0,1 13 4,8 51 10,5 | 11,3 10,9 9,9 8,9

Awatpodn, cup.

. , 1,3 1,2 9,7 9,9 2,8 1,6 3,3 2,4 1,4 2,5 3,1
OAKOOA Kol Kamvou

Mn evepyelakd Blo-
UNXaVLKA Tipoiovta

Evépyela 98| 12,4 | 410 | -134 -1,4 0,0 0,7 -1,9 3,71 31 0,3

Yrinpeoieg -1,4 -1,0 4,5 4,5 4,4 53 5,2 4,9 3,4 2,8 4,7

SUvolo &eiktn,
egalp. evépyelag, -1,2 -1,1 4,6 5,3 3,6 4,1 4,3 3,9 2,6 2,0 3,2
Slatpodnig

Mnyn: Eurostat, urtoAoyiopot KEME.

1.3. Bpayunpodsouec ntpoBAEYeLC KAl TPOOTTIKEG yia To AEl

Me Baon to umodelypa mapayoviwy tou KEME, o pubuog tou avénong tou
AEN to 2025 mpoBAémetal oto 2,1%. MNa to £10G 2026, Ta LEXPL OTLYUAG Oe-
Sdopéva Seiyxvouv mpog pia otaBepr avamtulakr mopeia, n onoia UTIOKEL-
TOl, WOTO0O0, OE CNUAVTLIKOUC KvdUvoug Kal aBefalotntec mou adopouy,
KUPLWG, To €€WTEPLKO TIEPLBAANOV KOl TA YEWTTOALTIKA. Ol CUVONKEC AUTEC
UTTOYPOUUIlOUV TNV aVAYKN EVIoXUONG TNG OVOEKTIKOTNTAC TNG EAANVLKAG
OlKOVOLOG, HEow eTevOUoEwWY, Spacewv avaBaduiong twv de€lotrnTwy Kot
OTOXEUUEVWYV TIOALTIKWV Yyl TN Blopnyovia Kot TNV Kovotouia, mapepupa-
oelg ou Ba cupBAaAlouV otV evioxuon NG MAPAYWYLKAG BAoNC Kal Tnv
avantuén topéwv uPnAng mpootiBEpevng adiac.
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2. ANMOCLOVOULKA MEYEDN

2.1. MpoiinoAoylouog

2tov MNivaka 2.1 mapouotaletal n e€EALEN TwV BACIKWY SNULOCLOVOULKWY UE-
veBwv kata to £€1og 2025 (mpoPAePn Kol ekTipnon enitevéng), KaBwC Kal n
EKTLUNON yLa TNV €EEALEN TOUG KaTa To 2026.

Nivakag 2.1: Baolkd dnpoclovoulka peyédn Kpatikol MpolmoAoylopol (o€ ekat. Eupw)

2025 2026
n/y Extipnon A A% n/y A%
KaBapd Ecoda 74.573 77.034 2.461 3,3% 79.983 3,8%
Dbpol, €K TwV onoiwv: 69.203 71.146 1.943 2,8% 73.645 3,5%
OnA 26.673 27.625 952 3,6% 29.229 5,8%
EQK 7.276 7.407 131 1,8% 7.460 0,7%
Takuot d6pot axivntng 2394 2411 17 07% | 2328 | -3,4%
neplouciag
Dopog Eloobrjpatog 25.212 26.067 855 3,4% 26.757 2,6%
AMa €ooda 12.899 13.577 678 5,3% 14.377 5,9%
Enotpodég 006wV 7.529 7.689 160 2,1% 8.038 4,5%
Aandveg 80.502 81.493 991 1,2% 86.793 6,5%
Eglsmétcl(&esggg)ﬁgssvouc & 15215 15963 748 49% | 16217 |  1,6%
AM\eg Samdaveg? 38.286 39.338 1.052 2,7% 40.462 2,9%
Tokol (o€ aka®dplotn Bdon)  9.400  9.828 428 46% | 9815 | -01%
MOTWOELG UTIO KOTAVOUN 17.602 16.365 -1.237 -7,0% 20.299 24,0%
NAE & Tapeio Avakopng
‘Ecoda 8.537 8.593 56 0,7% 10.300 19,9%
Aamaveg 14.100 14.600 500 3,5% 16.692 14,3%
Mpwtoyevég looluyio KN 3.470 5.275 1.805 52,0% 3.005 -43,0%
% AEN 1,4% 2,1% 1,2%
looQuyto KN -5.930 -4.459 1.471 -24,8% -6.810 52,7%
% AEN -2,4% -1,8% -2,6%

Mnyn: Yroupyeio EBvikAG Owovouiag kat Otkovopikwy, Kpatikdg Mpoimoloyilopdg 2026, Elonyntikn
‘EkBeon.

Znuewwoeig: (1) NepthapBavel: Kowwvikég elodopec, MetaBiBaoetg, NMwAnoelg Ayabwyv & Yinpeotlwy,
Nouna tpéxovta €608a, MWAARCELS TTay WV TTEPLOUCLOKWY OTOLXELWV.

(2) MephapPavel: Ayopéc ayabwv/umnpeclwv/mMayLwY TEPLOUCLAKWY OTOEWY, €eMLBOTACELS,
MeTOBLBACELS KaL AOUTEG SATIAVEG.



KATAZTAZH THXZ EAAHNIKHZ OIKONOMIAZ 2TO TEAOZ TOY 2025 19

Ie O,TL adopad to 2025, n teAeutTaia EKTIUNON Yyl TO L0olUyLo Tou Kpatt-
KoU MpoUmoAoylopou eival BeATwUEVn, SeS0UEVOU OTL EKTLHATOL EAAELUUQL
4.459 exat. évavtl 5.930 ekat. Tou oTOXou Tou MpolmoAoylopou. AvtioTtol-
X0, BeATlwpévo Ba gival Kal TO MPWTOYEVEG AMOTEAECUA (TTAEOVaoua 5.275
€KaT. £vavtl otoxou 3.470 ekart.). Ta kaBoapd £éco0da ektTipdTal ot Ba dla-
HopodwBouLv oe 77.034 ekat., SnAadn, avnuéva katd 3,3% €vavtL Tou oTo-
xou. Auénuéva €ooda (2,8%) mapouaotdlouv oL popoL, KATL Tou To Yroup-
yelo Owovoukwv amobibel otov meploplopd ¢ popodiaduyng, otnv
aU&Non TwWV NAEKTPOVIKWY CUVAAAOYWVY, TNV aUENoN TwWV 008wV Ao TOV
$Opo L0086 HATOG UKWV TTPOCWTIWV AOYW TG avinong Twv apolpwy,
otnV evioxuon NG WOLWTIKAG KATAVAAWONG KoL OTLG BEATLWUEVESG TOUPLOTL-
KEG ELOTIPALELG. AVTIBETWCG, Ta €006a Ao Tov GOPO ELCOSAUATOC VOULKWY
TIPOCWTTWV (ETILXELPNOELS) Ba elval HelwpEVA KATA 2,3% €vVavTL TOU GTOXOU.
3e 0,TL adopd T cUVOAKEG Samaveg To 2025, ektipdartal otL Ba eivat avén-
HEVEC KaTA 991 €KAT. EUPW EVAVTLTOU OTOXOU, KUPLWE AOYW TWV augnUéEVwY
TIPOXWV O €pYalOPEVOUC (TT.X. VEOL SLOPLOMOL EKTTALSEVUTIKWY, AUENTELG
HULoBoAoylou TwV €VoToAwV), KABWE TWV AUENUEVWV KOWWVLKWV TTAPOXWY
Onw¢ n emotpodn evog evolkiou. To 2026, Ta SNUOCLOVOULKA LEYEDN €TiN-
pealovtal amod TNV EVOWUATWON TwV VEWV GoPOoAoYLKWY TOPEUPBACEWV (-
Aayég otnv KAlpaka ¢opoAoynong eLcodnuatog GuoLKwY TPOCWIIWY, UEL-
won/katdpynon tou ENOQIA kat tou OIMA oe 51ddopeg TEPLOXES TNG XWPAS
KATL.). € KAO€ TepIMTWON, LETA TNV EVOWMATWON TWV VEWV TAPEUPBATEWY,
TO MPWTOYEVEC amotéAeopa TG Fevikng KuB€pvnong ektipatal mwe Ba eival
TIAEOVOLOUATLKO Katd 7.211 ekat. eupw (2,8% tou AEM). To looluylo tou Kpa-
TwKoU MpoumoAoylopoU mpoBAEnetal OtL Ba eival EAAELUUATIKO KaTd 6.810
€KAT. EVPW (-2,6% Tou AEM), evw TO MPWTOYEVEG amotéAleopa Ba eival mAe-
ovVaouaTIKO Katd 3.005 ekat. (1,2% tou AEN).

Ye 0,1l adopa ta kabapd £€c0oda tou Kpatikou MpolmoAoylopol, autd
OVOPEVETAL va elval avénuéva kata 3,8% €vavTtL TnG ekTipnong tou 2025.
Ta €é00bda and ¢oépouc Ba eivatl avénuéva kata 3,5%, kuplwg Aoyw TNng
npoPBAendpevng peyéBuvong tng olkovouiac. Ta €é0oda amo tov ¢popoL €L-
codnuatog GuoIKWV MPOooWNWY Ba glval OplaKA HLELWUEVO WG OTOTEAE-
OMa TWV VEWV TtapepBacswyv, aAld ta €coda amnod tov ¢pOpo eL00dUATOG
VOULKWYV TIPOCWTIWY AVAUEVETAL Va Elval auénpéva kotd 788 ekat. eUpw.
Avtiotolya, og 0,TL adopa TI¢ SATIAVEG, AUTEC EKTLUATAL OTL Ba elval auvén-
HEVEC KATA 6,5%. H abEnon odelleTal KUpLwE TNV ETMUTAXUVON TWV £PYWV
Tou xpnuatodotouvtal amd 1o Tapeio Avakoaudng, otnv EVOWHATWON
Twv MopeuBacewv mou avakowwOnkav otn AEO kal otig GUCIKEG mapa-
AaBEC TWV OMALKWY CUCTNUATWV.
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2.2. Anuoaoto xpéog

2tov MNivaka 2.2 moapouotaletal n e€EALEN xpEoug Ta €tn 2024-2026.

Nivakag 2.2: Boolkd dnpoctlovoutkd pey£dn Kpatikol MpolmoAoylopol (o€ kat. upw)

2024 2025* 2026**
Xp€og Mevikig KuBépvnong 364.965 362.800 359.300
(wg % Tou AEN) 154,2% 145,9% 138,2%
AEN 236.736 248.697 260.035

Mnyn: Yroupyeio EBviknG Owovopiog kat Owkovopikwy, Kpatikdg MpoimoAoylopodg 2026, Elonyntkn
‘EkOeon.

* Extiunon
** NpopAedn

To 2025, to xp£ocg tn¢g Fevikng KuBépvnong avapévetal va petwbet kata 2,1
S1o. eupw, Atot 0,6%. H pelwon autn eival dlaltepa EVIUMWOLOKA WG TO-
00016 Tou AkaBdplotou Eyxwplou Mpoidvtog (AEM), kabBwg ektipdtat OtTL
Ba ¢raocel to 8,3%, xapn otnv woxupn avénon tou AEM tng xwpag. MNa to
2026, npoPAénetal akoun LeyoAutepn Uelwon Tou xpéoug (1%), pe tnv
QMOKALLAKWOT) TOU WG Ttpog to AEN va ¢rtavel to 7,7%.

Ol EKTIHAOELG yLa TN oTaOepA MTWTLKA TTopeia Tou eEAANVIKOU SnUocLou XpéE-
oug uloBetolvTal kat amnod toug Stebveic opyaviopoug (EE, ANT), ot omoiot
1o Bewpouv MALov BlwoLpo, KaBwc £xouv amomAnpwBel mMANnpwc ta Savela
npog to ANT kal mpoypoppatiletal n mpowpn AMOMANPWLI TOU UTIOAEL-
TIOPEVOU TIoooU Twv Sipuepwv daveiwv (GLFA) Uoug 31,6 Slo. supw, pia
Sdekaetia vwplitepa amod tnv kavovikn Anén twv S6cewv to 2041.

H emiteuén tou otoXOU NG amopelwong tou xpEoug Baailetal otnv unAn
OLKOVOWLKN HeyEBuvaon Kol otn dLatnpnon Twv MPWIOYEVWV MAEOVAOUA-
Twv. Npog autr tnv KateuBuvon cuvnyopouv eniong n euvoikn SlapBpw-
on Tou XPEOuG Kal N elopon kedpalaiwv amd to Tapeio Avakaudng Kot
AvBektikotnTag (TAA). Qotdoo, n ulomoinon Twv otoxwv tou 2026 £€ap-
TATOL QMO TNV ETUTUXN QVTILETWILON TOavwV KvdUvwy, OMwG Pl Ta-
PATETAUEVN YEWTIOALTIKA Kpilon A N avalwnUpwon TwWV TIHWV EVEPYELAG,
Tmapayovteg mou Ba £Betav o€ kivouvo TNV avantuén kat tnv eniteuén tou
TIPWTOYEVOUG TAEOVACHATOG.
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3. AnoteAeopatikotnta SLoakuBEpvnong

H eAANVIKA olKovoula €XEL TIPOXWPIOEL OE ONUOVTIKEG UETAPPUOULOELC,
OUWC Bev €XeL eMITUXEL TTOPA pLal ULKPR BEATIWON OTNV OVTAYWVLOTLKOTNTO.
O adUVapOoC KPLKOG TNG OLKOVO LG TIOPALEVEL N ATTOTEAECUATIKOTNTA TNC OL-
okuBépvnong. ZUpudwva pe to IMD (International Institute for Management
Development)(2025), n anoteAsopatikotnTa (Kal n amodotikotnta) tng dla-
KuBEpvnong Stadpapatilel onUAVTKO POAO OTNV EVIOXUGH TNG CUVOALKNG
QVTAYWVLOTIKOTNTAG.

JUYKEKPLUEVQ, N amoteAeopatikotnTa SdtakuBépvnong (ouumeplappavo-
HEVOU €VOG QTIOTEAECUATIKOU Kal amodOoTIKOU SLKOOTIKOU CUOTNUATOC) (-
val petafAnti mou Aappavetal moAl coBapd umodn amod eyxwpLoug Kot
EEvoug emixelpnuatieg, mplv anodacicouv mou Ba emevéuoouv. Av Kal oL
aueoeg E€veg emevdloelg (AZE) otnv EAAASa €xouv au€nBel onpavtika ta
TeAdevtaia xpovia, To emevOUTIKO KeVO Sev €XeL KAeloel. EmumAéov, onuavtl-
KO HEpoC Twv AZE otnv EANGSa adopd Tov TOPEN TWV AKWVATWY, O omoi-
o¢ bev amoteAel tnv o mapaywykn popdn AZE (Canton & Solera, 2016).
AvtiBeta, oL emevOUOELG O VEEG TTAPOYWYLKEG €yKATAOTAOELS (greenfield
investments), Tou €lval Kal OL TILO TIAPOYWYLKEG, ATOTEAOUV ULKPO UEPOG
TOU ouvoAou twv AZE otnv EAAaSa (NPB, 2022).

O Nivakog 3.1 mapouotaleL tnv e€EAEN TG Babpoloyiag kot tng Katatagng tng EA-
Aado¢ (uetaV twv EE-27) otoug €€ Naykoopoug Asikteg AlokuBépvnong (WGI)
yla Tnv repiodo 2019-2023, mou gival Ta 1o npocdata SLabEoia oToLKela.

NMivakag 3.1: EEEALEN TnG BaBuoioyiag kat katdatagng tng EAAGAdag otoug Seikteg WG

2019 2020 2021 2022 2023
BaO- . BaO- . BaO- . BaO- . BaO- ,
! Ofo . O¢o . O¢o ; O¢o 3 O¢ol
HOG M uog M1 uog M1 uog M1 uog f
Aoyodocia 72,46 | 22 |77,78| 18 |77,78| 21 |77,78| 21 |7941| 18
MoAwtikr 5425 | 27 |51,42| 27 |5094| 27 |so00| 27 |5403| 27
otabepotnta
ATOTENEOUTKOTTL | 64 76 | 25 | 67,14 | 23 | 66,67 | 23 |6698| 23 |57,55| 25
SlakuBépvnong
Nowtnta 70,00 | 26 |71,43| 22 |66,19| 26 |67,45| 24 |7075| 24
puBLONG
Kpdtog Swkaiou 57,62 | 26 |60,00| 24 |6048| 24 |[5943| 25 |57,08| 25
‘EAeyxog
51aB0pdC 56,67 | 26 |57,14| 25 |5952| 23 |5660| 24 |5802]| 24

Mnyn: World Bank, 2025.
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Ao Tov mapanavw mivaka kadiotatal cadEg ot n EANGSa €xeL akOun TOA-
Ad va KAVEL yla va BEATIWOEL TNV ATIOTEAECUOTLKOTNTA KAL TNV OIMOSOTLKO-
™Tta SlokuBEpvnong, CUUMEPIAAUBOAVOUEVNG KAL TNG ATIOTEAECUOTLKOTNTAG
TOU KOVOVLOTIKOU/pUBULOTIKOU TTALOIOU, TIPOKELEVOU VA TIPOCEYYLOEL TOV
HEoo Opo TG EE. H BeAtiwon TG amoTeAEOUATIKOTNTAG TNG Snuootag Slol-
Knong amotelel anapaitntn npolindBeon yla TNV evioxuon Tng avtaywvt-
OTIKOTNTOG TNG EAANVLKNAG OLKOVOULAG, TNV TIPOCEAKUGH VEWV AUECWV EEVWV
EMEVOUOEWV KaL, TEALKA, TNV AUENCN TNG TTOPAYWYLKOTNTAG.

4. looluylo Tpexovowv ZuvaAlaywv

Me Baon ta teAeutaia SlaB£oipa oTaTIOTIKA SeSOUEVA, TTOPATNPOULE HLa
BeAtiwaon tou looluyiou Tpexouowv Zuvailaywv (ITZ) to Staoctnua lavoua-
plou-Auyolotou 2025, TTou TIPOEPXETAL OO TN CUPPLKVWON ToU eAAEippa-
TOG TOU Looluyiou KUoiHwY AOYW TNG HELWONG TWV TILWV TWV KAUGLUWV.

ErunpooBeta, Oetikn €€AEN amoteAel n otabepomnoinon TG HeETABANTAC
TWV ELCAYWYWV XWPLE kavolpa Kal mAola, mou odelleTal otn HELWUEVN
ayopaoTikn SUuvaun Twv EAANVIKWY VOLKOKUPLWV.

Y10 loolUylo Yninpeowwy, Betikn €€EAIEN amoteAel N avénon Twv ELOTIPALEWV
oo TaEIOLWTIKEG uTnpeoieg katd 12% (1,78 Sloek. eupw). AvnouxXNTIKA opvN-
TWKN EEALEN KOTaypAPETOL OTLG TIANPWHEG VLo TOELSLWTIKEG UTINPEGCLEC, OL ool
£¢ auéndnkav kata 26% (489 ekat. eupw). To yeyovog autod UTTOSNAWVEL OTL
TO EYXWPLO TOUPLOTLKO TIPOIOV kaBloTatot OAoEva Kol AlyOTEPO QVTOYWVLOTIKO
yla touc EAANnveG moAiteg, oL omoiol otpédovtal os TagidLa mpog To EEWTEPLKO.

H ouviotwoa tou ITZ ou amoteAel TV mnyr tou poBARUATOg Tou, Kat Kat’
EMEKTOON €va Ao Ta coBapotepa mPofAnata TG EAANVIKAG Olkovouiag, i-
vaL To EMAelpa tou loofuyiou Ayabwy, e€attiag kupilwg g LEYAANG avioop-
portiag tou looluyiou xwpig kavaolpa Kot tAota Kot Tou looluyiou KOUGIWV.

e AUTO TO TUAMA TOU ITZ avtavakAd o€ peyalo Babud tnv kataotaon tne
TAPOYWYLKNCS Baong tng xwpoac. MNapd tnv avakoppn twv efaywywv
LETA TNV KPLoN, Ol ELOAYWYEG ayoBwV (KOTOVOAWTLIKWY, EVOLAUECWV KOl
kedalalouytkwyv) ouvexilouv va umtepfaivouv onUOVTIKA TG €QYWYEC,
unmodnAwvovtag Bablda e€aptnon oo To EEWTEPLKO VLA KPLOLLEC ELOPOEC
NG MAPAYWYLKAG KAl KOTOVAAWTLKAC dtadikaoiag.

e H EA\ada xapaktnpiletal anod uPnAo ELCOYWYLKO TIEPLEXOLEVO TwV £€a-
ywywv (Konstantakopoulou, 2024), i€ AmMOTEAECUA £VOL ONUOVTLKO LEPOG
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NG MpooTBEpevNnC aflog mou cuvEEeTal e TIG €aywyEC va SnULoupyei-
TAL KOL VO KOTAYPADETAL OTO EEWTEPLKO, KL OXL OTO ECWTEPLKO. Katd ou-
VETELQ, OL E€QYWYEG, av Kal aufavovtal ovouaotikad, Sev petadpalovrat
otov Babuo nmou Ba embupoloaue og evioxuon TG EyXwpLag mapayw-
YNG, KaL Tng anocxoAnong.

e H eelbikevon Twv e€aywywv TIAPAUEVEL TIEPLOPLOUEVN ATIO TTAEUPAC
TEXVOAOYIKNC €vtaonC. To PeyaAUTEPO PEPOC TwV efaywywv ayadbwv
adopa mpoiovta xapunAng N HEoNC TEXVOAOYLOG, EVW N CUUHUETOXH TWV
néonc-uPnAng kat vPnAnNg texvoloyiag mpoiloviwy eival xapnAn kat,
SLaxpoviKA, CUPPLKVOUUEVN. AUTO Selyvel OTL n eAANVLIKNA olkovouia gv
0LOTOLEL EMOPKWG TNV KALVOTOULQ, TNV EPEUVA KAL TNV TEXVOAOYLKA ava-
BaBuion w¢ poxAo e€aywylkng Suvaplkng. To yeyovog autd meplopilet
Ta TeplOwpPLa BEATIWONG TNG AVTOYWVLOTIKOTNTAC HE OPOUC TIOLOTNTAG,
Sladpopomnoinong mpoidvtog kat uPnAng mpootiBEuevng aflag.

Mo to eMOpEVa Xpovia, To ITZ €xel tepLOPLOEVN SUVaLKN SL10pBwong TG
avioopporiag Tou AGyw tou OTtL:

e H eAAnvikn owkovopia cuveyilel va anoduvopwveTal amno tnv €060 Tou
e€eldikeupévou avBpwrivou Suvapikol (Kupilwg otnv Kpion), Lkavou va
OVTATIOKPLOEL OTLG TTAYKOOULEG TEXVOAOYLKEC LETOBOAEC TOpOAO TTIOU ON-
HELWVETOL Pelwaon Tou puBuou e€66ou, Adyw Kal TG aAAayng TNG HETA-
VOOTEUTIKN G TIOALTIKN G TwV Hvwpévwy MoAtelwv.

e |SLaitepn avnouxia MPOKAAEL N POOTTIKA TOU AyPOTLKOU TOMEQ, KABWG
QVOUEVETAL HELWON TWV EEAYWYWY QYPOTLKWVY TPOIOVIWY, Ta EMOUEVA
Xpovia. To au&avopuevo KOOTOG OPAYWYNG, N EVEPYELOKN EmBdpuvan,
Ol KALLOTIKEG TUEOELG, N EAAEWPN OUCLOOTLKAG QYPOTIKAG TIOALTLKAG Kal
oL OTPEPAWOELG OTLG AYPOTLKEG ETLOOTHOELG EVOEXETAL VO 06Ny oOUV o€
TIEPALTEPW OUPpPikvwon Twv mapadoolakwy efaywywv, Onwe Tou Bau-
Baklov, mou amoteAovoav oTo MaPeABOV ONUAVTLKO OTAPLYUA TOU e€w-
TEPLKOU TOMEQ.

e H amouoia pLoG CUVEKTLIKAG Kal LOKPOoTipOBeounG e§aywYLKAG OTPOTNYL-
KAG KoL N OVETIAPKNG OTAPLEN TWV EEQYWYLIKWY ETIXELPHOEWV ETITEIVOUV
auth ™ Suvauikr. Ot udLoTapevol pnxaviopol mpowBnong e¢aywywv
TIAPOUEVOUV QTIOCTICHOTLKOL, XWPLE ATOTEAECUATIKO GUVTOVIOUO TIOAL-
TIKWV, TEEPLPEPELOKWY SPACEWV KoL EMEVOUTIKWVY KLVATPWV.

e MeyadAn n oupBoAn aAAd Kal auvfavopevn n EVOAWTOTNTA TOU TOUEQ
UTINPECLWY, 0 omtolog Astltoupyel avtlotaOuLoTika, oANG Sev emapKel yLa
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VO OITOKATAOTI OEL PLO SLapBPWTLIKA EANELUUOTLKY EWTEPLKN LOOPPOTILAL.
MapoTtL To LoolUyLo UTINPECLWY (KUPLWE LECW TOU TOUPLOUOU KaL TWV UE-
tadopwv) cUPBAAAEL BETIKA 0TO CUVOALKO LoolUYLo, auTO Sev emapkel
yla va avtlotoOpiosl to EAAELA 0To LloolUyLo ayabwv.

5. Napaywykotnta Kot KAadiky dtapOpwon

To 2024 n eAAnviKn olkovopia mapouciooe Ama BeAtiwon otnv mapayw-
YIKOTNTA Epyaoioc, og cUyKpLon Ue To 2023, tooo os 6poug AEM ava epya-
{opevo (1%) 6oo katl o AEM ava wpa epyaociog (0,77%). AvtiBeta, n EZ19
Kat n EE27 petav 2023-2024 napouciaocav —Katd HECO 0po— UNSEVIKA N
apVNTKA aUENon TTAPAYWYLKOTNTAC, KoL TTOAU ULKPR aUEnon mapoywyLko-
NTAG, AVILOTOLKA, ATOL, YOl TNV MOPAYWYLKOTNTA gpyaciag os opoug AEN
ava epyalopevo 0% kat 0,29%, Kol ylol TNV TOPaywyLKOTNTA Epyooiog os
opouc AEMN ava wpa epyaciag -0,16% kat 0,34%, avtiotola (Aldypoppo
5.1). Ta xapnAd autd enineda oxetilovral e TNV UOTEPNON OE TEXVOAOYLKNA
avaBaduion, To UKPO LECO UEYEDOC TWV ETILXELPOEWVY KL TN XAUNAR Ke-
dalalakn évtacon, meplopilovrag tn dtadikaoio cUYKALonG pe TNV Eupwrn.

Awdypappa 5.1: Mapaywylkotnta epyoaciag oe AEM (xIAladeg eupw, otaBepég TIEG) (a)
ava epyalopevo kal (B) ava wpa epyaciog otnv EAAMGSa, tnv EZ19 kaltnv EE27, 2010-2026

Mnyn: AMECO kat (6ia enetepyaoia.
Snueiwon: OLTIUEG yLo ta €T 2025 kat 2026 avtiotolyoUv oe TipoBAEYELC.

H mapaywykotnta tng EAANVIKAG OLKOVOULOG OVAUEVETAL VOL CNUELWOEL OU-
voAlkn avénon 2,3% oe 6poug AEM ava epyalopevo kat 2,0% og 6poug AEN
ava wpa epyaciag to 2026, oe cuykplon Ue to 2024. H avtictown avénon
™G mapaywylkotntag otnv EZ19 kat tnv EE27 avapévetal va ivat Bpadu-
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Tepn amnd tnv EAAGSa katd tnv (6o mepiodo (2024-2026), dSnAadn 1,6% kal
1,2% o€ 6poug AEM ava epyalopevo kat 1,3% kat 0,6% o€ 6poug AEM ava
wpa epyaciag, avriotolya. ZUyKeKPLUEVA, To 2024, To eAAnVIKO AEN ava ep-
yolouevo mapépelve oto 52% mepinou tou pécou o6pou tng EZ19 kat oto
57% tou péoou Gpou tng EE27, evw to eAAnvikd AEMN avd wpa epyaciag
ATav akoun xapnAotepo, dnhadn, 46% tou pécou Gpou tng EZ19 kat 40%
TOU PECOU Opou TNG EE27. AuTA Ta XAOHOTO TTAPAYWYLKOTNTAG SEV AVOUE-
veTal va HeTafAnBolv oucolaoTika katd tn Stdpkela tou 2026. Emiong, n
OUVOALKA TTOPOYWYLKOTNTA TwV oUVTEAEOTWV Ttapaywyng (TFP) tng eAAnvL-
K\ G otkovopiag to 2024 au€nbnke katd 1,1% o€ cuykpLon We To 2023, evw N
avodSLKA TNG TAON TTAPAUEVEL LETPLA Kl oTaBepn. ATo To 2022 £wg o 2024,
n évtacn kepoaAaiov cUPBAAAEL opLaKd TNV alEnon TNG MAPAYWYLKOTNTAG
epyaoiag, delyvovtag otaouotnta r unoaglomnoinon véou kepaiaiov Kat
avaykn BeAtiwong T moLoTNTAC TWV EMEVOVUCEWY, WOTE va. BEATLWOOUV
TNV TapaywyLKotnTa. EmumA€oy, n mapaywylkotnta tou kepaiaiov suda-
vileL onpadia opaiomnoinong (avgnon 1,5% to 2024), deixvovtag amnodo-
TIKOTEPN XPHon tou duacikol kepalaiou otnv mapaywylkn Stadkaoia, n
omola prnopet va cUPPBAAAEL oTNV AUPBAUVON TWV ETUMTWOEWV TG EAAEWPNG
EPYATIKOU Suvapikou.

NMivakag 5.1: Juvelodopd Topéwy otn PeTAPOAN TG apaywyLkdtntag, 2023-2024

MNapaywykdtnta AfA Qpeg
epyaoiag epyaoiag
A rewpyia, Sacokopia, alteio 16,8% 16,1% -0,7%
B-E Blopnyavia (€KTOG KATAULOKEUWV) -1,6% 1,8% 3,4%
C Katookeugg 1,2% 3,9% 2,7%
F ng&pLKo, )\Lavmoleur{opto, uletad)opa:omo- 5,6% 2.8% 8,4%
Orikeuon, unnpeoieg SLOUOVAG Kal E0TIAONG
G-l Evnuépwaon Kalt emikowvwvia 2,1% 9,3% 7,2%
I Xpn uqtomorwnksq Kol aopaALOTIKEG Spa- 4,2% 7.4% 3,2%
oTNPLOTNTEG
K Aloxeiplon akivntng neplouciag -3,2% 4,9% 8,1%
L Enavvs)\u?mkeq, ETILOTNOVLKEG KOl TEXVLKEG 2.7% 2.2% 0,5%
Spaotnplotnteg
M N TAr:cT):;nnKeq KOLL UTLOOTNPLKTLKEG SpaoTnpLO- 9,1% 10,8% 1.7%
0-Q Texveg, SLSIOKESCIOI'], LIJfoavvaa- A’qu 1,6% 1,4% -0,2%
6paoTNPLOTNTEG MAPOXNG UTINPECLWV
R-U rewpyla, dacokopia, aAteio -0,2% 8,8% 9,0%

Mnyn: Eurostat kot (6la emegepyaoia.
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O Mivakag 5.1 mapouaotalel otolkela ya TNV av€non T mapaywyLlKOTNTAG
epyooiag, oe 6poug mocooTiaiag HETABOANG TNG akabBaplotng MPooTIOE-
pevng aflag (AMA) peiov tnv mocooTtiaia PETABOAN TwV WPWV gpyaciag,
otnv EAAaSa 1o 2024, og cuykplon Ue To 2023, o€ OAOUG TOUG TOUELG TNG
olkovouiag. YPnAd kEpSn MapaywyLKOTNTOG tapatnpernnkay oToug TOUELG
NG yewpylag, tng mAnpodopiag Kal EMKOWWVIOG, KOL TWV EMAYYEAUATIKWY
unnpeowwv, dnAadn, os Topeic mou MBavwg wdelovvtal TLo oAU amo Te-
XVOAOY(EG, KALVOTOULA KOL OPYQVWTLKY OMOTEAECUOTIKOTNTA. ATIWAELEG TtaL-
POAYWYLKOTNTOG UTIAPXOUV OTN N KETOTOWNTIKA Blopnyavia, TG KATaoKeL-
£C, TIG XPNUATOTILOTWTLKEG UTINPECLEC KOL OE OPLOUEVOUG TOUELG UTINPECLWVY,
Omou n avénon tng epyaociog Eemépaoe Ta KEPSN mapaywync. H mapayw-
YIKOTNTA TOoU Snuoclou Topéa BeAtiwbnke eAadpw, EVW OL TOUEIS TwV
OKWVATWV KoL TOU EUTIOPLOU onuelwoayv PETpLa KEPSN. OL TAOELG AUTEG O&l-
XVOUV TNV avaykn vo emtayuvOel n epappoyn petappubuicewyv kot n Yn-
dlomoinon og TOUELG XaUNANG TTaPAywyLKOTNTAG, TipowBwvTag apdAAnia
NV KawoTtopla og KAAdoug UPNANG TTaPAYWYLKOTNTAG, YLa va eVIOXUBEL n
EYXWPLA TIAPAYWYLKI LKAVOTNTA Kot va 510pBwB0oUV SOULKEG aVICOPPOTILE
Tou TePLopilouv TN BLWOLN AVATTTUEN KoL TNV avOEKTLIKOTNTA TNG XWPAS OE
€€WTEPIKOUG KAUSWVLOHOUC. H emituxng ulomoinon Twv £pywv tou EBvikou
Ixedlou Avakapng kot AvOeKTIKOTNTOC aVOUEVETAL va avopaduioel Tig
udlotapeves uokég kat PndLlakég umtodopE, oL omoieg amoteAoUv Baot-
KOUG HOoXAOUG TOpOywyLKOTNTOG.

6. Hma motwtikn enéktaon, PEATLWUEVO XPNUOATOTL-
OTWTLKO TEPLBAAAOV KAl EVKALPLEC XPNHATOSOTNONG ME
HETOXLKO KepaAalo

To eAANVIKO XPNUATOTILOTWTIKO cuoTtnua €xel eLl0EADeL og pia paon nmag
TIOTWTLKAG enéktaong. O Seiktng standardized Credit-to-GDP gap mopapé-
VEL apvnNTLKOG (-30,8% to 2024Q3) aAAA LLE LELOUEVN TIPOOTITLKN, UE BAon
Ta otolyeia tou 2025Q1. Ot TpATEUKES TILOTWOELG TIPOC TOV LOLWTIKO TOHEQ
Selyvouv onuadia otabepr¢ avamtuéng yla pa oslpd amo Adyoug. Katap-
XO.C, N olKovopia mapouvciacs otabBepo pubBUo avamntuéng toco to 2023 600
Kal to 2024 (2,3% kal 0T U0 TEPLTTWOELC), EVW yLa To 2025 ekTipdtat otl
Ba kwvnOel oto 2,07% (ektipunoslg KEME). Q¢ ocuvénela autol, o€ TpLUnviaio
Baon, éxoupe tn otpodr os BeTkoUlC 3,47% pUBUOUG TILOTWTLKIG OVATTTU-
&€ng 1o 2024 amno -3,25% os p£oo emninedo to 2023, kat 7,2% to 2025Q]1. Emt-
TIA£0V, ONUELWVETOL N EVEPYETIKA €Mibpaon tng enmevduTIKNC BabpoAoyn-
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ONG TWV KPATIKWV OROAOYWV 0TO KOGTOG XpnUatoddtnong tng KuBEépvnong
Kol Twv tpamelwy, evw Tta pn e€unnpetovpeva davela (NPLs) pewwbnkav
o€ 3.6% tov louvio Tou 2025 (o€ oxéon pe 6,9% tov lovvio tou 2024). Qg
€K TOUTOU O TILOTWTLKOG KUKAOG XopaKTnPIleETal amo pia LETPLOCUEVN ETE-
KToon, KE TNV mpoomtiki Slelpuvong Tng otov Babuo mou BeAtiwvovtal ot
XPNHOATOTILOTWTLIKEG CUVONKEG.

OL ouVONKeG OTO XPNUATOTLOTWTLKO TeplBallov BeAtiwvovtal, Kabwg ot
HULKPOTEPEC amodOOELl TwV KUPBepvNTIKWY opoAoywv (3,4% 1o 2025Q3)
ouvéBaAav otn Pelwon Tou KOoToug xpnuatodotnong. EmumAéov, Baaotkol
tpamnelikol SelkTeC KIVABNKOV OE LKAVOTIOLNTIKO ETMESO. JUYKEKPLUEVQ,
ol Selkteg KePOaAALAKAG EMAPKELOG TO TPWTO TPiNvo Tou 2025 KvAdnkav
netafL 18,6%-21,9% (Total Capital) kat 15,2%-18,7% (Tier 1). H tpamelikn
kepdodopia (net profit margin) kwnOnke petat 37,5% kat 44,9%, evw n
Bpaxuxpovia (LCR) kat n pakpoxpovia (NSFR) peuvototnta mapouoialouv
HLo OXETIKN evotabela (0,68 kat 1,62, avtiotolya, yia to 2025Q1). H ewopon
kedpaAaiwv amo to Tapeio Avakapdng ka AvBektikdtnTag cuvéBaiav emi-
on¢ otnv BeAtiwon TwV OLKOVOULKWY CUVONKWYV, EVW 0 GUOTNHLKOC Kivouvog
TIOU OUVOEETAL E TIG KUKALKEG SLakUpAvVoEeLs Bewpeital xapnAog, kabwg to
OVTIKUKALKO Kedalalokd amoBepatiko t¢ Tpamelag tng EAAadSoc (CCyB)
€xeL 1ebel ot0 0,25% amnod tov OktwPplo tou 2025.

Qot000, oL augavopeveg TIHEG akvATwy (7,3% to 2025Q2), Aoyw au&avo-
HEVNG eyxwpLog Kal e¢wTteptkng {ntnong (Golden Visa, Airbnb), unopetl va
dnuoupynoouv Intipata avapopkd Ue Ta enineda WOLWTIKOU XPEOUG €AV
N TLOTWTLKN EMEKTAON EMITAXUVOEL 0TO HEAAOV. Z€ QUTO TO MAAGLO TOAVNG
oUVSECNC TN AyoPAC AKWVATWY KOL TNG TILOTWTLKAG EMEKTAONG UE CUOTN UL
KoU¢ Kvduvoug, n Tparmnela tng EAAaS0¢ amodpacioes tnv avénaon Tou avTLKu-
KAKOU kedalatakol amoBepatikol tng Tpanelag tng EAAGdog (CCyB) oto
0,5% amno tov OktwRpLo Tou 2026.

AMwOoTe, oL BEATIOUUEVEG LOKPOOLKOVOULKEC CUVONKEC KABWCE Kol EVUPW-
TAIKEG KAl EyXWPLEC TPWTOPBOUALEG €xouv SNULOUPYNOEL €val EUVOIKO TiE-
PLBAAAOV yLO TN PETOXLKN XPNHOTOSOTNON KAl TNV OMOYKIOTpWOn TwV ETTL-
XEPNOEWV amod tnv Tpamellkn xpnuoatodotnon. OL MpwTtoBoUAieg auTég
nepAapBAavouv Tn Xoprnynon LETOXLKAG XpnHatodotnong amno tnv Eupwna-
ik Tpamnela EmevOUoewv yla TIG EMOTAUES TNG {WNC, KoL TOUC TOUELG TTOU
oXeTilovtal Ye TNV Uyela Kal Tn Buwolpdtnta, Kat ano tnv EAAnvikn Ava-
nituélakn Tpamnela Emevéuoswv pe ) otnplén tou Anpooiou. EmumAéoy, ot
BeATIOUPEVEG LAKPOOLKOVOLLKEG oUVONKeC €dwoav TNV sukalpia ylo TV
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QVATTUEN KN TPOTEUKWY TINYWV XPNUOTOS0TNONG, CUUMEPIAAUBOVOUEVWY
TWV LOLWTIKWV EMeVOUTIKWY KedaAaiwv (private equity) kat Twv kedalaiwv
ETUXEPNUATIKOU KvdUVOU (venture capital), evw mapatnpndnke aviavo-
HEVN TAON METOXLKNG XPNHATOSOTNONG TwV VEOPUWVY ETILXELPROEWV. H pe-
TOXLKN XpnHatodotnon Katl n avamtuén tg kedalalayopdg eivat Kpiolpot
mapayovieg, kabwg n unepPolikr) e€dptnon amo tnv TPAMellky Xpnuato-
SOTNON CUVETAYETAL TNV TIEPLOPLOUEVN XpNHatoddtnon Twv MUE kal Twv
KOLLVOTOLWV VEODU WV EMLXELPOEWV. ESw Ba mpémel lowg va avadepBouue
otnv npoodatn e€ayopa tng EXAE amo tov 6pho tng Euronext kat tn Betikn
enidpaon mou Snuloupyeltal yLa Tig EAANVIKES ETUXELPNOELG AOYw TG Suva-
TOTNTAG IPOORACNG MAEOV OE OTNV EUPWTIALKA PEUCTOTNTA.

MBava PETPA yla TO KAEIOLUO TOU XAOUATOC UETOXIKNG XPNHATodATNOoNG TO
2026 eival ta €€n¢: H EAAnvikn Avarmtu€lakn Tpamnela Emevéluoswv pmopet
va 8paocel w¢ KataAUTnG oTnV ayopd private equity kot venture capital mpo-
oeAkUovTag LOLWTKA KepaAala, poxAeVovTaG TO TR Tou EBvikou Tapueiou
Avakapng kat AvBektikotntog Greece 2.0 mou avadEPETal O TETOLEG TINYEC
xpnpotodotnong. EmumAéov, Ba ftav emBupunt) n BeAtiwon twv popoloyt-
KWV KWWNTpwV yLa emevluTEC-ayyEAOUG (angel investors). Artd tnv GAAn mAgu-
pa, poteivovtal n evioxuon tou poAou tng Evalhaktikig Ayopdg (Alternative
Market) yta MUE tou Xpnuatiotnpiou ABnvwv Kat SLapKeLG KAUTIAVLIESG XPN-
LOTOOLKOVOULKOU aAdafntiopou. Emtiong, 6a ntav okomuun n xprion kedalai-
wv amnod v Eupwraikn Tpamnela EmevbUoewy yLa TOUELG OWG OL ETUOTAUEG
™¢ {wng, n vyeia kat n Buwolpotnta. TEAOG, eival onUAVTIKO va BeATLWOEL n
€TALPLKN SloKuPBEpvnon Kat va PeElwBOel N pubuoTiki ypadelokpatia, Kabwg
Kol va tpowBnBel oToug eyxwploug EMEVOUTEC KaL TO KOWVO 1 KOUATOU PO TWV
KOLLVOTOUWV KOl VEODUWV ETIXELPROEWVY. EMOpévwe, n ouvenng KuBepvnTikn
UTIOoTAPLEN KOl N aAAalyr) KOUATOUPOG Elval KPLOLUOL TIAPAYOVTEC YLaL TNV EVi-
oxuon tn¢ SLaBEong LETOXIKNG XPNHATOSATNONG VLA TLG ETILXELPHOELG.

7. loxupn enidoon twv {Evwv Apeocwv eENeEVOUCEWY TO
2024

OL koBapEC eLOPOEC EEvwV dpeowy enevbuoewv (ZAE) otnv EAAada to 2024
aviABav o €7,015 Sioek. (mpoowpva otolxeia), cupupwva pe tnv Tpanela
™¢ EAAGSOoG, ou amoteAel tn deutepn vPnAotepn eniboon tnv mepiodo
2002-2024, YeTA TO LOTOPLKO UYPNAOG TwV €8,026 SLoek. To 2022. & oXEON UE
10 2023, oL kaBapég eLopoEg auénOnkav katd 46,9% R katd €2,239 Sloek.
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To 2024 n Eupwnn mapapével n kopLa mtnyn ZAE (BA. Mneptodtog kat Xpu-
oavBakomouAog, 2025). Qotdoo, To HeplSLo TNG HelwveTal oto 53,4% anod
73,9% 10 2023, opOTL OL LOPOEG Ao TV Eupwrn otnv EAAGSa audvovtal
eladpa o €3,748 dioek. (+6,2%) and €3,530 dioek. to 2023. H unoxwpen-
on tou peptdiouv odeiletal otn Beapatikr avodo Twv emevlUoewyY Ao Ta
Hvwpéva Apafika Eptpata (HAE), eKTivAoo0OVTOG TO OOLATIKO HEPLSLO OTO
41,5% amno 15,3% 1o 2023. Ou elopoég amo ta HAE amoteAoUv LoTopLKO pe-
KOp LY oug €2,097 Sloek. (+1.882%) amod ta €106 ekat. To 2023, Kal AMOTE-
Aouv 1o 29,9% twv cuvoAlkwv ZAE otnv EAAGSQ.

Népav Twv HAE, afloonueiwteg to 2024 €ival oL elopo£g amno lopanA, Toup-
Kla kat Toexia, mou ¢tavouv ta €129 ekat., €299 ekat. kat €1,049 Sioek.,
avtiotolya, koataypdadovtag Lotoplkd uPnAd. AvtiBeta, yia tnv Apeplki
napatnpeital peiwon oto pepidld tng oto 3,7% amod 9,3% to 2023, pe TIg
ELOPOEG va UTIOXWPOUV amod €443 ekat. os €260 ekat. Ot ZAE amno tg HMNA
nieplopilovtal ota €191 ekar. (-49,5%) and €377 ekart. to 2023.

To 2024 Eexwpilel 0 oxebOvV SUTAACLACUOC TwV ZAE OTLG UTINPECLEC, OL OTOL-
£¢ SLOYPOVLKA ATTOTEAOUV TNV €AY TOU SOPATOG» OTLG CUVOALKEG ZAE otnv
EAada (BA. Mnieptodtog kot XpuoavBakomnoulog, 2025), kabwg avavo-
vtal ano €3,087 dwoek. 1o 2023 ot €5,943 Sioek. 1o 2024, aveBalovtag To
Uepi6L0 Toug 0To 84,7% amo 64,6% 1o 2023. AvtiBeta, n yewpyla-6acokopui-
o-aALela UTIOXWPEL OE LOTOPLKO XOUNAO €-128 ekat. amo €11 ekat. 1o 2023,
ue pepidlo -1,8% amo 0,2%. ZUVOALKA, O TPWTOYEVNG TOpEAS (Mall pe opu-
xela-Aatopeia) yivetal évtova apvntikog to 2024, amno €135 ekart. to 2023
o€ €-204 ekat., ue cUUBOAN -2,9% amo 2,8%. EmumA£ov, oL XPNUATOMLOTW-
TIKEG Kal aoPOALOTIKEG SpaoTnpLOTNTEG auénbnkav ota €2,325 Sloek. anod
€435 ekart. to 2023, evioxvovtog To Lepidlo toug amod to 9,1% oto 33,1%,
EVW oL HeTadopES Kal amoBrikeuon auéndnkav ota €827 ekat. ano €181
ekat. to 2023, avéavovtag tn cuvelopopd toug amno 3,8% os 11,8%.

Ou kaBapég ZAE oe akivnta aviABav to 2024 oe €2,75 SloeK., AUENUEVES
Kata 28,9% oe oxéon pe to 2023. To a’ e€aunvo 2025 dlapopdwvovtal o
€938 eKkart., pElwPEVEG Katd 17,8% o€ oxéon He To a’ e€aunvo 2024, evw To
B" tpiunvo 2025 woovvtal pe €581,5 ekat. (g-0-q +63%, y-0-y -6,5%). Q¢
TPOG TIC XWPEC tpoéAeuong ZAE o akivnrta, Eexwpilouv ta €N pepidla yla
10 2024: Xovyk Kovyk 12,3% (etiola peiwon 2,91 moocootiaiwv povadwy),
Kompog 11,6% (avénon 4,97 nu), Toupkia 10,6% (avénon 5,63 mu), EABetia
8,6% (uelwon 4,08 mu), Meppavia 5,9% (peiwon 0,89 mu), HNA 4,8% (uel-
won 2,23 ny), lopanA 4,7% (avénon 0,59 mu), HAE 3,5% (avénon 1,19 my),
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OMavédia 3,5% (avgnon 1,20 ), BouAyapia 3,4% (avénon 0,09 mu) kat
Zykamoupn 3,2% (nelwon 1,66 my).

TéAog, ot kaBapéc ZAE w¢ % tou AEM otnv EAAGSa aviABav to 2024 ot
2,51% €vavtt 1,94% to 2023, cuudwva pe tnv Naykoouta Tpamnela. Itnv
Eupwmnaikn Evwon to avtiotolyo moocooTto eival 1,52% Kol 0 TayKOGULOG UE-
ooc eivat 1,34%, évavtt -1,40% kat 0,88% to 2023, avtiotolya. Ot greenfield
=ZAE otnv EAAGSa auéavovtal evtunwotlaka amno €1,191 Sioek. to 2023 o€
€3,153 bloek. to 2024, mAnolalovtog To LoTopko uPnAo tou 2009 (€3,190
Sloek.). Auth n etriola avodog peyéBouc oxedov 165% to 2024 ival n peya-
AUtepn otnv EE27, pe tnv EAAGSa va kataypdadel Tnv 3n peyalutepn ano-
Autn avénon (€1,962 Sioek.) greenfield emevéloewy peta tic ItaAia (€9,460
Sloek.) kat Astovia (€2,066 Sio¢ek.).

8. A{LOAGynon OVTOYWVIOTIKWV TILECEWV: ALOOTACELG
KOOoTOUG/TLNG Kat StapBpwTtikol eploplopol

8.1. A€iKTEC QVTAYWVIOTIKOTNTOG

H afloAdynon ¢ aviaywvioTKOTNTAG TNG €AANVIKAG OLKOVoUiag amattel
NV e€£Ta0N SLAOTACEWV TTOU OXETL{OVTAL E TIG TIEC, KaBw Kal dlootaoe-
WV TIou adpopoUlV KUPLwG SLapBpwTIKOUC MAPAYOVTEC. ATIO TNV MAEUPA TNG
QVTAYWVLOTLKOTNTAC KOOTOUG/TLUNAG, Ta TPpOodATO OTOLXEL KATASEIKVUOUV
HLOL JUKTA €kOva. O Aeiktng MpaypoTikng ZTABULOUEVNC ZUVOANQYHOTLKAC
lootipiag (REER) pe Baon tov ATK (Asiktn Tipwv KoatavaAwtn)! onuelwos
TITWOT YLOL EKTN CUVEXOUEVN XpovLd To 2024, evw yLa TETAPTN GUVEXH XPOVLA
HewwONKe o avtiotolyog deiktng pe Baon to MKE (Movadiaio Koéotog Epya-
olag) Kat ot U0 Seikteg umodnAwvouv BeAtiwon Tng e€WTEPLKAG avTayw-
VIOTLIKOTNTOC TIHWV. Ta pnviaio otowxeia tou deiktn REER (pe faon to MKE)
yla To 2025 Seixvouv pia yevikd avodiki Taon oo Tov lavoudplo €wg Tov
ZEMTEUPPLO, UE LELWOELG VA ONUELWVOVTAL LOVO ToV lavouaptlo, Depoudplo
Kat AUyouaTo. H taon auth eivat avtiotowyn tng taong otnv EE27 kat tnv Eu-
pwlwvn, av kot o deiktng yla tnv EANGSa mapépeive otabepd o€ xapnAotepa
enineda anod Toug avriotolyoug pEooug 0poug TG EE27 kat tn¢ Eupwlwvng

! Mpayuatikn Itaduiopévn uvalaypotikr lootwuio (REER) pe amormAnBwplotr tov Aci-
ktn Tipwv Katavoahwth (ATK), 37 epmopikoi etaipot kot £tog Baong to 2015. Mnyn: Eurostat.

2 Mpaypatikn Ztabulopévn Tuvalhaypatikn lootiia (REER) pe amonmAnbwploth to Mova-
Slaio Kootog Epyaciag (MKE) oto cUvoAo Tng olkovopiag, 37 eumoplkol eTaipol Kol £Tog
Bdong to 2015. Mnyn: Eurostat.
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KOtd TV 18La mepiodo. Tuvenwc, n avénon mou nmapatnpnbnke dev UTIOSEL-
KVUEL QIO OV TNG AMWAELA EEWTEPLKNG OVTAYWVLOTIKOTNTAG TLLWV.

MNapdAAnAa, to ovopaotikdo MKE? katéypale ouvexn peiwaon tnv mepiodo
2013-2022, pe €aipeon v mpoowpLvr) avodo mou onuelwdnke to 2020.
Qotoo0, o Seiktng auéndnke ek véou katd to 2023 kat to 2024. Mapd TIG
npoéodateg avnoelg, Ta enimeda Tou ovopaotikol MKE mapépevay KATw
oo Toug HEooug Opoucg tne EE kat tng Eupwiwvng. EMuTA£ov, TO OXETIKO
MKE (relative ULC), To omoio amotunwvel tn 0€on tng EAAAdag Evavtl Twv
etaipwv tng otnv Eupwiwvn, avéndnke katda 0,1 . to 2024 o cuyKplon
HE To 2023, LETA A0 LLO TIAPATETAUEVN TIEPL0S0 pelwong amo to 2012 £wg
10 2023 (ue e€aipeon to 2020). H EAAGSa kaTtéypae Tn UikpOTEPN avénon
HETAEL Twv 15 Kpatwv-peAwv mou mapouciacav avodo oto oxetikd MKE,
YEYOVOC TIOU UTIOSNAWVEL OTL N tpoodatn avEnon Sev EXEL EMNPEACEL OUOL-
OOTLKA TN OXETLK AVTAYWVLOTIKN TN B€on.

H avtaywvioTikotnta tng Xwpas 0cov adopd SLopOpwTlkoug mapAyovTES
eudavilel onuavtikég mpokAnoets. H EAAada umoxwpnoe amnd tnv 47n (oe
67 olkovopieg) otnv 50n Béon (o 69 olkovouieg) otov Asiktn MaykoouL-
ag¢ Avtaywviotikotntog tou IMD (International Institute for Management
Development)* peta 2024 kat 2025. H unoxwpnon adopd 6AouUG Toug
TIUAWVEG avtaywvioTikotntag (Owkovoulkn Antodoaon, AnoteAeopatikoTnTa
™G KuBEpvnong kat AMOTEAECUATIKOTNTA TWV ETIXELPHOEWV), EKTOC OO TLG
Yrnodop£g, omou n EANada mapéuewve otnv 40n B€on. H peyaAltepn emt-
Selvwon onuelwBdnke otnv AMOTEAECUATLKOTNTA TWV EMLXELPAOEWY, OTIOU N
XWPA UTIOXWPNOE KATA eVVEQ BEoeLS (amo TN 44n otnv 53n).

Ooov adopd v Ynodlakn aviaywviotikotnta, n EAAGda katatdooetal
49n petafL 69 oLKOVOULWV TAYKOOUIwG otov avtiotolxo Seiktn tou IMD®
yla to 2025, Statnpwvtag tnv dla B€on pe To mponyoupevo £1o6. H xwpa
napouciace BeAtiwon katd pio 6€on og 6Aoug Toug umtodeikteg YndLakng
QVTAYWVLOTIKOTNTAG, KataAapavovtag tnv 49n B€on otig Nvwoelg, tnv 47n
otnv Texvohoyia kot tTnv 55n otnv Etowotnta yia to MéAov. Ocov ado-

3 Ovopaotikd povadiaio k6otog epyaciog pe Baaon Tig mpaypatonolnBeioeg wpeg epyaoi-
ag, €tog Baong to 2015. Mnyn: Eurostat.

4 MNeploootepeg mMAnpodopieg yla tov deiktn eival Stabéolpeg otn SievBuvon: https://www.
imd.org/centers/wcc/world-competitiveness-center/rankings/world-competitiveness-ranking/

®* Neploodtepeg mAnpodopieg yia tov Seiktn eival Stabéoueg otn StevBuvon: https://
www.imd.org/centers/wcc/world-competitiveness-center/rankings/world-digital-
competitiveness-ranking/
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pa to avBpwrvo kepalalo, n BEon tng xwpag epdaviletal eAadpwg KaAv-
tepn: n EANGda katatacostal 44n petal 69 olkovoulwy otnv MaykoouLo
Katataén TaAéviwy tou IMDE yia to 2024 kot to 2025. Afilel va onuelwBOel
OTL mapouciace BeAtiwon kata mévte B£oelg otov unodeiktn Emevéuoelg
kot Avamtuén, ¢Bavovtag otnv 32n B€on otnv katatagn tou 2025. Qoto-
00, utoxwpnoe otnv 54n B€on otnv Etowpotnta (and 46n to MPonyoupeEVO
£10C) KoL TapEUELVE oTnV 49n B€on otnv EAKUOTIKOTNTA. ZUVOALKA, N OXETL-
K& XapnAn enidoon tng xwpag otoug SlapBpwTikoUs SEIKTEC AVTOYWVLOTL-
KOTNTOG avadelkvUEeL SLaXPOVIKEG SOULKEG aduvapieg Tou Suoxepaivouy Tn
petaBaocn oe Spaoctnplotnteg uPnAdTePNG MpooTIBEpeVNG atiag.

Ot SladopeTikeég emISO0EL O0TOUG SEIKTEG QVTAYWVLOTIKOTNTOG KOOTOUG/
TIWAG Kot SLapOpWTIKAG OVTAYWVLOTLKOTNTAG UTIOYPOUKIZOUV TNV avAyKn
yla pa Suttr) mpooEyylon otov oXESLOOUO KaL TNV AoKnon TIOALTIKAG. Ade-
VoG, €lval onUAVTIKO va StaodaAlotolv Ta 0PEAN TTIOU AMOPPEOUV A0 TV
€EWTEPLKN QVTAYWVLOTLKOTNTA TLLWV, Slatnpwvtag oTabepég Kal TpoPAEYL-
HEG TLC CUVONKEC TTOU OXeTI{OVTAL E TO KOOTOC. ADETEPOU, OL SLAXPOVLKEG
aduvapieg og BepeAlwdelg SlapBpwTikolLC mapdyovTteg mou Stapopdwvouv
TNV QVIAyWVLIOTIKOTNTA OMOLTOUV TNV ETUTAXUVON UETAPPUBUicEWV Tou
otoxelouV oTn BeATiwon Tou EMXELPNUATIKOU TEPLBAAAOVTOG, TNV EVIOYU-
on TNG AMOTEAECUATIKOTNTAC TOU SNUOGCLOU TOPEN KOl TNV tpowBOnon tou
PndLakou Kal TEXVOAOYLKOU EKCUYXPOVIOMOU. ZTOXEUHEVEG EMEVOUOELG OTLG
be€lotnteg, otn otpPLEN TNG KOlvoTopiag Kol otilg urmoSouég —oe ouvdua-
OMO UE HETPO PElWONC TOU SLOKNTIKOU KOOTOUG Kal avaBabuiong tng molo-
™tog Twv Becpwv— eival anapaitnteg yia t dtapdpdwon piag BLlwotung
HETABAONC OE Eva MOPAyWYLKO HOVTEAO UPNASTEPNC MPOOTIBEUEVNC aglag
KOLL TNV €VIOXUON TNG LOKPOXPOVLOG aVTAYWVLOTIKOTNTOG TG EANGSAg.

8.2. Avtaywviotikotnta tng eEAAnVIKN ¢ uetamoinong

H tagwvounon t¢ Opydavwong Twv Hvwpévwy EBvwv yla t Blopnxavikn
Avanrtuén (UNIDO) tomoBetel Tnv EAAGSQA OTIG BLOUNXOVLKA OVATITUYUEVEC
XwpPeC uPnAov eloodnpuatog, onwg eival n Fepupavia, n lanwvia kat ot HNA.
Qoto00, n katdtagén tng EAAASag mAdL 0TOUG MPWTOTOPOUC TNG TTAYKOOLLOG
Blopnxaviog odeiletol MEPLOGOTEPO OTO KPLTHPLO TOU KOTA KePaAnv AEN
mapa otov Babuo Blopunxavikng avantuéng tng xwpoas. Mpayuartt, pLo oslpd
SELKTWV TIOU XPNOLUOTIOLOUVTAL EUPEWG YLOL TNV EKTIKNON TOU Blopnxovi-

® Neploodtepeg mAnpodopleg yla tov Seiktn eivatl StaBéoiueg otn SlevBuvon: https://
www.imd.org/centers/wcc/world-competitiveness-center/rankings/world-talent-ranking/
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KOU SUVOULKOU TwV UTIO KATATAEN OLKOVOULWY KOTadELKVUOUV OTL n EAAGSa
UOTEPEL ONUAVTIKA £VavTL TwV BACIKWY EUTIOPLKWY TNG ETAIPWV.

Opilovtag w¢ mAaiolo avagdopag to cuvolo tn¢ Eupwmnaikn ¢ Evwong twy 27
Kpatwv-peAwv (EE-27) kal xpnoluomnolwvtag ta teAeutaia (etiola) Stabéot-
Ha otolxeia tng Eurostat, dtamiotwvetal otL yia to 2024:

e H kata kepaAnv AkaBadpilotn MpootiBépevn Afla tTng petamoinong otnv
EANGSa, os otaBepeg TIpEG Tou 2015, Stapopdwdnke oe 2.098,23 eupw,
otav To avtiotolo péyebog oto ouvolo tng EE-27 ntav umepdumAdoto,
nto1 4.735,81 supw.

e Evw otnv EAAaSa mapayetal 1o 1,3% tng akabaplotng mpooTBEUEVNG
aflag OAwv Twv Mopaywylkwv kKAAdwv tou cuvolou tng EE-27, doov
adopa TN HeETATONON, TO avtioTol o Hepidlo eival poAig 0,8%.

e 0 beiktng ‘Blopnxavikng évtaong otnv EAAada StapopdpwOnke oto 34,26% .

Amo Ta TapanAvw TPOKUTITEL OTL TO HEYEDOC TNG EAANVIKAG HETATIOMNONG
elval TOAU ULKPOTEPO O€ OXEON LE AUTO TTIOU aVaAOYEL 0TN Xwpa TOoo BAcEL
TOU PeYEBOUC TNE EyXwpPLAG OLKOVOUiag 600 Kal Tou TAnBuaouou.

INUAVTIKO pOAO oTnV afloAdynon tTng avItaywVLOTIKOTNTAC TNG EAANVLIKAG
petamnoinong dtadpapatilel OxL povo to peEyebog aAAd Kal to eminedo te-
XVOAOyLOG TTOU EVOWUATWVOUV TO BLOUNXAVIKA TIPOIOVTA TTIOU TTapAyovTal
eyxwplwc. Asdopévou OTL oL UPNAEC TIHEG TNC TTAPAYWYLKOTNTAC TNG EPYA-
olag avtikatomntpilouv TNV ULOBETNON VEWV Kal BEATIWHUEVWY TEXVOAOYL-
WV KaBwg Kal €va TPOTUTIO €L8IKEVUONG O ATOSOTIKOTEPEC UETATIONTIKEG
6paotnplOTNTEG, £vag TPOTOC EUUEONG EKTIUNONG TNG TEXVOAOYLKAC EUPaA-
Buvong TG EAANVLIKAC HETATIOINONG €lval N CUYKPLON TNG TTOPAYWYLKOTNTOG
NG EPYAOLOG TNG EYXWPLAC LETATIOLNONG HE TNV avTioTtolyn MeTaBANTA TG
EE-27. Ano ta teleutaia (etola) Stabéoipa otolyeia tng Eurostat, Starmt-
OTWVETAL OTL, yia to 2024, To VPO TNG MAPAYWYLKOTNTOG TNE EpyAciag otnv
gyXwpLla HeTamnoinon avepyotayv oto 60,22% Tou avtioTolyou peyEéBoug tou
OUVOAOU TNG EE-27 kot pOALS oTo 41,21% TG mapoywyLKOTNTOG TNG EPYAOL-
0G TNG YEPUAVLKAG HETOMOLNONG.

70 SelkTnC BLOMNXAVIKAG €VTAONG OTNV IPOKELUEVN TTepimMTwaon opileTal wg o AOyog Tou Le-
pldiou NG akaBaplotng mMpooTlBEpuevng aglag TG EAANVLKAG LETOMOINONG OTO QVTIOTOLKO
péyeBog Tou ouvolou TG EE-27 mpog To HepiSLo Tou eAANVIKOU TANBUGOU 0TO GUVOALKO
TIANBUGUO TG EE-27 Kkal ekdppaleTal wg MocooTo. TIUES KATw Tou 100% yLa pia xwpea UTo-
SNAWVOULV UIKPA HEPISLO CUMHETOXAG TNG EYXWPLAC UETATIOLNTLKAG SpactnpLotnTag otnv
avtiotoln dpactnplotnTa evog eupuTEPOU cuvoAou xwpwv (BA. UNIDO, 2025).
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Ta otolkela autd KOTadelKVUOUV OTL OL TTEPLOCOTEPECG EAANVIKEG Blopnxa-
VIKEG ETUXELPNOELG €XOUV pLa oadn KateuBuvon mpog TG SpaAcTNPLOTNTES
XOUNANAG KAl XapnARG-péong Texvoloyikng e€eldikevong.

OAa ta mapanavw doavepwvouv OtL n EAAada dev Stabétel évav petarmnotn-
TLKO TOUEQ HE TO HEYEOOC KOl TA XAPOAKTNPLOTLKA TWV BLOUNXAVLKA OVATTTUY-
HEVWV Ywpwv TN EE-27. Qotdoo, Ta TeEAeUTAl XPOVLA, TIOPA TLG OTIOLEG SLa-
KUpAvoeLg, Slaypadetal pa taon BeAtiwong Twv emdO0ewV TG EAANVIKNAC
HeTamnoinonc. Auth n BeAtiwon sivat dlaitepa £€kSGNAnN oTNV MTWTLKA TOPEia
TOU TPAYUATIKOU KOOTOUC Epyaoiog ava povada mpoioviog tTng Letamoin-
ong, €€€ALEN mou UTOSNAWVEL TNV AUENCN TNG AVTAYWVLOTIKOTNTAC KOGTOUG
NG EAANVIKNG LETATIOWMNONC.

TéNog, Ba TPEMEL va TOVIOTEL OTL 0€ KABe cUyXpovn OLKOVOULa N HETA-
noinon efakolouBel va Slatnpel Tov mMapadooLaKd MPWTAYWVLOTIKO TNG
pOAo oTnv Kawotopia, tTn dnuloupyia Véwv Bécewv epyaciag vPnAng
e€eldikeuong, TNV vloBETNON Kal Slaxuon VEWV TEXVOAOYLWVY, KAl TNV aU-
g€non ¢ mapaywykotntag. QoTo00, N LOXUG TNG ALTLWOOUC OXEONG K LE-
Tanoinon — olKOVOULKA HeyEBuvon» MPoUmoBETEL TN SuVauLKR Tapousia
¢ (8lag tng petamnoinong. Katt tétolo dev daivetal va LoxUeL oTn xwpa
poc. Onwg €xel AexBel kaL oto mapeABov, n EANGda xapaktnpiletal amno 1o
0EUUWPO OXNUA ULaG TTPOWPNE ATOBLOUNXAVLONG, XWPLE TTPONYOUUEVWC
va €xel oAokAnpwOel n ekBlropnxavion tne. Qg ek TOUTOU, N AVIATIOKPLON
TWV EAANVIKWV ETILXELPNOEWV OTOV SUTAOG S1EBVN avTaywVIoPO KOGTOUG KOl
TIOLOTNTOG XWPLG TN oTAPLEN ULAG TTPOCEKTLKA OXESLAOUEVNG BLOUNXOVLKAG
ToOALTIKN G pavtalel e€atpetika SU0oKoAN. KabBwg o otadlakog eKTOMIOUOG
TWV EVPWTIATKWY UETATIOLNTLKWY TIPOLOVTWY armo TIG SleBveic ayopeg xel
enavadEPEL 0TO TPOOKNVLO TNV AVAYKN ACKNONG HLOG TIEPLOCOTEPO EVEP-
YNTIKAG BLOUNXOVLKAG TIOALTLKAG O eupwmaiko eminedo, Stadaivetal pia
guKalpla yla TNV OLKOVOULKA NyEcia TNG XwpPag Vo EVIAEEL O QUTH TNV
TLOALTLKI) HETPA KoL EVIOXUOELG TTOU Bal cuVASOoULV e Ta LoLaltepa xopaKtn-
PLOTIKA TNG €AANVIKNG UeTamoinong. Hén, oto mAaiolo tng véag EBvIKNAG
ITpATNYLKAG yla tn Blopnyxavia, €xeL SpopoloynBel pla oelpd Spaoewv
Kol LETOPPUBOUIcEWY TTOU AVAPEVETAL VO CUVOPAOUV OTN BEATIWON TwV
EMLOO0EWV TNG EAANVLKN G HeTamoinong (m.X., LETATPOT ATUTIWV BLopnxo-
VLKWV CUYKEVIPWOEWV O BLOUNXOVLKA TTAPKA, EVioxuon TnG ebAPUOCHE-
vNG BLOUNXAVLKAG €PELVAS, K.ATL.)E.

8 BA. ABavaoiou. E. & XoAélag I. (2025), Metappuduioeis yia tn Blounyavia, Aektio Napa-
tpntiplou Metappubuicswv KEME, No. 1/2025, OktwPplog 2025.
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9. Evépyela

O eAANVLIKOG EVEPYELAKOG TOUENC, TAPOTL dev mapouaotalel uPnAo AUECO
avtiktumo oto AEM kal TNV amaoxoAnon T Xwpag®, omoTeAEL ONUAVTIKO
TIOPAYOVTA CUMBOAAG OTNV QVTAYWVLOTIKOTNTA TNG OKOVOULOG Kal TN Ye-
wroALtik B€on ¢ xwpag. O SelKTNG EVEPYELAKAG TTAPOYWYLKOTNTOC TNG
OLKOVOWLOG, TTIOU HETPA TNV TTOCOTNTO TOU OLKOVOULKOU QMOTEAECOTOC aVA
povada akabdaplotng Stabéoung evépyelag, avilBe oe 8,94 €/KING loobU-
vapou MNetpelaiov (KGOE) otnv EANaSa (ototyeia 2023), xapnAotepo ano
TOV HEoO 0po tnG EE27 (9,84 €). EmutAéov, o Selktng evepyelokng €vtaong,
TIOU QTTOTUTIWVEL TIG EVEPYELOKEC AVAYKEC TNG OlKovopiag, édtaoe ta 116
KGOE/1.000 gupw otnv EANGdSa, uPnAdtepog amd Tov HEGO 0po TnG EE27
(96 KGOE). Ocov adopd To evepyelakod HElypUa, N TEAK) KATAVAAWGON EVEP-
yelag amoteAsital and 54% netpéAalo Kal mpoiovta netpeAaiou, 26% nAe-
KTPLKN EVEPYELQ, 12% QVAVEWOLUEC TtNYEC EVEPYELAG KOl Blokavolpa Kat 7%
duoko agplo (otowxela 2023). AO QUTHV TNV KATAVAAWON EVEPYELOG, TO
41% adopd otig petadopeg, 25% ta volkokupld, 16% tn Blopnxavia kot
14% TIG EUTOPLKEG KAl SNUOCLEC UTINPEGIEG.

H nipoodog otn Sieioduon twv AME otnv ayopd eVEPYELOC AMOTEAEL Eva aTtod
TA ONUAVTIKOTEPA SLapBpwTikd emttevypata TG EANGSAG. H eykateoTnué-
vn oxVG twv AMNE to 2025 Eenépaoe ta 16 GW (gk Twv omoiwv 61,5% nAlakd
Kot 34% aloAka), auvénpévn oe oxéon pe to 2024 (14,6 GW), evw TOUTO-
Xpova, otnv nmopouca ¢acn, Exouv adelodotnbel kal véa £pya ONUAVTL-
KNG LoV Oog. To HEPLSLO TWV AVOVEWGCLUWY OTN CUVOALKN 0KaBApLoTn TEALKN
EVEPYELOKN KatavaAlwaon Kat {NTtnon NAEKTPLKNG EVEPYELOG EXEL EEMEPAOEL
10 25%. Ocov adopd tnv mapaywyrn NAEKTPLKAG EVEPYELAG, N CUMUETOXN
Twv AME 10 2024 Tav 50% (rtepimou 22% aloAikn, 20% nALtakn kot 6% ubpo-
NAEKTPLKR). Q0TOCO, N CUMUETOXN Tou PuaLkoU agpiou Atav eniong vPnAn
(35%), evw tou Awvitn Kot Tou TeTpeAaiov pewwOnke oto 5,5% kat 6,5%,
avtiotola. H aAlayr OTo EVEPYELAKO UELYHA TNG XWPAS CUVERAAE BeTIKA
07O MEPLBAAAOVTLKO QMOTUTIWHA TNG OLKOVOULaG. Ot KaTd KePaARV EyXWPLEC
KOOAPEG EKTIOUTIEG OEPiWV TOU Beppoknmiou pelwBNKaY oToug 6,5 TOVOUG
10 2023, dnAadn 66,7% o€ oUYKPLON HE TLG EKTIOUTEG Tou 1990.

°To 2024, n akabdplotn mpootBepevn afia tng «MpopnBelag NAEKTPLKNG EVEPYELOC, PU-
olKoU aepiou, atpol Kot KALaTIopoU» aviABe oto 3,5% tou AEMN Kal avIuTpoowneVEL TO
0,08% TNG OUVOALKAG amacXOAnong, EVw Ta avtiotolya otolxela otnv «Mapaywyn omntdv-
Bpaka kal mpoidovtwy SLWAlong netpelaiou» rftav 0,6% tou AEM kat 0,63% TNG CUVOALKAG
amaoxoAnong.
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Mapd tavta, untapxel éva EAAELLpa uTtoSopwy Tou odnyel oe aotabela
TWV TIHWV TNG EVEPYELOG KAl AMELAEL TOCO TNV TlEpALTEPW avénaon Twv AMNE
000 Kal tnVv evepyelakn acdaleta. Ot anwAeleg Tou SIKTUOU 0T XWPA LG
umtoAoyiletal otL untepPaivouv To 11%, evw oL mepikomég Twv AME, Adyw
XaunAAG ZATnong katd tn oTypn Tng mapaywyng i Adyw cuuddpnong tou
SIKTUOoU, ekTLHWVTOL OE Tepimou 10% tng cuvoAkng mapaywyng AMNE. H
EVEPYELOKN HETABOON KAl N MEPALTEPW avénon Tng mapaywyng AMNE, pe
tavutoxpovn Stacdalion otabepng mapoxng NAEKTPLKNG EVEPYELAG KOL UEL-
WOoN TWV SLAKUUAVOEWV TWV TLUWVY, OImaltoUV TNV OAOKANPWON Twv SIKTU-
WV NAEKTPLKAG EVEPYELAG, TNV avaArtuén AVcewv amoBnKeuong eVEPYELOG,
KaBwg Kal v avénon tTwv SLaouVOECEWY, TOOO SLACUVOPLOKA, OCO Kol
EVTOG TNG Xwpag (dtacuvdeon vnolwv).

Ye 0,TL adopd TNV evepyelakn acpalela, kataypadovtol OnUAVILKA ETTL-
TEUYHATA KOl TIPOOMTIKEG 0 ouowwdn Intuata®. EmutAéov, n EE amo-
$AoLoE VO OTOPOTAOCEL OPLOTIKA TLG ELOAYWYEC PWOLKOU puaIKkoU agpiou
(LNG €wc¢ to TéA\og Tou 2026 KoL 0€PLO HECW AYyWYWV £WG ToV ZEMTEUBPLO
Tou 2027), TPOKELWEVOU VA TEPUOATLOTEL N €€APTNON OO TO PWOLKO AEPLO.
Y& auTo To MAaioLo, KoL o€ cuVSUAOUO LE TN pakponpoBeoun cupdwvia
npounBetag LNG petafl EAAASacg kat HIMA, evioxUeToL 0 pOAOG TNE XWPAC
HOG WC EVEPYELAKOU KOUBOU Kol auéavetal n onuooia tTng Asttoupyliag tou
kaBetou SLadpopou.

H evepyelakn e€apTnon amOTeEAEL CNUAVTIKA TIOPAUETPO YLa TNV EVEPYELOKNA
acdalela Tng xwpas. H cuvoAikn e€aptnon tng EAAASAG amo TIg ELoaywYES
EVEPYELAKWV TIPOLOVTWV eivat mepimou 75%, evw n e£ApTnon Ao METPEAALO
Ko poiovta metpelaiou, kabwg katl puoikov aepiou unepPaivel To 97%
(otoweia 2023). Napd T HEYAAN HElWON TWV ELCAYWYWV Ao tn Pwola ta
televtaia £€tn, n EANGSa 1o 2024 lonyaye and tn Pwola 37.506 xALadeg
TOVOUG aepilwv MeTpeAaiov Kal AAAwv aepiwv udpoyovavOpdkwy, aglag
1.608 ekatoppupiwv eupw. H uPnAn e€dptnon amo TG ELoAYWYEG EVEP-
Velag emnpealel TNV aodpAalela Ko KOBLOTA TG EYXWPLES TLLEC EVEPYELAG KAl
NV €6VIKN olkovouia eudAwTteg ot SleBveig aAlayEg. EmumAgov, Adyw NG
uPNANG CUMHETOXNG Tou GUCLKOU aepiou oTNV mapaywyn NAEKTPLKNG EVEP-
velag, ol Slebveig TIpEG aeplou emMnPedlouV AUECA TIG EYXWPLEG TLUEG TOU

10 BAéme, yla mapddelypa, tn pakpoxpovia cupdwvia mpoprBstag LNG pe tg HMNA, tn 6t-
glpuvon Tou poAou tou KaBetou Aladpopou, TIG TIPOOTITIKEG NAEKTPLKWY SLUCUVEECEWY,
TIG CUUDWVIEC Yo TNV EKPETAAAELON USPOYOVAVOPAKWV K.ATT.

1 Aev adopad TG KaBapeg eloaywyeC. MAnpodopieg OXETIKA Ue TNV Kabapr katavailwaon
pwotkol puactkol aepiou otn xwpa dev eival Stabéotpeg.



KATAZTAZH THXZ EAAHNIKHZ OIKONOMIAZ 2TO TEAOZ TOY 2025 37

pelpaToG2. Ooov adopd To KOOTOG EVEPYELAC, OL TLLEC NAEKTPLKAG EVEPYEL-
0¢ Yla TOUG OLKLAKOUG KatavaAwTtég Edtacav ta 0,23 €/KWh, kat yla Toug
1N OlKLakoUG KatavaAwTeg ta 0,21 €/KWh, xaunAotepeg amo tov HEGO OpOo
¢ EE27 (0,29 €/KWh kat 0,23 €/KWh, avtictolya). Emiong, ot Tipég puot-
KOU aEPLOV YL TOUG OLKLAKOUG KOTAVOAWTEG NTav 24 €/GJ Kal yla Toug Un
OLKLOKOUG KaTtavaAwTég 14,9 €/GJ, evw o Héoog 0pog tng EE27 Atav 31,7 €/
GJ kat 21,9 €/GJ avtictoya (mpwto €aunvo 2025).

JUUTIEPACHUATLKA, EVW O TOHENG TwV AlME e€elicoetal SuVALKA KAl O YEW-
OTPATNYLKOC EVEPYELAKOC POAOG TNG EANGSOC £xeL evioxuBel, n evepyelakn
aodpalela dev €xel akoun emntteuxbel. Tautdxpova, o eENAEKTPLOUOC TNG
olkovoplag kot n dnuloupyia kEvipwy dedopévwy Ba 0dnynoouv os mepalt-
TEPW aVENON TN EVEPYELAKNG {NTNONC KoL € LETABOAEC OTLC TLUEG TNG NAE-
KTPLKNC EVEPYELOG. [MPOKELUEVOU VA AVTATIOKPLOEL OTIC VEEG TTIPOKANOELG,
n EAAGSa mpémel va uloBetnoel pla cadr) HakpompoObeoun EVEPYELOKN
OTPATNYLKN KOL VA TIPAYHUOTOTOLOEL pla ouvOetTn, Babla kat kepaiataka
amaLTNTKA avoBabuLlon Twv UTOSOUWY EVEPYELAG, OTNV TTapaywyr, Ta &i-
KTUQ KalL TV amoBdrkeuon.

10. AlapOpwTIKECG PETAPPUOULOELS

H EAAada ouveyilel va mpowBel éva eupl MPOYpOUHA HETOPPUBUicEWY,
E OTOXO TNV EVIOXUGCN TWV KIVATPWV yLo EMEVOUCELG KAL TNV OVTLUETWIILON
HaKPOXPOVIWY TIPOPBANUATWY TTOU EMNPEAIOUV TNV MAPAYWYLKOTNTA KAL TLG
OLKOVOULKEG eMLO00eLS. Ta AeAtia tou Mapatnpntnpiouv Metappubuioswv
Tou KEME® kat ot eTAoLeg ekBECELG TOU EBVikoU ZupBouliou Napaywytkotn-
TAG™ €XOUV EEETACEL ONUAVTIKEG TITUXEG TWV TPOodaTwV HeTappUBUicewy,
oL omnoleg adopouv tov PndLakd PETACKNUATIOMO, TIG EEAYWYLIKEG ETULEO-
OELG, TN Blopnxavikn avamtuén, TNV ayopad pyaciog Kal TLG KOWVWVIKEG TIO-
AMTIKEG. To Kelpevo mou akoAouBEl emikevTpwveTal 0Tn GOPOAOYLKN LETOP-
pUOBULON KoL TN LETAPPUOLON TOU SIKOOTLKOU CUOTHUATOG, SU0 Ao TLG TILO
ONMOVTIKEG TITUXEG TNG TPOodATNG LETAPPUOULOTIKAG AT{EVTAG.

12 H péon etroLla xovopeUImopLKr T NAEKTPLKNG eVEPYELG oTnV EANASa (Ayopd Emdpevng
Huépag) Eenépaoe ta 100 €/ MWh to 2024 kat to 2025.

13 ABavaoiou & XoAélag (2025), ABavaciou, Kwton & XoA&lag (2023a, 2023, 2024a, 2024).
4 Greek National Productivity Board Annual Reports (2022, 2023, 2024, 2025).
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10.1. @opoAoyikn uetappuduion

H dopoloyikr) petappuBuion (N. 5246/2025) €xel aueon epopuoyn Kot
ouvbualel BpaxumpoBeopouC Kal HECOMPOBECUOUC OTOXOUC Kol TILOOVEC
ETUMTWOELC. TO TIEPLEXOUEVO TNG LETAPPUOULONG Sev meplopileTal otn HEl-
won TS $opoAoyIkn¢ eMBAPUVONG TWV GUCIKWY TIPOCWTIWVY, aAAA eTLdL-
WKEL, mapaAAnAa, tTnv mpowbnon SlapBpwTIKwy oTOXWY, HECW TNG £l0A-
YWYNG VEWV EVOLAUECOWY CGUVTEAECTWV YL TO TIPOCWTILKO £L0OSNUO KAl Ta
gloodnpata ano evoikia kat tnv éudacn otnv EAddpuUVon TWV VEWV KoL TwV
OLKOYEVELWV LE TtaLdLa.

Ocov adopd TG AVOUEVOUEVEG EMLOPACELG TNG LETAPPUOULONG, 0 Bpayu-
npoBeopo opilovta ol popoAoYIKEG HELWOELS Ba aAUENOCOUV TO TIPOYHUATIKO
SLaB£€01p0 100N Heyalou aplBuoU VOLKOKUPLWY, EVIOXUOVTAG TNV LOLw-
TIKN KatavaAwon Kal urootnpilovtag tnv anotapieuon. Mecomnpobeoua,
N HETaPPUBULON pmopel va cupPBalel otn BeAtiwon Twv edOoewV TNG OL-
Kovouiag, evBappuvovTag TNV avACXEon KoL TV avVTLoTpodr) TNG SLoppong
gmLoTnUovikou duvaptkou (brain drain) kat av&avovtag ta kivntpa yla gp-
yaoia, dlaitepa yla Toug véoug.

ZNUOVTLKA TITUXNA TNG LETOPPUOBULONG, ATOTEAEL N OTOXEUGHN OTNV AVTLUETW-
Tion mPoBAnuATwy ou oxetilovtal pe to Snuoypadiko IATNUa Kot To KO-
0TOG O0TEyaonG. Q¢ mpog 1o dnUoypadLKo, N XpPNOLUOTNTO TWV MapeUBACEWY
€VKELTAL KUPLWCE 0TN CUPBOAN TOUC WG HETPO UTTOOTAPLENG TWV OLKOYEVEL-
WV HE matdld, wg EvOelen auvénuévng MOALTIKAG SECUELONG TTPOC QUTH TNV
katevBuvon Kol w¢ BeTIKO KivnTpo o cuvduaouo pe aAAa cuvadn PHETpA
KOWVWVLKAG TIoALTIkAG. Ooov adopd tn otéyaon, N aAAayn otn ¢opoloyikn)
KAlpaKO TwV £L00SNUATWY Ao akivnto MPooTiBeTal o€ pla oelpd AAAWV
METPWV TIOALTLKAG TIOU QMOCKOTIOUV 0TV €vBdppuvon tng mpoodopdg Ka-
TOLKLWV yla JoKkpoxpovia picbwon.

10.2. Metappuduion tou SIKOOTIKOU CUCTHUATOC

OL ev e€eliel petappubuioelg otov Topéa tng Sikaoouvng mephaupa-
vouv €va gupl paopa mMapeUPACEWY yla TNV AVTLUETWIILON TOU XPOVIOU
Beouikol MPOoBAAUATOC TWV KABUOTEPHOEWV KOL AYKUAWOEWV OTO SLKa-
OTWKO ocuoTtnua. H Béomion tou véou AKaoTLkoU XAPTN, Ol CUVEXLIOUEVEC
HETAPPUOULOELG yLa TNV NAEKTPOVLKN Slkatoouvn (e-justice), n emepxOUevn
edappoyn aAlaywv otov Kwdika MoAttikng Atkovouiog Kot AAAEG OXETIKEG
npwtoPoulieg, otnpilouv TNV €mtdyxuvon TG Amovoung Tng dikatoouvng
KoL TN HElwon TwV EKKPEUWVY UTIOBECEWY, HECA Ao TNV avadLapBpwaon Kot
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avadlopyavwon twv Sikaotnpiwv, tnv Pndlomoinon apxeiwv, umodouwv
Kot SLadLlkaoLwy, TNV anAovoteuon SLadkacTikwy Kavovwy, Tn Letadopd
OUYKEKPLLEVWVY KOTNYOPLWV UANG (MPOooNUELWOELS UTIOBNKWY, KANPOVOUN-
PLa, K.4.) amo ta Sikaothpla 6Toug SIKNyopous, Katl TNV KaAutepn aflo-
Tolnon Kol KATAPTLON TOU TTPOCWTIILKOU OTOV TOMEN TNG diKkaloouvn .

JUudpwva pe mpoodata oTolxela Tou Ymoupyeiou Alkaloouvng ylo T oro-
TEAECUATO TOU TIPWTOU £TOUG £PapPUOYNC TOU VEOU AKAOTIKOU Xaptn (Ze-
ntéuBplog 2024-lovviog 2025), ta Mpwtodikeia tng xwpag kataypddouv Adn
ONUAVTIKA TIP00d0 o€ BaoIKOUC SEIKTEC ATIOTEAECUATIKOTNTAG (EKTILWUEVOG
Xpovog €kdoong anogaong, mMocooTtd ekkaBdAplong umoBEocswv). BAoeL tng
epunelpiag AAwv xwpwv T.X. (Moptoyalia, ZAoBakia) amo tnv edappoyr ma-
POUOLWY PETAPPUOUIOEWY, OL TTIAPEUBACELC AUTEC BEATLWVOUV TNV ATOTEAE-
OUOTLKOTNTA TNG EKTEAEONG TWV CUPBACEWY, EVBappUVoVTOC TIG EMEVOUOELS
Kot SLEUKOAUVOVTOG TNV TPOCPOoN TWV EMLXELPHOEWV O€ Xpnpatodotnon.

10.3. Zuvéxion Twv UeTappUIUicEWY

H BeAtiwon tn¢ mapoaywyLkotntag tnG EAANVLKAG OLKOVOULOG TpoUToBETEL
TN CUVEXLON TWV HETAPPUBULoEWY, Kal L6lwg TNV Mpoodo Twv BeoUKWY Ta-
peuBaocswv mou nén Bplokovrtal oe e€EALEN o€ TopElg OMWCE N Sikaoouvn, N
dnuooia Sloiknon kal n B€omion evog cadouc kal oTaBePOU KAVOVIOTIKOU
mAaloilou og oxéon, T.X., LE TN dopoloyia kal tnv adselodotnon. OL Beout-
KEC peTappuBuioslg eival Wolailtepa onUAVTIKESG yla tnv EAAGSa, Aoyw tng
QUECNC OUVOEDNC TOUC E TN KN TLLOAOYLAKN OVTOYWVLOTLKOTNTA. 2V Udwva
HE TNV €kBeon tou EBvikou ZupBouliou Mapaywylkotntog yia to 2025, n
eAANVLIKA olkovouia ev pmopet va emituxel Blwaotpn cUYKALON AMAWG LE TN
Slaxeilplon tou KOOoTOUC epyaciag, aAAd TPEMEL Vo TPOCEAKUOEL EMEVOL-
oelg uPnAng aflag oe véoug Topeic. OL emevdUOELG QUTEC, TTOU Elval amapai-
TNTEG YLOL TNV QVTLUETWTTILON TWV TEXVOAOYLKWY EAAELLUATWY TOU TTAPAYWYLKOU
OUCTAHATOG, €EQPTWVTAL QIO TNV EUTILOTOCUVN TWV EMEVOUTWVY 0TO KpATog Si-
kalou Kkat Tnv motdtnTa Tou pubuLoTtikoL epBaAAovtog (Metpdkng, k.A. 2025).

11. AyopQ £pyacioG: TACELG KOl TIPOKANOELG

H evétnta mapouoldlel GUVOTITIKA TNV TPEXOUCA KATAOTACH TNG 0lyopdC €p-
yaoiag, evtomilel Ta KUpLa onUela avnouxiag Kot Tpoteivel ol Ba mpéETmel
va ETKEVTPWOOUV oL dpaoelg yia tn BeAtiwon tng Asltoupylag TG mpog
0deAo¢ TG okovouiag.
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11.1. Tpéyouoa katdotaon

Ol embboeLg TNG ayopac epyaciag Exouv KataypaP el onuavtikn mpoodo
Vv teAeutaia dekaetia, aAAd umdpxouv akoun meplBwpla BeAtiwong os
OUYKPLON LLE TIC IEPLOOOTEPEG AANEG XWPEC TNG EE27. H Slaxeiplon Twv av-
Bpwrnivwv mopwv pmopetl va BeAtiwOel onuavtikd, kabwg Kotavéuovtal
QVaTIOTEAECOUATIKA Kal Sev alomolouvtal EMApKWE, 0dNywvtag os XaunAn
TIAPOYWYLKOTNTA EPYACLOG KAl XaUNAoUC pLoboug.

JUYKEKPLUEVQ, TO TIOCOOTO avepylact pewwvetal. Tov Oktwpplo tou 2025
StapopdwOnke oto 8,6% (évavtt 5,9% otnv EE27 to 2025pB), mou avtioTtolel
Tieplmou oto €va tpito tou emunédou tou OktwPpiou Tou 2015. To MocooTod
aUTO elval UPNAGTEPO YLA TLG YUVALIKEG KOL TOUG VEOUG KOlL XOLLNAOTEPO yLa
TOUG PETAVAOTEG —Uia Tpoodatn avaotpodr TAoNG— Kot LETAEY TWV ATO-
HwV pe VPNAS HopdWTIKO emimedo. Eva avnouxnTikd, aAAA TUTILKO, YVWPL-
oM TNG EAANVIKNAG ayopag epyaciag elval To LEYAAO TTOCOOTO TWV HAKPO-
XPOVLA AVEPYWV TIOU EETIEPVA CUCTNUATIKA TO 50%.

To mocootd amnaoxoAnong tov Oktwpplo tou 2025 Stapopdwbnke oto
56,2%, To uPNAOTEPO TIOU €XEL Kataypadel MOTE, cuvexi{ovtag TNV avodikni
Tou mopeia, aAAd mapapévovtag XapnAdtepo oe cUYKPLON LE TOV LEGO OpO
™G EE27 (62,1% 10 2025pB). OL Avépeg, T dtopa 25+ kat oL anodoltol TpLto-
BaBuiag ekmaidevonc eival o mBavo va amacyolouvtal. Ol meplocoTepOL
arnacyoAoU pevol €akoAouBOUV VA CUYKEVTPWVOVTAL 0TO XOVOPLKO Kal Ala-
VLIKO €UTIOpLO (17,3% tou cuvoAou to 20258), oTLg SpAcTNPLOTNTEG TTOPOXNG
KataAUpatog Kal eotiaong (9,9%) kat otn petamnoinon (9,8%), evw n anaocyo-
ANon OTOV MPWTOYEVH TOUEA LELWVETAL. To HEPLSLO TV pLoBwTwy e€akoAou-
Bel va eival oAU xapnAdtepo amo tov péco 0po tnG EE27, aAAG €xeL auénBetl
Katd oxebov 8 ekatooTtiaieg povadeg amo to 2015 oe 72,1% to 2025p.

To TOCOOTO CUMMETOXNAG AUEAVETAL KO, WG EK TOUTOU, avtloTtaOuilel pept-
KWG TN ouppikvwaon tou mAnBuaopou. Tov Oktwpplo tou 2025 Stapopdw-
Bnke oto 61,5% (évavtL 66% otnv EE27 to 2025B). EivalL upnAdtepo ya
TOUC AVOPECS, TaL ATOMA AVW TWV 25 ETWV, TOUG LETAVAOCTEG KOL TOL ATOMA
pe vPnAotepo popPwTiko enimedo. QoTd00, TO HEYEDBOC TOU EpyaTikoU Su-
vapikoU e€akoAouBel va eival HKpOTEPO amo O,TL Atav to 2015 kot akoun
TIEPLOCOTEPO O oUyKPLon Ue To 2008. MA£ov oL avBpwrol KAvouv Alyote-

15'0Aa Ta oToLKElO avadEpovTal oTny NALKLOKA opdda 15-74 Twv.

16 H QUUUETOXN TWV YUVALKWY OTNV 0yopa £pyaciog MAPAUEVEL GNUOVTIKA XOUNAGTEPN
and TNV avtioTtolyn Twv avdpwy, yeyovog mou UmoSnAWVEL OTL TO EPYATIKO SUVAULKO Sev
aflomoleital mAnpwe.
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pa TtauSLA Kot Louv TTEPLOCOTEPO, EVW OL UETAVAOTEUTLKEG POEC EXOUV OVTL-
otpadel. H anwAela upnAd Kataptliopévou avBpwrivou SuvapLkol amote-
Ael pa mpooBetn enutAokr). Meplocdtepot amo 400 xAadeg EAANVES €xouv
eykataleiPel Tn xwpa arnod to 2009, moAhot and toug onoioug Atav uPNARg
eldikevong, evw npoodata otolxeia Seiyvouv OTL opLopEvol e€akoAouBolv
va elval mpoéBbupot va puyouv.

Yrnpxav Ayotepeg ano 40 xIAadeg kevég Béoelg epyaoiag to 20258 (A
1,6%) cupudwva pe tnv EAITAT. e ouykplon pe tnv EE27 (2,1%), n EAAGSa
ovtiueTwrtilel eAAelPelc epyaTikol SUVOULKOU OE CUYKEKPLUEVOUC KAQ-
S60UG, OTIWC 0 TOUPLOUOG, OL KATOLOKEUEC, OL ETIAYYEALOTIKEC, ETILOTNLOVLKEG
KOl TEXVIKEG SpAOTNPLOTNTEC KAl O QyPOTLKOC TOUEAC. QOTOCO0, UTIAPXOUV
EKTETAUEVEC avavTloTolyieg de€lotnTwy otnv ayopd epyaciag. H EANada
KATATAOOETAL TIPOTEAEUTALO OTNV avTiotoixion deflotnTwyv cupudwva pe
tov ESI (Eupwmnaikog Asiktng As€lotitwyv) tou CEDEFOP kot €xel ptwyn
anodoon 6cov adopd tnv avantuén deflotitwv (3n amod to TéAog) Kal tnv
evepyomnoinon deflotntwy (5n amno to téAog). To mocooto unepeldikeuong
Atav 36,6% to 2023, odnywvtag os onataAn avBpwrnivou kepaiaiou, xa-
UNAOTEPOUC ULOBOUG KAl LN LKAVOTIOLNTIKEG ETTAYYEAUOTIKEC SLOOPOUEG.

H péon apolBn ava gpyalopevo auvénbnke katd 3,2% 1o deUTEPO TPIUNVO
Tou 2025, oxedov duo dopég Taxutepa amod TNV anacyxoAnon. Aappavovrag
untoyn tov MANBwWPLOUO, WOTOCO, ATIOKOAUTITETAL OTL OL TTPAYHATIKOL oot
HelwOnkav katd repimou 1%. O pécog akabdapLotog uobog Atav 1.342 supw
10 2024, nou petadpaletal oe kabapo pobo 1.044 supw. QoTO0O, 0 IPaAy-
HOTIKOG MECOG KaBapog UloBog nrav povo 885 (779) seupw, OtV AOTAN-
BwplleTal pe ToV YeVIKO SELKTN TILWV KaTtavaAwTr (S&IKTN TILWV TPOPIUWVY).
Autd avtiotolel 0To 52% Tou HEGOU ETAOLOU TPAYHATIKOU oBou tng EE27.

11.2. MpoKANOELC KAl TTIPOTATELS yLa TO UEAAOV

OL TILO TULEOTIKEG TIPOKANOELG yla To 2026 mepAapBAVOUV TNV TEPALTEPW
HElwoN TNG avepylag KaL TNV avénon Twv MPayUoTKWY Hobwy yLa tnv ava-
KOUPLON TWV KOWWVIKWY EVIACEWV. IXETIKEG TPWTOBOUALEG £xouv 6N Te-
Bel oe edappoyn, aAld Ba mpénel va aflohoynBouv kal va BeAtiwBouv yla
va emutayuvOel n mpoodoc.

Emti Tou mapodvtog, To mooooto avepyiag Bploketal kovtd oto emninedo Tou
2008, otav n owovopia Bplokdtav oe Loxupn avamtuén. Emopévwg, eav
QUTO €lval To PUOLKO TTOCOOTO avVeEPYLAG, OL TIEPALTEPW MELWOELG glval SU-
OKOAEG, aAAd OxL aduvateg. MPEMEL va AVTILETWTILOTOUV N avepyia TPLBAG
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Ko n dtapBpwrtikn avepyia. To mpwto Ba pmopoloe va emteuxOel, HeTafy
AAAwV, K TN BeATiwon TwWV UTINPECLWV OVTLOTOIXLONG TTOU TIAPEXOVTAL OO
v AYMNA (Anuooia Ymnpeoio AmaoxoAnong), tn SteukdAuvon Siadoong
TAnpodopLwV, TNV EVBAPPUVCN TNG YEWYPOAPLKNG KoL ETTAYYEAUATIKAG KLVN-
TLKOTNTAG KAl TV armAomnoinon tTwv Stadikaoiwv npdcAndng.

H SlapBpwtikn avepyia eival mo SUOKOAO va AVTIUETWILOTEL H emoyiko-
TNTA TNG OLKOVOULKNG §paoTnPLOTNTOG Ylo OPLOUEVOUC KAASOUG TIOU aTto-
TeEAOUV HeyAAouC epyodOTEG, OMWG O TOUPLOUOG, KABLOTA TNV MEPALTEPW
pelwon mpokAnon. H otpodn o eVOAAOKTIKOUG TUTIOUG TOUPLOUOU, OTIWC
0 BpNOKEUTIKOG ] O LATPLKOC TOUPLOUOC, Ba pumopouoe va PoodEPEL KA-
miota AVon. Mia akOpN GNUOVTLKH TIPOKANGCN €lval n EUPECH EPYACLOG OTOUC
HOKPOXPOVIO. AVEPYOUG HUE TNV UAOTOLNGN TOALTIKWY EKTOC TwV ouvnBOL-
opévwy. O avavtiotolyieg de€lotitwy eumodilouv eniong TNV MEPALTEPW
Helwaon TOU MOCOOTOU AVEPYLAC KO, WE EK TOUTOU, TIPETEL VO AVTLUETWTTIL-
OoTOUV aMoTeAeoHATIKOTEPA. H BeATiwon TNG emikowvwviag LETAL Tng mpo-
odopag deflottwy, SnAadn Tng ekmaidbevong, Wlwe TnG TpLtofaduLag kat
EMAYYEAUATIKAG eKTtaibeuong, Twv mpoypapupatwy dta Blou padnong, Twv
TIPOYPAUUATWY avoBaduiong kot emaveldikeuong, Kat tng {ntnong ylo de€L-
otnteg, SnAadn Twv avaykwyv TG ayopag epyaociag, eival avaykaio cuvorn)-
Kn erutuyiag. EmutA€ov, n evOappuveon Twv EMLXELPOEWV VA EKTLLOUV TOUC
avBpwIVouU g TOPOUC Kal Vo ETEVOUOUV O£ auToUC amoTeAel mpoUnobeon
yla tnv emniteuén afloAoywv wheAelwy.

H algnon twv mpayHatikwy Uobwy Kal, KATA CUVETELD, TNG OYOPAOTLKIG
SUVaNG TWV VOLKOKUPLWYV TIPETEL EMIONG VA AMOTEAECEL UYPLOTN TTPOTEPALO-
™ta. Auto onuaivel av€non TwWv OVOUAOCTIKWY ULoBWV Kat, TauToxpova, ou-
yKpATnon tou MANBwpLopoU, eTuSIwEn ou Opwe dev MEpAAUPBAVETAL OTOUG
OTOXOUG TWV TIOALTIKWVY ayopadg epyaciag. Ol au€noeLg TwY OVOUOOTIKWY L
oBwv Ba mpénel va eubuypappilovial Pe Ta KEPSN apaywyLlkotntag. Ymap-
xouv SUo TpomoL va avénBbel n mapaywykotnta. O mpwtog eival n BeAtiwon
Tou erunédou SefloTATWY TOU EpyaTikol SUVOULIKOU PECW SpaOoTNPLOTATWY
eknaibevong, kataptiong kat dia Biou padnong, Wiwg yla Toug avépyoug,
TOUG AEPYOUG Kal OoouG epyalovial O€ TPOCWPLVEG Kal eMOPAAELG BEOELG
epyaociag. Ol mopepuPaocelg Oa mpEmMeL va eTUKEVIpWOOUV otnv avamtuén Yn-
dLaKWV Kol TPACWVWVY SeELOTNTWY, WOTE Vo cUPBASI{OUV E TOV OLKOVOULKO
HETOOXNMOTIONO TIou Bpioketal oe €EEAEN. O SeUTEPOG TPOMOC, O OTolog
emniong Bploketal EKTOC TOU MESIOU EPAPHUOYNAC TWV TIOALTIKWY YL TV ayopd
epyaociag, mep\apuPBavel tnv evBappuvon twv enevduoewv o GUOLKO KedA-
Aato, texvoloyia Kol SpacTtnPLOTNTEG TPOCAVATOALCUEVEG OTNV €PEUVQ, HE
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oKoTo TNV av€non tng mMPooTIOEUeVNG aglog TwV EAANVIKWY TIPOLOVIWY Kall
UTINPECLWV, ETUTPETIOVTAG £TOL UPNAOTEPES TIUEG OTLG SleBveic ayopEg.

12. H katdotaon otn Stavopr) EL6odnatog, Thv ayopa-
oTKN SUVON, TN PTWXELA KAl TOV KOWVWVLKO OITOKAELOMO

Me Baon ta o npoodata Stabéoipa Sedopéva tou 2024, pe £To¢ avadopag
Ta eloodnpata tou 2023, To UECO KAl TO SLAUECO ATOULKO EL0OSN O UTIOAOY(-
{ovtal og 12.391€ (2023: 11.546€) kat 10.850€ (2023: 10.050€), avtiotowya.
AuTol TTOU CUOTNUATLKA UOTEPOUV £ival 0oL BploKovTal EKTOC amacOANcng
KoL ayopa¢ epyaoiag, e€alpoUpEVWY TWV CUVTAELOUXWY, OL OTtoloL Kataypa-
¢douv péoo kat Stapeco l0odnua Alyo uPnAdtepo amnd to cUVOAO Tou TIAN-
Buopou. AuTo emiBeBatwveTal Kol amo Tn BTk oxEon HETOED TNC EVIAONG
£pyaoiog oTa VOLKOKUPLA Kol TOU UYPouc TOU EL00SHUATOC TOUG.

To 20% tou TMANBUGHOU e TO XapnAdtepo el00dnua KatexeL to 7,5% (EE27:
8,2%) tou ouvoAkoU Looduvapou Slabéoipou elcodriuatog, evw to 20% pe
10 UPNAOTEPO €L0OSNUA KoTEXEL TO 39,5% (EE27: 37,7%). Zuvemwg o Seiktng
aviootntac S80/520 sktyuatal oto 5,27 (EE27: 4,66), 6nhadn to €1008nua
Tou VPNAGTEPOU 20% OTNV ELCOSNUATLKY KOTAVOWN €ival TEVIAMAAGCLO TOU
avtiotolyou elcodbnuatikol peptdiov tou xaunAotepou 20%. Daivetal ma-
VTWG OTL N avLoOTNTA EivVaL OXETIKA apopoLa ota SU0 AKpa TNG ELoodnuartt-
KNG KATAVOUNG, MLoG Kal ot deikteg S80/S50 kat S50/S20 extipwvrtat o 2,25
(EE27: 2,13) ka 2,34 (EE27: 2,18), avtiotowa. Mapopola eivat n elkova otav
EKTLUATAL 0 oUVTEAEDTHC Gini, 0 omoiog to 2023 kat to 2024 ektipdtal o 31,8,
Kataypadovtag Tiun uPnAdtepn amo Tov eupwraikod Péco opo (EE27: 29,4).

H EAAGSa KaTtaypAdEL OXETIKA YAUNAN ELOOSNUATIKN KIVNTIKOTNTA, KAOBWG O
oxéon He éva €tog mpLwv 1o 51,5% tou mMAnBuopou dev aAlalel Béon otnv
€Ll008NUATIKN Katavoun. Akopn oto 21,9% tou mAnBuopol BeAtlwveTal n
OXETLKN TOou B€0n, evw 0To 26,6% emidelvwvetal. 2 Babog xpovou n elcodn-
HOTIKN KlvnTikotnta BeAtiwvetal, kabwg o oxéon pe dvo €tn mpwv to 33,4%
TANBUGHOU TTOPAUEVEL APETAKIVNTO KAL OE OXEON LE Tpla £TN TipLv T0 23,9%.

H mieon otnv ayopaotikr) Suvaun ival évtovn, Kupiwg Adyw tou uyniou
mAndwplouol twv TeAeutaiwv €TwWV. EVOEIKTIKO glval OTL, EVW yLOL APKETA
€1n o MANBwpLopoG otnv EAAGSa Atav, cupdwva pe tnv EKT, og dpoug vo-
HLOMOTIKAG otaBepotntag, to 2022 avAABe o€ 9,6% Kkal tapd tn ONUOVTLKA
TOU pelwon akopa umepBaivet To 2%.
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Me Baon ta, mio mpoodata, eBVIKOAOYLOTIKA OTOLKEla TO Stadéatuo eLoodn-
0 TWV VOLKOKUPLWV YLaL TO TIPWTO TPinvo tou 2025 auénbnke o€ TpEXOUOEG
TWEG KaTa 0,7% Kol 0€ TPAYHATIKOUG OpoUG LelwBnke Katd 3,3%.

Mapopola sival Kat n elkova avadopikd HE TIG UETHBOAEC OTOUC UEOOUG
utodoug, adou mapd tnv avénon tng amaoxoAnong (684 xW\. n 18,5% os
oxéon pe to 2016), Tig ouvexl{opeveg, amnod to 2019, aunoelg ToU KatwTta-
TOU HLoBoU katd 35% cuvoAkd Kal tnv atldhoyn avénon mou kataypddouv
10 2024 xatd 5,8%, otav Aappavetal urmtoPn o MAnBwplopog meplopiletal
oe 3,8%. Na ta npwta dVo tpipnva tou 2025, oL OVOUAOTIKEG LLOBOAOYIKEC
avénoels (3,8% kat 3,2%) o€ MpayUATIKOUG OpouG petadpalovtal o€ HELW-
oelG (-0,5% kat -1,1%), kaBwg o ATK auénbnke neplocotepo.

OAa auTd €xouv emidpacn Kal OTNV ayopaotik) SUVOUN TWV VOLKOKUPLWY,
HE To SLapeTo Kal LEoo Looduvapo Slabéoio eloOdnuUa TwV VOLKOKUPLWY
o€ OPOUG ayopaoTiknG Suvaung (PPS) va eival amno ta xapnAotepa otnv EE.

Jupdwva pe ta Sedopéva tng Epeuvag Owoyevelakwy NMpolmoAoylopwy, n
UEON THOL SATTAVN TWV VOLKOKUPLWYV To 2024 tav 20.694,48€ ko auvénon-
KE KaTd 3,6% O€ TPEXOUOEC TLUEG Kal Katd 1% oe otabepéc.

Y& cadwg SuoxepEotepn katdaotaon daivetal OtL BplokovTal Ta PTwYd VoL-
KokupLa, Twv orolwv n péon woduvapn pnviaio damavn sivat poAg 392,32€
€vavtt 1.220,15€ yia ta pun dptwya. Zta TwyA VOLKOKUPLA To 56,7% TnG Unviai-
ag damdvng toug kateuBuvetal o€ 16N dlatpodrg kal o€ Samaveg oTéyaong’
gvavtt 34,3% yla ta pn pTwya. AUTEC oL SLoPOPOTIOLCELG OTA KATOVAAWTIKA
TIPOTUTIOL £XOUV WG CUVETIELN TOL VOLKOKUPLA TtoU Bplokovtal xapunAotepa otnv
£1008NUATLKA KATOVOLL KOTA KOvova va avTeTwrtilouv uPpnAdtepo mAnbw-
PLOUO OO T VOLKOKUPLA Ttou Bplokovtal ota unAotepa dekatnuopla.

H évtaon epyaociac® cuvexilel va amoteAel kaBopLoTIkO TtapAyovta Kol-
VWVLIKAG evaAwtotntag. Metay twv atdpwv 18-64 etwv, 1o 8,6% el o€
VOLKOKUPLA e TIOAU XaunAn évtaon epyaciog, SnAadn omou oL eVAALKES p-
yaotnkav Alyotepo arod 1o 20% tou cuvoAkoU duvatol xpovou epyaciosg.
To npdPAnpa emnpedlel Suocavaloya TiG yuvaikes (9,7%) og oxeon e TOUG
avépeg (7,6%). To avtiotolyo eninedo otnv EE Ntav 7,9%, evw 1o uPnAote-
po emninedo napatnpeital oto BéAywo pe 11,4%.

17 Katnyopieg 6mou ot TipéG auvnBbnkav meplocdTEPO ATO TO YEVLKO ETIMESO TIUWV.

18 Opitetal wg o Adyog petaty (a) Tou cuVOALKoU apLlBOU UNVWV TIOU TOL ATOUO EPYACLUNG
NAKLOG eVOC VOLKOKUPLOU EpYACTNKAV TIPAYLOTIKA KOTA TO £€T0G avadopdg Kat (B) Tou ou-
VOALkoU aplBpol punvwv mou Ba umopoucav BewpnTika va eixav epyaoTel.
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JUpdpwva pe tnv €peuva EU-SILC kat tov deiktn AROPE®, n @twyela Tou
yevikoU TAnBuopou otnv EAAGSa Stapopdwbnke oto 26,9%, katoAaupa-
vovtag tnv 3n Béon petd tnv Boulyapia (30,3%), kaL tn Poupavia (27,9%),
evw o Eupwnaikdg pécog 6pog dtapopdwOnke oto 21,0%.

H ouv¥eon tou voikokuptoU emnpedlel onUAVTIKA ToV Kivduvo dptwyetac. Ot
LOVOYOVEIKEC OLKOYEVELEG Ue e€apTtwpeva aldld epdavilouv ta vPnAote-
pa emnineda kKwduvou, oto 43,7%. Ta volkokupld xwpic e€aptwpeva matdid
€xouv cadwc KaAUTepN €lkova (20,6%) o cUyKpLON UE EKElVa e €apTw-
peva maldia (28,9%). Ta povoueAr) volkokupld, W6ilwg 6oa amotelouvtal
oo YUValKeg, mapapévouy Wolaitepa ekteBelpéva. Ol cUVONRKEG KaTOLKIOG
eniong ouvdéovtal pe tn prwyela. 20udpwva pe to EU-SILC, to 32,2% Twv
EVOLKLOOTWV TIOU TTANPWVOUV €VOiKlo ayopadg Bplokovtal og kKivbuvo, évavtl
tou 30,8% otnv EE. NapdAAnAa, o 22,0% TwV VOLKOKUPLWY LE OTEYOOTLKO
Savelo kat 24,6% Twv WBLokTNTWV ou dev MAnpwvouv davelo Bpiokovtal o
Kivbuvo dptwyxelag, Evavtl tou 9,6% kat 18,4% otnv EE.

H ekmaibeuon PELWVEL CNUAVTIKA ToV KivOuvo dTwyelag. Atoua Le Hopdw-
on €wg TNV Katwtepn deutepoPfadula eknaibevon avripetwnilouv Kivéuvo
32,2% (EE: 28,7%). la 60oug €xouv avwtepn SeutepoBabula eknaideuvon,
TO MO000TO ektipatal o€ 20,5% (EE: 14,8%). Evw yLa ttuxtouxoug tpttoBab-
HLag ekmaibevong, To moocooto ptwyelag neplopiletat o 7,7% (EE: 7,4%). H
KQTAoToON araoxoAnong eival emiong kplowun, kabBwg ol epyalouevol (18+)
epdavitouv kivbuvo dptwyelag 10,5% (EE: 8,2%). Qotdoo, n Stakplon peta-
€U MANPWG KAl LEPLKWG ATIAOXOAOUUEVWY QTTOKAAUTITEL onpavTikn dtado-
poroinon, kabwg o kivbuvog ivat 9,8% yLa Toug TARPOUG ATTOoXOANONG KO
20,6% yLa TOUG HEPLKAG amaoxoAnong. OL dvepyol avilpetwnilouv e&atpe-
TIKA uPNAS kivbuvo (48,7%), Le TOV CUYKEKPLUEVO SeikTn va ivat uPnAdg
oxed0v o€ OAeC TIG XWPEG TNG EE, 0mou katd Héco 6po epdaviletal va eivat
48,9%. O KivbuvoG PTWYELAG YLOL OLKOVOLKA [N EVEPYOUG N CUVTAELOUXOUG
avépxetal o€ 32,1%.

Ol KoWVWwVIKEG UeTABLBaOELC (KUPLWG OL CUVTAEELC) TTAPAUEVOUV OUCLOOTIKEG
yla Tnv avakoudlon amnod tn ¢ptwyela. Xwpig kapia kowwvikn petapifacn, to
ooooto ptwyelag Ba ektofevotav oto 45,0%. H Andn povo cuvtatewv to
HELWVEL 0TO 23,5%, evw N cuumepAnPn OAWV TwV UTIOAOUTWY KOWWVLKWV UE-
TaBLBACEWV TO HELWVEL TTEPALTEPW OTO 19,6%. ZUVOALKA, OL KOWVWVIKEC LETO-
BiBaocelg meplopilouv tov kivbuvo dpTwyeLag Katd 25,4 mooooTlaleg LOVASEG.

% https://ec.europa.eu/eurostat/databrowser/view/ilc_peps01n/default/table?lang=en
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ZUpdwva pe tnv Eurostat® n matdikn prwyeta otnv EAAada yla to 2024 na-
pouciace Pelwaon og ocLYKPLON LLE TO TIPONYOULEVO £TOC KL QAVEPXETAL OTO
27,9% €vavtl Tou 28,1% yla 1o €tog 2023, kataAapBavovtag tnv 4n Béon
otnv E.E. petd t Boulyapia (35,1%), tnv lomavia (34,6%), kat tn Poupavia
(33,8%), evw o eupwnaikog M.O. dtapopdwbnke oto 24,2%. Qotdco, ava-
dopka pe tov Aciktn MoAvdiaotatnc Maidikc Otwyetag Tou KEMEX, yia
v neplodo 2024-2025, autog Stapopdwvetal, HOALS, oto 5,5%.

AapBavovrtag umoyn tov mpoavadepbévia Asiktn tou KEME?, oL aviootn-
TEC METAEV VOLKOKUPLWY HE EapTweVA TOdLA Elval EVTOVOTEPEC OE OPOUC
Slatpodnc, mapd o OPouG evEPyeLac. KaTA CUVETIELD, Ol OTOXEUMEVEG TIPO-
omaABEeLeC yLa TN PElWON TWV AVICOTATWY UETOED TWV VOLKOKUPLWY To 2026,
OTWC Ol ETILOOUATIKEC TIOALTIKEG, Ba TIPETEL VAl ETUKEVTPWOOUV MPWTIOTWE
otn Sdlatpodr, mapd otnv evépyela, Ue Wolaitepn éudacn oto LOVOYyoVEIKA
VOLKOKUPLA HE EQPTWHEVA TIALSLA, OTLG TIOAUTEKVEG OLKOYEVELEG KAl OTA VOL-
KOKUPLA UE LETOVAOTEUTIKO 1) TIPOadUYLKO UTIOBaOPO e e€apTWHEVA TEKVAL.

JUVOTTTLKA, N EAANVLKN olkovouia, mapad tnv afloAoyn avakoppn Leta tn Se-
Kaetia tng Kkplong, ouvexilel va avtipeTwilel coBapd mpoBARuaTa mieong
NG ayopaoTIKNG SUVAUNG TWV VOLKOKUPLWY Kot UPnAd emntineda dptwyelag.
H aviootnta mopapével mavw amo tov PEco o0po tng E.E. kal ta enineda
Tou (SLa)uécou eLc0dNUATOG O MOVASEG ayopaoTiknG Suvaung Bploko-
vtal petafl tTwv xapnAdtepwv otnv E.E. Mapd tn onuavtikn avénon tng
QmaoXOANoNG Kot TLG CUVEXL{OUEVEG ULOBOAOYIKEG QUENCELG, N TIPOYHUATLKN
ayopaoTiKr SUvapn TOAAWV VOLKOKUPLWY, LSLaitepa Twv GTwYWY, EXEL TILE-
oTel anod tov uPnAo MANBwpPLoUO Twy TeAeuTtalwy eTwy. H ptwyela adopad
Ta matdLd, ToUG HLOVOYOVELG, TOUG EVOLKLOOTEC, TOUG HEPLKWG OTIAOXOAOU LLE-
VOUG, Ta ATOMO PE XOAUNAO LopdwTIKO eminedo Kal Toug avépyoud. KUpleg
T(POKANOELG €lval N TIEPALTEPW EVIOXUON TWV XAUNAWY KAl LECWV €L0OBN-
HATWV, N UTOOTNPLEN EVAAWTWY OHASWVY KoL N EVOUVAUWON TWV (Tpaypa-
TIKWV) LLoBWV, HECW SLOPOPWTLKWV TTOALTIKWYV YL TNV ayopd €pyaciag, TV
OLKOYEVELX KOLL TN OTEyaoN.

Dhttps://ec.europa.eu/eurostat/statistics-explained/index.php?title=Children_at_risk_of
poverty or_social_exclusion#Source_data_for_tables_and_graphs

2 https://www.kepe.gr/erevna/prosfates-ekdoseis-kepe/deiktes-kepe/deiktis-
polydiastatis-paidikis-ftwxeias/

2 https://www.kepe.gr/en/research/recent-publications-kepe/kepe-indices/kepes-index-
of-multidimensional-child-poverty/
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13. E€eAielc oTnV ayopd aKWVATWVY

OL TIHEC TWV OLKLOTLKWV aKWVATWV otnv EAAGda cuveyilouv tnv avodikr Toug
mopeia to 2025, av kal pe Bpadutepo pubUoO, os oxéon Ue To 2024, KATA TO
omnoio au&ndbnkav kata 9,1%. Eldikdtepa, cUUPWVA UE TA TEAEUTALN OTOL-
xeta tn¢ Tpamelag tng EAAASOC, Ol TIHEC TWV OLKIOTIKWY aKWVATWV (8&lktng
TIHWV Slapeplopdtwy) onpeiwoav avénon 7,7% to tpito tpipnvo tou 2025
o€ oUyKpLON LLE TO AVTLOTOLYO TPLUNVO TOU MPONYOUEVOU £TOUC, LLE TOV O&i-
ktn va Stapopdwvetal oto 109,5. Katd LEGO Opo, oL TLHEC auéNnBnKav Kata
7,5% TOUC MPWTOUG eVVEQ UNVEC Tou 2025 (107,6), o cUYKPLON UE TNV Ol
niepiodo tou 2024 (100,1).

Awaypappa 13.1: As(KTNG TLLWV OLKLOTIKWVY akvhAtwy (2007=100)

Mnyn: Tpamnela tng EAAASOG.
Znueiwon: Npoowpva otolxela yla ta €tn 2024 (&’ tpipnvo) kat 2025 (a, B’ kat v’ Tpinnvo).

MNapd T aUEOVOUEVECG TIUEG KOl TO EMEVOUTIKO evlladEpoV oTnv ayopa
OKLVNTWV, oplopévol Selkteg Katéypadav apvnTKEG LeTaBoAéc To 2025.
JUYKEKPLUEVQA, oUpdwva e otolxeia amnd tnv Tpanela tng EAAASOG, n Ka-
Bapn apeon &€vn emévduon yla akivnta otnv EAAada nmapouciaoce peiw-
on 31,4% oto mpwTto Tpipnvo tou 2025 (€356,8 ekat. To 2025 amno €520
ekat. To 2024) os eTAola BAon, evw, KOTA To S€UTEPO TPLUNVO TOU £€TOUG,
Katéypae MAAL apvnNTKO pubuo PeTaBOANG, AAAG CNUOVTIKA HLKPOTEPO,
HELOUUEVN KATA 6,5% (€581,5 ekat. To 2025 amnd €622,1 ekat. 1o 2024). e
0poUG LOLWTLKNCG OLKOSOULKAG §paaTnpLlOTNTAC, KOTA TOUG TPWTOUG OKTW
UNveg tou 2025, n EAAada katéypae mtwon katd 8,4% otov aplouo tTwv
olkoSoulkwv adewwv, katd 16,4% otnv enipavela Kot 8,9% otov OyKo, o€
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oX€0N UE To avtiotolyo oktaunvo tou 2024. AvtiBetwg, To 2024, n WBLWwTL-
Kr olkoSopLkn dpactnplotnta Katéypale onuavtikr avodo, avavovtag
kata 14,9%, 16,5% kat 8,7% o 6pou¢ aplOUoU OLKOSOULIKWY adELwY, ETL-
davelag kat dykou, avtiotowa. H eyxwpla eMEVEUCN O€ KATOLKLEG KATEYPOL-
Pe avénon 7,7% Katd To MPWTO Koo Tou 2025 og ox€on e TO avtioTolo
Sdltaotnua tou 2024 (emoxika dLopBwpéva otolyela o oTaBePEC TLUEG Ao
Vv EAITAT). EmumAéov, o SelKTNG TILWV UALKWY KATAOKEUNG VEWV KTnplwv
KOTOLKLWV Katéypae avodo 5,6% to 2024 évavtt 4,4% to 2023, pe ta ve-
Otepa oTolxela amo tnv EAITAT va KatadelkvUouv GUVEXLON TNG AVOSLKNAG
Tou Topeiag kat to 2025, pe tov deiktn va auvdavetal katd 3,1% Katd Toug
TIPWTOUG SEKA UAVEG TOU €TOUC O€ OXEon Ue To (6lo Stdotnua tou 2024,

Awdypappa 13.2: KaBapr) dueon E€vn emévduon: Ayopd aKWVTWV

Mnyn: Tpanela tng EAAGSOC.

EruumA€ov, ta otoweia amnod tnv Epsuva Tpamelikwv Xopnynoewv (BLS) tng
Eupwnaikng Kevtpikng Tpamnelag deixvouv 0T, amnod to Y’ tpiunvo tou 2022,
n {Atnon davelwv TwV VOLKOKUPLWVY yLo ayopd KOTOLKIOG €XEL LELWOEL, pe
e€alpéoelg povo to V' tpipnvo tou 2023 kat to B’ tpipnvo tou 2025, étav Ka-
Taypadnkav au€noeLg, oL onoieg mBavotata avtikatontpilouv v évapén
TWV EMSOTOUPEVWY TIPOYPAUUATWY CTEYOONG «ZTITL OV |» KAl «ZT{TL pou
II», Ta omola &ekivnoav tov AmpiAlo tou 2023 kot tov lavoudplo tou 2025,
avtiotolya. H xpnuatodOTnon Twv OTEYACTIKWY SAVELWY TWV VOLKOKUPLWV
TaPoUoLAleL apvnTIKoUG pubuol¢ avamntuéng ta teAeutaia £tn cUpdwva
HE Tta otolyela tng Tpamelag tng EAAGSOG (-3,6% to 2023 kot -2,6% to 2024).
Tov OktwpPpLo Tou 2025, 0 €TCLOC PUBUOG AVENONG TWV OTEYAOTIKWVY Savei-
WV TPOogG ToV WLWTLKO Topéa Slapopdwbnke oe 0% evavtt -0,4% kat -0,8%
ToV ZEMTEUPBPLO Kal Tov AUYOUGCTO, QVTIOoTOLKAL.
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To Baotkd MPOPBANUO 0TNV AyoPA OLKLOTIKWVY AKLVITWV TIAPAUEVEL N AVLOOP-
poria {ntnong-mpoodopdc. Ma tn otPLEN TWV VOLKOKUPLWY QTTEVAVTL OTN
OTEYQOTIKN Kplon, N eAAnVIKA KUBEPVNON avVaKoIVwoe OTL HEPOG TWV KEP-
Swv amo tn dnuoaclovoplkrn untepanodoon Ba emiotpadel 0TOUG EVOLKLO-
OTEG WE TN Hopdr) TOU KOGTOUG TOU EVOLKLOU €VOG Unva. To METPO auTo Eeki-
vnoe tov NoéupBpLo tou 2025 kat Ba cuveylotel og eTiola faon. Qotoco, av
KOLL TOL LETPA AUTA ELVAL KOWVWVIKA TIPOG TN 0WoTH KatevBuvaon, amoteAouy
napepPAcELS amd TNV MAEUPA TNG {TNONG, UE CUVEMELA VA UNV CUUBAA-
AOUV QMOTEAECUATIKA OTNV €MiAucn TG OTEYAOTIKNAG Kpiong. Movo étav
ouvéuaOoTOUV HE METPA TIOU TOVWVOUV TNV IPOOHOPA KATOLKLWV UITOPOUV
VO AITOTEAECOUV HLA BLWOLUN KAl LaKpOTpOBeaun Avon.

14. Kivéuvol kat ABeBatotnteg

H evotnta meplypadel Toug KUPLoUC Kvduvoug Kal T aBefaldtnteg mou
OVTIUETWITLIEL N XWPWA. I€ KATIOLEG TIEPIMTWOELG cuvdéovTal pe Siebveig efe-
A€eLC Kal og GANEG TIPOKUTITOUV A0 LOLAITEPEC KATOOTACELG 1] ATTO EUTIA-
BEeLEC OTO ECWTEPLKO.

KwéUvoug Kal YeVIKEUUEVN YEWTIOALTIK aBefatotnTta avadopLlka UE TG LEA-
AOVTLKEG ETIAOYEG TOUG TIPOEEVOUV OL TIPOOHATES KLV OELG XWPWV LE TIOAU oNn-
HOVTIKO OTPOTLWTLKO I} OLKOVOULKO €KTOTILOUA. TOOO N pwOLKN €L0BOAN otnv
Oukpavia 600 Kol N VEQ TIPOCTATEUTIKH EUMOPLKH TIOALTIKN TwV HIMA, o€ ouv-
Suaouo e tig avtidpaoelg tne Eupwmnaikng Evwong (EE), ototyilouv otnv EA-
Aada g Gpoug ayopwv yLa ta polovta Tng n/kat tnvwv elopowv. Emiong,
€Xouv eMIBPASUVEL TNV OLKOVOULKH QVATTTUEN TWV AOUTWY KPATWV-UEAWV TNG
EE mtou eivat (a) ol KupLOTEPOL AyOoPACTEG TWV EAANVIKWVY ayabwv Kol UTtnpe-
owwv Kat (B) etaipol TnG xwpoag os mMAeiota enineda. Ceteris paribus, pio ava-
TiUnon tou eupw EvavtL tou SoAapiou Ba emPpaduvel tnv avamtuén.

Y€ EUPWKOLVOTLKO eminedo, mpooBeTn aotabela Kot afeBaldtnTa MPoKaAsL
n SLatrpPNon Tou XPNHOTOMIOTWTLKOU KATOKEPUATIOMOU Kot N LeTOBANTOTN-
TO TWV TLHWV EVEPYELOG (2Toupvapag, 2025).

Mw eotlacpévog xwplka (otnv EAAGSa) eivat o Aeyopevog €€ avatoAwy Kiv-
Suvog. OL SLeEKSIKACELG KAl AUEOUELOUEVEG TILECELG amaltouv tn Sldbeon
ONUAVTLKWVY TIOPWV oTNV €0VIKA apuva kot SumAwpatia og poéviun Baon:
nopwv Tou Ba pnopovoav va aglomotnbouv aAAou.

Kopudaiog kivbuvog maykoopiwg ivat n KAtpotiky aAlayr). Ot GUVETELEC
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™G KaBloTtavtal 6Ao Kal 1o aledntég emnpealovrag kKabe mruxn tng {wng.
Akpaia KAlpatika ¢poavopeva ad’ eautd (cuxvoTEPOL KAUOWVEC, Enpaaieg,
€VTOVEG BPOXOTTWOELG, MANUUUPEG K.A.) | LECW TNG CUUBOANC TOUG OTN
HElWOoN TwV EMPAVELOKWVY KOL UTIOYELWV ULSATWY, TN dloomopd acBevelwy
K.Q., TTANTTOUV avOpWIOUC, TEPLOVUGLEC, UTTOSOWEC, OLKOGUOTHLOTA KAL TNV
napaywyn (Thomas, 2020- WEF, 2024+ Murray kal Ignaszak, 2025).

BpadudAeyn kivduvo yla tnv eAANVIKH KOWVwVvia CUVIOTA N HELWON TWV YEV-
vioswv. To Stadpatvopevo amotéAeopa ival O,TL OKOUA KAl oV LEAAOVTIKWE
Ol HEYAAUTEPEG NALKIEG TTAPAUEVOUV TIOPOAYWYLKEG YLO TIEPLOCOTEPQ £TN, ULOL
ONOEVA ULKPOTEPN OUASA VEWV — CUPPLKVWHEVN WE TIOCOCTO TOU TANBUGHOU
— Ba enwpiletat oAoéva peyaAltepa Bapn otnv ayopad epyaciag, mapaywyn,
€0vikn aodpalela, KOWWVIKN achAALon K.dA.

Emti tou mapovtog, n peiwon Tng mapaywyng amno puolkeg kat meptBariovtL-
KEC KATAOTPODEC WOEL TIG TIUES TTPOG TA AVW. ZUYXPOVWG, N avénon Twv da-
TIavVWV yLa (a) tnv mpoAnyn Kal avtlpeTwrnion kataotpodwy, (B) tnv amno-
KATAOTAON KL AVOCUYKPOTNON TWV TANYELOWV TIEPLOXWYV, (V) TNV Apuva Kal
(6) tnv avtotpodn NG dnuoypadlkig TAonG fj TNV MPocappoyn TG Kol-
vwviag og avtiv (Evpwmnaikn Emtponn, 2023- OECD, 2024) kal (g) mAgiota
AAAa €pya Kal SpACELG TTOU ATALTOUVTAL, TIPOKAAEL SNUOCLOVOULKN TLBaA-
puvon auvéavovtag tn ouvoAlkn ZAtnon. H {Atnon, Ye tn opd NG, wOel Tig
TIMEG akopa unAdtepa emtteivovtag To aioBnua olkovoulkAg aduvapiag
ONUAVTLKWY TUNUATWY Tou TAnBuaopou.

MoAAG £pya Kal TIOAAEG SpAOELS XPNUOTOSOTOUVTAL UE EUPWKOLVOTLKA KOV-
SUALa. E€ autwy, Ta £pya Kol oL SPACELG TTOU XPNHATOS0TOUVTAL LECW TOU
Tapeiov Avakopdng kot AvOeKTIKOTNTAC TIPEMEL va OAOKANpwOoUV To 2026.

MNepvwvtag anod tnv MAeupA TG UVOALKAG {ATNONG 0TNV TTAEUPA TNG CUVO-
AkNG poodopdg, onUeELWVETAL OTL elval N avénon tng SeUTEPNG OV ETTL-
TUYXAVEL TNV TOUTOXPOoVN SLEUPUVON TOU HECOU ELCOSAMATOC KAL TN HElwon
(téoo tou Kkpiolpou Adyou xp€oug/AENM GG0 Kal) TWV TLUWYV, EMITPEMOVTAG
€10l TN BeAtiwon tou PBlotikol emuMESOU Kal TN PElWON TWV AVICOTATWV.
Ymé auto to npiopa, TiBetal éva BEPA OLKOVOULKOU KLvOUVOoU amo Tn cup-
plkvwon, OTACLUOTNTA 1) AVETIOPKH EMEKTOON TNG CUVOALKAG TIPoodopac.

Y€ QUTEC TIG SUVNTIKEC TTNYEC KvOUVOU €ival oKOTILUO val TIPOoTeDEL N yevikn
UOTEPNON OTOV XPNMUOTOOLKOVOULKO EYYPOUUATIONO: JUVIOTA UOVLUN TPOXO-
nedn otn AqPn opBwV OKOVOUIKWY amoPACEWY, TNV EMITEVEN TPOCWTTLKAC
XPNHOTOOLKOVOULKNAG EUNUEPLOC TOU TTANBUGHOU Kal T Snuioupyia cuvonkwv
ouvavtiAnyng/cuunodpeuong tou TANBUGHOU O€ LOKPOXPOVIOUC GTOXOUG.
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Introduction

The Greek economy is moving along a stable growth trajectory, with GDP
growth reaching 2% in the third quarter of 2025 and the forecast for the
whole year at 2.1%. Growth is driven by private consumption as well as the
strengthening of fixed capital investment, supported by the Public Invest-
ment Program and the Recovery Fund. For the first time, a particularly strong
leading role of investment relative to consumption is being observed. Fiscal
indicators are improving impressively, with the primary surplus estimated at
€5.27 billion for 2025 and public debt declining from 145.9% of GDP in 2025
to 138.2% in 2026. At the same time, early repayments of Greek govern-
ment loans have been announced, which, even if they originate from ESM
reserves, are underpinned by the improvement in the fiscal balance.

Inflationary pressures persist (particularly in food and services), while rents
recorded a sharp increase in the first half of 2025. Overall, inflation is ex-
pected to remain at anticipated levels, around 2.5%. Broader measures to
address the housing problem are under consideration. The rise in real dis-
posable income is continuous, but the pace of improvement is not sufficient-
ly high to restore the losses, mainly those incurred during the memorandum
period. Consequently, consumer confidence shows a negative trend, which
is nevertheless expected to recover due to the expansionary fiscal measures
scheduled to be activated in 2026, as well as the anticipated increase in
wage costs. In the labor market, unemployment declined to 8.6%, while is-
sues related to skills mismatches persist.

Regarding the external balance, improvement is recorded due to lower fuel
prices and the rise in tourism; however, exports of goods face uncertainties,
even though they are exceptionally resilient. The widening of Greece’s ex-
ternal balance of payments constitutes a key restraining factor for growth.
Foreign Direct Investment is once again strong; also evident is the revital-
ization of the Greek industry’s position in the country’s productive system.

The main risks for the future concern geopolitical instability, climate change,
the demographic problem, and major global debt imbalances.

Of particular importance, however, for the effectiveness of economic poli-
cy outcomes is the preservation of economic and political stability, as well
as social cohesion and well-being, which are being tested primarily by the
effects of the memorandum period and the multiple crises that followed.
The assessment of the effectiveness of economic policy should be based on
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the progress being achieved, rather than on the distance from the illusory
pre-crisis levels of prosperity (financed through borrowing). Nevertheless, it
is entirely natural for citizens to set these levels as targets, and for economic
policy to seek to approach them.

The reorganization of the European Union’s structural funds following the
end of the post-Covid development intervention of the Recovery Fund will
be linked to addressing Europe’s competitiveness challenges, and it is esti-
mated that Greece can benefit as well through the organization of a new
roadmap of interventions (Eurogroup direction) aimed at addressing the
major problems of European integration.

Panagiotis E. Petrakis

Chairman of the Board
and Scientific Director,
Centre of Planning and Economic Research (KEPE)

December 2025
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1. Macroeconomic developments and outlook

Recent economic developments point to a continuation of the steady
growth path for the Greek economy, with real GDP growth in the third quar-
ter standing at 2.0% y-o-y, confirming KEPE’s short-term forecast. Private
consumption maintains a significant positive contribution to GDP growth,
while from the second quarter onwards, fixed capital investment has also
recorded a major and increasing positive contribution.

Figure 1.1: Real GDP growth of the Greek economy and contributions

Source: Eurostat.

1.1. Outlook for domestic and external demand

Short-term prospects are favourable across all main domestic demand com-
ponents, including public consumption, which is expected to increase mod-
erately, following the success in meeting fiscal targets. More particularly,
fixed capital investment growth is expected to strengthen, supported pri-
marily by the enhanced public investment programme and the correspond-
ing accelerated execution of public interventions, including those financed
by the RRF. Conditions for private investment growth are also favourable,
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both due to the horizontal effects of lower borrowing costs, and as a result
of sector-specific factors (e.g., in energy and construction). Regarding the
outlook for private consumption, this is directly linked to the balance be-
tween inflation and nominal income growth. Policy measures to support
wages and incomes and to reduce the tax burden on households, together
with positive prospects for employment, are helping to counterbalance per-
sistent inflation pressures in the short-term, thus pointing to positive, albeit
moderately decelerating, private consumption growth.

The trade balance registered a significant positive contribution to GDP
growth in the second and third quarters of the year as exports increased and
imports declined, the latter reflecting a contraction in fuel import expendi-
ture. Looking forward, the expected increase in domestic demand will tend
to drive up imports of goods, while the outlook for goods exports is subject
to significant uncertainties related to weak growth in the EU and the impact
of trade tariffs on the European economy. Regarding services exports, the
tourism sector is strengthening its contribution to GDP growth and the ex-
ternal balance, supported by increasing international demand for travel and
the successful extension of Greece’s tourist season.

1.2. Inflation developments and outlook

After averaging 3.1% in the first half of 2025, headline inflation slowed
down in September and October and increased to 2.9% in November. Data
for November show that services inflation was quite strong, food inflation
—including alcohol and tobacco— almost doubled compared to the first
half of the year, energy prices increased marginally and non-energy indus-
trial goods prices declined.

Housing rental prices continued to exhibit even more pronounced increases
in 2025 compared to 2024, with an average y-o-y rate of change of 10.5%
in the first half of the year contributing 0.55 percentage points to inflation
during that period. Policy measures aimed at supporting wages and house-
hold incomes, combined with a tight labor market, may sustain upward
pressures on consumer prices, slowing down the deceleration of inflation.
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Table 1.1: Inflation
Annual average rate of change Annual rate of change
St e | o | 10 | 1y
2020 | 2021 | 2022 | 2023 | 2024 | half 2025 | 2025 | 2025 | 2025 | 2025
2025
All-items HICP -1.3 0.6 9.3 4.2 3.0 3.1 3.7 3.1 1.8 1.6 2.9
Actualrentals | 6 | o1 | 13 | a8 | 51 | 105|113 | 109 | 99 | 89
for housing
Food, incl. alco-
1.3 1.2 9.7 9.9 2.8 1.6 3.3 2.4 14 2.5 3.1
hol and tobacco
Non-energy 04| 07| 50| 64| 17|21]123]10|05]02]|-04
industrial goods
Energy 98 | 124 | 410 | -13.4 | -1.4 | 0.0 07 | -19|-37|-31] 03
Services -1.4 -1.0 4.5 4.5 4.4 5.3 5.2 4.9 3.4 2.8 4.7
Overall index
excl. energy, -1.2 -1.1 4.6 5.3 3.6 4.1 4.3 3.9 2.6 2.0 3.2
food

Source: Eurostat, KEPE calculations.

1.3. Short-term GDP forecast and outlook

The latest forecast for GDP growth in 2025, based on KEPE’s dynamic fac-
tor model, stands at 2.1%. For year 2026, the Greek economy is expect-
ed to remain on a steady growth path, subject, however, to considerable
risks and uncertainties stemming mainly from the external environment
and geopolitical developments. These conditions highlight the need to en-
hance the resilience of the Greek economy, through investment, skills up-
grading and targeted industrial and innovation policies, to strengthen the

productive base and develop high value-added sectors.

2. Fiscal indicators

2.1. State Budget

Table 2.1 presents the evolution of the key fiscal indicators for the year 2025
(forecast and estimated outturn), as well as the projections for 2026.
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Table 2.1: Key Fiscal Indicators of the State Budget

2025 2026
Budget Est?;?]a' A A% | Budget A%
Net Revenues 74,573 77,034 2,461 3.3% | 79,983 3.8%
Taxes, of which: 69,203 71,146 1,943 2.8% | 73,645 3.5%
Value Added Tax (VAT) 26,673 27,625 952 3.6% | 29,229 5.8%
Excise Duties (ED) 7,276 7,407 131 1.8% 7,460 0.7%
Regular Property Taxes 2,394 2,411 17 0.7% 2,328 -3.4%
Income Tax 25,212 26,067 855 3.4% | 26,757 2.6%
Other Revenues ¥ 12,899 13,577 678 5.3% | 14,377 5.9%
Revenue Refunds 7,529 7,689 160 2.1% 8,038 4.5%
Expenditure 80,502 81,493 991 1.2% | 86,793 6.5%
E:_’trs"oyee Benefits & Social Ben- 15 515 15 963 748 4.9% | 16,217  1.6%
Other Expenditure® 38,286 39,338 1,052 2.7% | 40,462 2.9%
Interest Payments (gross basis) 9,400 9,828 428 4.6% 9,815 -0.1%
Appropriations to Be Allocated 17,602 16,365 -1,237 -7.0% | 20,299 24.0%
Public Investment Programme (PIP) &
Recovery and Resilience Facility (RRF)
Revenues 8,537 8,593 56 0.7% | 10,300 19.9%
Expenditures 14,100 14,600 500 3.5% | 16,692 14.3%
Primary Balance of the State Budget 3,470 5,275 1,805 52.0% 3,005 -43.0%
% of GDP 1.4% 2.1% 1.2%
Overall Balance of the State Budget -5,930 -4,459 1,471 -248% | -6,810 52.7%
% of GDP -2.4% -1.8% -2.6%

Source: Ministry of National Economy and Finance, State Budget 2026, Introductory Report.

Notes: (1) Includes: Social contributions, Transfers, Sales of Goods & Services, Other current reve-
nues, Sales of fixed assets.

(2) Includes: Purchases of goods/services/fixed assets, Subsidies, Transfers, and other expenditures.

Regarding 2025, the latest estimate for the central government budget bal-
ance has improved, given that a deficit of €4,459 million is projected, com-
pared with the budget target of €5,930 million. Similarly, the primary bal-
ance is also expected to improve (a surplus of €5,275 million compared with
a target of €3,470 million). Net revenues are estimated to reach €77,034
million, that is, an increase of 3.3% relative to the target. Tax revenues show
an increase of 2.8%, something the Ministry of Finance attributes to the
reduction of tax evasion, the increase in electronic transactions, the rise in
personal income tax receipts due to higher incomes, the strengthening of
private consumption, and improved tourism receipts. By contrast, revenues
from corporate income tax are expected to be 2.3% lower than the target.
As for total expenditures in 2025, these are estimated to exceed the target
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by €991 million, mainly due to increased compensation for employees (e.g.,
new hires of teachers, wage increases for uniformed personnel) as well as
increased social benefits, such as a rent reimbursement scheme.

In 2026, fiscal aggregates are expected to be affected by the incorporation of
the new tax measures (changes in the personal income tax scale, reduction/
abolition of the ENFIA property tax and VAT in various regions of the country,
etc.). In any case, after incorporating the new measures, the primary balance
of the general government is estimated to show a surplus of €7,211 million
(2.8% of GDP). The central government budget balance is expected to re-
cord a deficit of €6,810 million (-2.6% of GDP), while the primary balance will
show a surplus of €3,005 million (1.2% of GDP). Regarding net revenues of
the central government budget, these are expected to increase by 3.8% com-
pared with the 2025 estimate. Tax revenues will be higher by 3.5%, mainly
due to the projected economic expansion. Revenues from personal income
tax will be marginally lower as a result of the new measures, but revenues
from corporate income tax are expected to increase by €788 million. Simi-
larly, expenditures are estimated to rise by 6.5%. This increase is primarily
due to the acceleration of projects financed by the Recovery and Resilience
Facility, the incorporation of the measures announced at the Thessaloniki
International Fair, and the physical delivery of weapons systems.

2.2. Public debt

Table 2.2 presents the evolution of Greek debt for the years 2024-2026.

Table 2.2: The evolution of Greek debt, 2024-2026 (in million euros)

2024 2025* 2026**
General Government Debt 364,965 362,800 359,300
(as % of GDP) 154.2% 145.9% 138.2%
GDP 236,736 248,697 260,035

Source: Ministry of National Economy and Finance, State Budget 2026, Introductory Report.

* Estimate
** Forecast

For 2025, the general government debt is expected to decrease by €2.1 bil-
lion, or 0.6%. This reduction is particularly impressive as a percentage of the
Gross Domestic Product (GDP), as it is expected to reach 8.3%, due to the
country’s strong GDP growth. For 2026, an even greater debt reduction (1%)
is forecasted, with the debt-to-GDP ratio reaching 7.7%.
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International organizations (EU, IMF) also anticipate a consistently down-
ward trend in Greek public debt, considering it viable, as loans to the IMF
have been fully repaid and the early repayment of the remaining amount of
bilateral loans (GLFA) is planned, totaling €31.6 billion, 10 years earlier than
the normal maturity date in 2041.

The achievement of the debt reduction target depends on high economic
growth and the maintenance of primary surpluses. Toward this end, the fa-
vorable composition of the debt and the influx of capital from the Recovery
and Resilience Fund (RRF) are also helpful. However, achieving the 2026 tar-
gets depends on successfully addressing potential risks, such as a prolonged
geopolitical crisis or a resurgence in energy prices, which would jeopardize
growth and achieving the primary surplus.

3. Government effectiveness

The Greek economy has been undertaking significant reforms since the eco-
nomic crisis. While some gains have been captured with respect to compet-
itiveness, government effectiveness seems to be the weak link of the econ-
omy. According to the International Institute for Management Development
(IMD)(2025), government effectiveness (and efficiency) plays a significant
role in boosting overall competitiveness.

Specifically, government efficiency and effective institutions (including an
effectively and efficiently functioning justice system) are very important fac-
tors entrepreneurs (both domestic and foreign) take into consideration be-
fore they decide where to invest. Although foreign direct investment (FDI)
in Greece has been rising over the last few years, the investment gap has
not been closed yet. Moreover, a major part of the FDI in Greece is in real
estate, which is not a productive form of FDI (Canton & Solera, 2016). On the
contrary, greenfield investment (the most productive type of FDI) is a minor
part of the total FDI in Greece (NPB, 2022).

Table 3.1 presents the evolution of Greece’s score and ranking in the six
Worldwide Governance Indicators (WGI) for the period 2019-2023, which is
the latest data available.
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Table 3.1: Evolution of Greece’s score and ranking (among EU27) on WGI (2019-2023)

2019 2020 2021 2022 2023
Score | Rank | Score | Rank | Score | Rank | Score | Rank | Score | Rank

Voice and account-
ability

Political stability 54.25 27 51.42 27 50.94 27 50.00 27 54.03 27
Government effec-

7246 22 |77.78| 18 |77.78 | 21 |77.78| 21 |79.41( 18

6476 | 25 ([67.14| 23 |66.67| 23 |6698| 23 [57.55| 25

tiveness

Regulatory quality | 70.00 | 26 | 71.43 22 |66.19| 26 |67.45 24 | 70.75 24
Rule of law 5762 | 26 |60.00| 24 |e6048| 24 [s59.43| 25 [57.08] 25
Eg:tm' ofcorrup- | ce 67| 26 [57.14| 25 |s052| 23 |se60| 24 |s802| 24

Source: World Bank, 2025.

From the above, it becomes clear that Greece still has a lot to do in im-
proving government effectiveness, efficiency and regulatory effectiveness
to converge to the EU average. Improving government effectiveness is a sine
gua non condition for the Greek economy to boost competitiveness, attract
greenfield FDI and, ultimately, increase productivity.

4. Current Account Balance

The improvement in the Current Account Balance (CAB) observed during
the period January—August 2025 stems mainly from the decline in oil prices,
which led to a reduction in the deficit of the oil balance. Goods Balance: A
positive development is the stabilization of imports excluding oil and ships,
resulting from the decreased purchasing power of Greek households. An-
other positive development is the stabilization of exports excluding oil and
ships, which reflects the consolidation of Greek products in international
markets. Services Balance: A positive development is the increase in travel
receipts by 12% (€1.78 billion). However, an alarming negative development
is recorded in travel payments, which rose by 26% (€489 million). This indi-
cates that the domestic tourism product is becoming increasingly less com-
petitive for Greek residents, who are turning to travel abroad.

The component of the CAB that constitutes the source of its problem —and,
by extension, one of the most serious problems of the Greek economy— is
the deficit of the Goods Balance, mainly due to the significant imbalance in
the balance of goods excluding oil and ships, as well as in the oil balance.
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e The balance of goods excluding oil and ships largely reflects the condition
of the country’s productive base. Despite the recovery of exports after
the crisis, imports of goods (consumer, intermediate, and capital goods)
continue to significantly exceed exports, indicating a deep dependence
on external sources for essential inputs in the production process.

e Greece is characterized by a high import content of exports, resulting
in a significant share of the value added associated with exports being
generated abroad rather than domestically. Consequently, although ex-
ports increased nominally, they do not translate to the desired extent
into strengthened domestic production and employment.

e The export specialization of the Greek economy remains limited in terms
of technological intensity (Konstantakopoulou, 2024). The majority of ex-
ported goods consist of low- or medium-technology products, while the
share of medium-high- and high-technology products is low and, over
time, shrinking. This indicates that the Greek economy does not suffi-
ciently exploit innovation, research, and technological upgrading as driv-
ers of export dynamism. This situation restricts the potential for improv-
ing competitiveness in terms of quality, product differentiation, and high
value added.

The Greek economy is expected to exhibit limited momentum in the coming
years, due to the following factors:

e The Greek economy continues to weaken as a result of the outflow of
highly skilled human capital—capable of adapting to global technologi-
cal transformations—while simultaneously importing low-skilled labour,
even though the pace of the outflow has declined, partly due to changes
in the United States’ immigration policy.

e The outlook for the agricultural sector is particularly concerning, as ex-
ports of agricultural products are expected to decline in the coming years.
Rising production costs, energy burdens, climate pressures, and the lack
of a substantive agricultural policy may lead to a further contraction of
traditional exports, such as cotton, which in the past represented an im-
portant pillar of the external sector.

e The absence of a coherent and long-term export strategy, along with in-
sufficient support for exporting firms, exacerbates this situation. The ex-
isting export promotion mechanisms remain fragmented, lacking effective
coordination of policies, regional initiatives, and investment incentives.
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e The services sector continues to make a significant contribution, but it
also exhibits growing vulnerability. Although it functions as a partial off-
set to the external imbalance, it cannot compensate for the structurally
deficit goods balance. Despite the positive contribution of the services
balance—mainly through tourism and transportation—it remains insuf-
ficient to restore overall external equilibrium. Recent data even indicate
an increase in travel payments abroad by Greek residents, suggesting
that the domestic tourism product is becoming less competitive in the
domestic market, while remaining highly exposed to external shocks.

5. Productivity and sectoral structure

In 2024, the Greek economy experienced slight improvements in labour pro-
ductivity, compared to 2023, both in terms of GDP per worker (1%) and GDP
per hour worked (0.77%). To the contrary, between 2023-2024, the EA19
and the EU27 presented zero or negative productivity growth, and very
small productivity growth, respectively (Figure 5.1). Specifically, the rates
for labour productivity in terms of GDP per worker were 0% and 0.29%, and
in terms of GDP per hour worked -0.16% and 0.34%, respectively. These low
levels are linked to delays in technological upgrading, the small average size
of firms, and the low capital intensity, which limit the convergence process
with Europe.

Figure 5.1: Labour productivity in GDP (thousand euro, constant prices) (a) per worker and
(b) per hour worked in Greece, the EA19 and the EU27 during 2010-2026

Source: AMECO and own processing.
Note: Values for 2025 and 2026 refer to forecasts.
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Regarding the coming years, the productivity of the Greek economy is ex-
pected to grow, with a total increase of 2.3% in terms of GDP per worker
and 2.0% in terms of GDP per hour worked in 2026, compared to 2024. The
corresponding productivity growth in the EA19 and EU27 is expected to be
slower than in Greece during 2024-2026, namely, 1.6% and 1.2% in terms
of GDP per worker and 1.3% and 0.6% in terms of GDP per hour worked,
respectively. In particular, in 2024, the Greek GDP per worker remained at
about 52% of the EA average and 57% of the EU average, while the Greek
GDP per hour worked was even lower, namely, 46% of the EA average and
40% of the EU average. These productivity gaps are expected to remain es-
sentially unchanged during 2026.

Table 5.1: Contributions to labour productivity growth per sector, 2024

LabOl.JI’. GVA Hours
productivity worked
A Agriculture, forestry and fishing 16.8% 16.1% -0.7%
B-E Industry (except construction) -1.6% 1.8% 3.4%
C Manufacturing 1.2% 3.9% 2.7%
F Construction -5.6% 2.8% 8.4%
Gl Whole§ale and retail traf:le, tra.ns.p.ort, accom- 2.1% 9.3% 72%
modation and food service activities
J Information and communication 4.2% 7.4% 3.2%
K Financial and insurance activities -3.2% 4.9% 8.1%
L Real estate activities 2.7% 2.2% -0.5%
M-N Proftlas.smnall, scientific and techr-‘ncal ac.tl_v!tles; 91% 10.8% 1.7%
administrative and support service activities
Public administration, defence, education
O- L. R ! 1.6 1.49 -0.29
Q human health and social work activities % % %
Arts, entertainment and recreation; other
R-U service activities; activities of household and -0.2% 8.8% 9.0%
extra-territorial organisations and bodies

Source: Eurostat, authors’ own calculations.

The total factor productivity (TFP) in 2024 grew by 1.1% compared to 2023,
and its upward trend also remains modest and stabilised. Between 2022-
2024, capital intensity contributed only marginally to labour productivity
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growth, showing stagnation or underutilisation of new capital and the need
to improve the quality of investments to translate them into tangible pro-
ductivity improvements. Moreover, capital productivity shows signs of nor-
malisation, with a growth of 1.5% in 2024, signifying the more efficient use
of physical capital in the production process, which can lead to higher overall
economic growth and help mitigate the effects of labour shortages. These
productivity trends highlight the need to expedite the implementation of
broad-based reforms that strengthen the domestic productive capacity and
correct structural imbalances that have long constrained sustainable growth
and the country’s resilience to external shocks.

Table 5.1 (above) presents data on labour productivity growth in Greece
for 2024, compared to 2023, across major economic sectors, with labour
productivity defined as the percentage change in Gross Value Added (GVA)
minus the percentage change in hours worked. High productivity gains were
observed in Agriculture, Information and communication, and Professional
services, namely, sectors that likely benefited from technology, innovation,
or organisational efficiency. Productivity losses occurred in Non-manufac-
turing industry, Construction, Financial services, and some service sectors,
where labour growth outpaced output gains. Public sector productivity im-
proved slightly, while Real estate and trade-related sectors also posted mod-
erate gains. Overall, these trends highlight the need to deepen structural
reforms and digitalisation in low-productivity sectors, while continuing to
support innovation in high-performing industries. The successful implemen-
tation of the National Recovery and Resilience Plan is expected to upgrade
the existing physical and digital infrastructure, which constitute basic levers
of productivity.

6. Moderate credit expansion, improved financial con-
ditions and opportunities for equity funding

The Greek banking system has entered a phase of mild credit expansion. The
standardized Credit-to-GDP gap remains negative (-30.8% in 2024Q3) but
with a declining prospect based on data from 2025Q1. Bank credit to the
private sector shows signs of sustained growth due to a host of factors. To
start with, in both 2023 and 2024 the economy showed strong GDP growth
(2.3% in both cases), while for 2025, a 2.07% increase is estimated (KEPE
estimates). Thus, on a quarterly basis, we have the shift to a positive average
credit growth rate (3.47%) in 2024, in contrast to an average -3.25% level
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in 2023 and 7.2% in 2025Q1. In addition, the investment-grade sovereign
rating has had a positive effect on borrowing costs for both the government
and the banks, while non-performing loans (NPLs) fell to 3.6% in June 2025
(compared to 6.9% in June 2024). Hence, the credit cycle is characterized by
a moderate expansion with the potential for further expansion as financial
conditions are improving.

The conditions in the Greek financial system ameliorate as the lower levels
of the government bond yields (3.4% in 2025Q3) have had a restraining ef-
fect on all borrowing costs. Moreover, some major banking indices moved
at a satisfactory level. Specifically, capital adequacy ratios, in the first quar-
ter of 2025, ranged between 18.6%-21.9% (Total Capital) and 15.2%-18.7%
(Tier 1 Capital). Banks’ net profit margins moved between 37.5% and 44.9%,
while short-term (LCR) and long-term (NSFR) liquidity exhibit a relative sta-
bility (0.68 and 1.62, respectively, for 2025Q1). Inflows of funds from the Eu-
ropean Union Recovery and Resilience Facility have played their part in im-
proving economic conditions, while cyclical systemic risk is quite low since
the Bank of Greece countercyclical capital buffer (CCyB) was set at 0.25%,
applicable from October 2025.

However, rising real estate prices (7.3% in 2025Q2) due to rising domestic
and external demand (Golden Visa, Airbnb) may become a source of con-
cern about the level of private debt if credit growth accelerates in the fu-
ture. In the context of a possible link between the real estate market and
credit expansion with systemic risks, the Bank of Greece decided to raise
CCyB to 0.5%, applicable from October 2026.

On the other hand, improved macroeconomic conditions and European and
domestic initiatives have created a favorable environment for equity fund-
ing and decoupling from bank lending. These initiatives include the provi-
sion of equity financing from the European Investment Bank for life scienc-
es, health, and sustainability sectors, and from the Hellenic Development
Bank of Investments with public support. Moreover, the improved macro-
economic conditions gave the opportunity for non-bank sources of funding
to be developed, including private equity and venture capital, while there
has been growing equity financing for start-ups. Equity funding and capital
market development are critical since overdependence on bank credit en-
tails limited funding for SMEs and innovative start-ups.

Possible measures to be taken in order to close the equity funding gap in
2026 may be categorized according to the kind of market. The Hellenic De-
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velopment Bank of Investments may become a game changer in private eg-
uity and venture capital markets by attracting private funds by leveraging
the component of the National Recovery and Resilience Fund Facility Greece
2.0 for equity and venture capital. In addition, enhancing tax incentives for
angel investors may help revitalize the market. On the other hand, a host
of initiatives can be directed to the public equity market such as that of
enhancing the role of the Alternative Market (the Athens Stock Exchange
market for SMEs) or the continuous financial literacy campaigns. Targeting
specific sectors with comparative advantages and using funds from the Eu-
ropean Investment Bank for life sciences, health, and sustainability sectors
may also help. Finally, it is important to improve corporate governance, re-
duce regulatory bureaucracy and promote institutional development relat-
ed to innovation and start-up culture among local investors and the general
public. Therefore, consistent support from government institutions and cul-
tural shifts are crucial for enhancing firms’ funding availability.

7. Strong FDI performance in 2024

Net foreign direct investment (FDI) inflows in Greece, according to the Bank
of Greece, amounted to €7.015bn in 2024 (provisional data). This represents
the second highest performance in the period 2002-2024, surpassed only by
the historical peak of €8.026bn recorded in 2022. Compared to 2023, net
FDI inflows increased by 46.9% (€2.239bn).

In 2024, Europe remained the main source of FDI (see Bertsatos and Chry-
santhakopoulos, 2025). However, the European share declined to 53.4%
from 73.9% in 2023, despite a slight increase in levels to €3.748bn (+6.2%)
from €3.530bn in 2023. The reduction in Europe’s share is primarily attribut-
ed to the striking surge of inflows originating from the United Arab Emirates
(UAE), which propelled Asia’s share to 41.5% from 15.3% in 2023. Net FDI
inflows from the UAE reached a historic record of €2.097bn (+1,882%) com-
pared to €106mn in 2023, accounting for 29.9% of total net FDI in Greece.

Beyond the UAE, net FDI inflows from Israel, Turkey and Czechia were also
noteworthy in 2024, amounting to €129mn, €299mn and €1.049bn, respec-
tively, each marking historical highs. On the contrary, the share from Amer-
ica declined to 3.7% from 9.3% in 2023, with inflows falling from €443mn
to €260mn. Moreover, FDI originating from the USA decreased to €191mn
(-49.5%) from €377mn in 2023.
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In 2024, FDI in services stands out for its almost twofold increase, which con-
sistently constitutes the “tip of the spear” of total net FDI in Greece (see Bert-
satos and Chrysanthakopoulos, 2025). Specifically, FDI in services rose from
€3.087bn in 2023 to €5.943bn in 2024, elevating the sector’s share to 84.7%
from 64.6% in 2023. On the other hand, agriculture, forestry and fishing de-
clined to a historic low of €-128mn from €11mn in 2023, with its share falling
to-1.8% from 0.2%. Overall, the primary sector (including mining and quarry)
turned sharply negative in 2024, moving from €135mn in 2023 to €-204mn,
with its contribution dropping from 2.8% to -2.9%. In addition, financial and
insurance activities rose to €2.325bn from €435mn in 2023, increasing its
share from 9.1% to 33.1%. Transport and storage increased to €827mn from
€181mn in 2023, boosting its contribution from 3.8% to 11.8%.

Net FDI inflows in real estate amounted to €2.75bn in 2024, exhibiting an in-
crease of 28.9% compared to 2023. In the first half of 2025, net FDI reached
€938mn, marking a decline of 17.8% relative to the first half of 2024, while
in the second quarter of 2025, they stood at €581.5mn (g-o-q +63%, y-o0-y
-6.5%). As regards the countries of origin of FDI in real estate, the following
shares stand out for 2024: Hong Kong 12.3% (an annual decrease of 2.91
p.p.), Cyprus 11.6% (an increase of 4.97 p.p.), Turkey 10.6% (an increase of
5.63 p.p.), Switzerland 8.6% (a decrease of 4.08 p.p.), Germany 5.9% (a de-
crease of 0.89 p.p.), the USA 4.8% (a decrease of 2.23 p.p.), Israel 4.7% (an
increase of 0.59 p.p.), the UAE 3.5% (an increase of 1.19 p.p.), the Nether-
lands 3.5% (an increase of 1.20 p.p.), Bulgaria 3.4% (an increase of 0.09 p.p.)
and Singapore 3.2% (a decrease of 1.66 p.p.).

Finally, net FDI inflows as a % of GDP in Greece reached 2.51% in 2024,
compared with 1.94% in 2023, according to the World Bank. In the EU27,
the corresponding ratio stood at 1.52%, while the global average was 1.34%,
increased from -1.40% and 0.88%, respectively in 2023. Greenfield FDI in
Greece increased remarkably from €1.191bn in 2023 to €3.153bn in 2024,
approaching the historical peak of 2009 (€3.190bn). This annual increase
of nearly 165% in 2024 is the highest in EU27, with Greece recording the
third-largest rise (€1.962bn), in absolute terms, in greenfield investment af-
ter Italy (€9.460bn) and Latvia (€2.066bn).
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8. Assessing competitiveness pressures: Cost/Price and
structural dimensions

8.1. Competitiveness indicators

A balanced evaluation of Greece’s competitiveness requires examining both
price and non-price dimensions. From the perspective of cost/price com-
petitiveness, recent outcomes are mixed. The CPl-based REER! declined for
a sixth consecutive year in 2024, and the ULC-based REER? also fell for the
fourth consecutive year. Both measures suggest an improvement in exter-
nal price competitiveness. Monthly data of the ULC-based REER for 2025
indicate a generally upward trend from January to September, with declines
recorded only in January, February, and August. This trend closely followed
that observed in the EU27 and the EA, although Greece’s REER index re-
mained consistently lower than both the EU27 and EA averages over the
same period. Therefore, the increase during this interval does not, on its
own, signal a loss of external price competitiveness.

In parallel, the nominal unit labour cost (ULC)? recorded a steady decline
between 2013 and 2022, apart from a temporary reversal in 2020, but rose
again in 2023 and 2024. Despite these recent increases, nominal ULC levels
remained below the EU and EA averages. In addition, relative ULC, which
measures the trading position of Greece relative to its EA partners, in-
creased by 0.1 p.p. in 2024 compared to 2023, following a prolonged period
of decline from 2012 to 2023 (with the exception of 2020). Greece recorded
the smallest increase among the 15 member states that experienced an in-
crease in relative ULC, suggesting that the recent rise has not significantly
undermined its relative competitive position.

The picture is more challenging on the non-price side of competitiveness.
Greece slipped from 47th (out of 67 economies) to 50th (out of 69 econo-
mies) in the Global Competitiveness Index of the IMD* between 2024 and
2025. The decline spans all competitiveness pillars (Economic Performance,

! Real Effective Exchange Rate using the consumer price index (CPI) as a deflator, 37 trading
partners and 2015 as base year. Source: Eurostat.

2 Real Effective Exchange Rate using the unit labour cost (ULC) in the total economy as a
deflator, 37 trading partners and 2015 as base year. Source: Eurostat.

3 Nominal unit labour cost based on hours worked, 2015 as base year. Source: Eurostat.

“More information on the index is available at: https://www.imd.org/centers/wcc/
world-competitiveness-center/rankings/world-competitiveness-ranking/
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Government Efficiency, and Business Efficiency) except Infrastructure, where
Greece remained stable in 40th place. The most pronounced deterioration
occurred in Business Efficiency, where the country fell by nine positions
(from 44th to 53rd).

In terms of digital competitiveness, Greece ranks 49th among 69 economies
worldwide in the 2025 IMD Digital Growth Competitiveness Ranking®, show-
ing no change compared with the previous year. The country advanced by one
place in each of the digital competitiveness factors, ranking 49th in Knowl-
edge, 47th in Technology, and 55th in Future Readiness. Turning to human
capital, the picture is slightly more favorable: Greece is placed 44th among 69
economies in both the 2024 and 2025 IMD World Talent Rankings®. Notably, it
improved by five positions in the Investment and Development factor, reach-
ing 32nd place in the 2025 edition. However, it slipped to 54th place in the
Readiness dimension (from 46th the previous year) and remained stable at
49th in Appeal. Overall, the country’s relatively low performance in non-price
competitiveness indicators highlight persistent structural constraints that con-
tinue to hinder the transition toward higher-value activities.

The mixed performance across price and non-price dimensions underscores
the need for a dual policy approach. On the one hand, safeguarding recent
gains in external price competitiveness requires maintaining a stable cost
environment. On the other hand, the persistent weaknesses in non-price
competitiveness call for accelerated structural reforms aimed at strengthen-
ing the business environment, enhancing public-sector efficiency, and sup-
porting digital and technological upgrading. Targeted investments in skills,
innovation capacity, and infrastructure—combined with measures to re-
duce administrative burdens and bolster institutional quality—are essential
for enabling a sustained shift toward higher-value production and improving
Greece’s long-term competitive position.

8.2. The competitiveness of Greek Manufacturing

The United Nations Industrial Development Organization (UNIDO) classifi-
cation places Greece among industrially developed high-income countries
such as Germany, Japan, and the US. However, Greece’s ranking alongside
the world’s industrial leaders is attributed more to the criterion of per cap-

5 More information on the index is available at: https://www.imd.org/centers/wcc/
world-competitiveness-center/rankings/world-digital-competitiveness-ranking/

® More information on the index is available at: https://www.imd.org/centers/wcc/
world-competitiveness-center/rankings/world-talent-ranking/
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ita GDP than to the country’s degree of industrial development. Indeed,
a series of indicators widely used to assess the industrial potential of the
economies under classification show that Greece lags significantly behind
its main trading partners.

Taking the European Union of 27 Member States (EU-27) as a reference
framework and using Eurostat’s most recently published (annual) data, it
can be seen that for 2024:

e The per capita Gross Value Added of manufacturing in Greece at constant
2015 prices stood at €2,098.23, while the corresponding figure for the
EU-27 as a whole was more than double that, standing at €4,735.81.

e While Greece produces 1.3% of the gross value added of all productive
sectors in the EU-27 as a whole, its share in manufacturing is only 0.8%.

* The ‘industrial intensity’ index in Greece stood at 34.26%’.

It follows from the above that the size of Greek manufacturing is much
smaller than what would be expected for a country of this size, in terms of
both domestic economy and population.

An important role in assessing the competitiveness of Greek manufacturing
is played not only by the size but also by the level of technology incorpo-
rated in domestically produced industrial products. Given that high labor
productivity reflects the adoption of new and improved technologies as well
as a pattern of specialization in more efficient manufacturing activities, one
way to indirectly assess the technological deepening of Greek manufactur-
ing is to compare the labor productivity of domestic manufacturing with
the corresponding variable for the EU-27. The latest (annual) data available
from Eurostat shows that for 2024, labor productivity in domestic manufac-
turing amounted to 60.22% of the corresponding figure for the EU-27 as a
whole and only 41.21% of labor productivity in German manufacturing.

These figures show that most Greek industrial companies have a clear ori-
entation towards activities requiring low and low-medium technological
specialization.

7 The industrial intensity index in this case is defined as the percentage ratio between
Greece’s share of EU-27 manufacturing gross value added and its share of the EU-27 popula-
tion. Values below 100% indicate low industrialization intensity, meaning that the country is
under-represented in the European landscape relative to its population (see UNIDO, 2025).
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The above indicates that Greece does not have a manufacturing sector com-
parable in size and characteristics to that of the industrially developed coun-
tries of the EU-27. However, in recent years, despite some fluctuations, there
has been a trend towards improvement in the performance of Greek manu-
facturing. This improvement is particularly evident in the downward trend in
real labor costs per unit of manufacturing output, a development that indi-
cates an increase in the cost competitiveness of Greek manufacturing.

In conclusion, it should be emphasized that in every modern economy, man-
ufacturing continues to play its traditional leading role in innovation, the
creation of new highly skilled jobs, the adoption and dissemination of new
technologies, and increased productivity. However, the strength of the caus-
al relationship between manufacturing and economic growth presupposes
the dynamic presence of manufacturing itself. This does not seem to be the
case in our country. As has been said in the past, Greece is characterized by
the paradoxical situation of premature deindustrialization without having
first completed its industrialization. As a result, it seems extremely difficult
for Greek companies to respond to the dual international competition of
cost and quality without the support of a carefully designed industrial pol-
icy. As the gradual displacement of European manufactured products from
international markets has brought to the fore the need for a more active in-
dustrial policy at the European level, there appears to be an opportunity for
the country’s economic leadership to incorporate into this policy measures
and support that are consistent with the specific characteristics of Greek
manufacturing.

Under the new National Strategy for Industry, a series of actions and re-
forms have already been launched, which are expected to contribute to the
improvement of the performance of Greek manufacturing (e.g., converting
informal industrial clusters into industrial parks, strengthening applied in-
dustrial research, etc.)s.

9. Energy

The Greek energy sector is an important factor for the competitive-
ness of the economy and the geopolitical status of the country, even if
it does not have a significant direct impact on the country’s GDP and

8 See Athanassiou, E. & Cholezas I. (2025), Reforms for Industrial Development, KEPE Re-
forms Observatory, No. 1/2025, October 2025.
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employment®. The energy productivity of the economy, which measures the
amount of economic output produced per unit of gross available energy,
reached €8.94/Kilogram of oil equivalent (KGOE) in Greece (2023 data), low-
er than the EU27 average (€9.84). Additionally, the energy intensity, which
measures the energy needs of an economy, reached 116 KGOE/thousand
euro in Greece, higher than the EU27 average (96 KGOE). As regards the
energy mix, the final energy consumption consists of 54% oil and petroleum
products, 26% electricity, 12% renewables and biofuels and 7% natural gas
(2023 data). Out of this energy consumption, 41% represents transport, 25%
households, 16% industry and 14% commercial and public services.

The progress in the penetration of RES in the energy market is one of
Greece’s most significant structural achievements. The installed capacity of
renewables in 2025 exceeded 16 GW (of which 61.5% is solar and 34% is
wind), increased from 14.6 GW in 2024; at the same time, new projects of
significant capacity have been licensed. The total share of renewables in
total gross final energy consumption and electricity demand has surpassed
25%. Regarding electricity production, the share of renewables in 2024 was
50% (about 22% wind, 20% solar and 6% hydro). However, there was also a
high share of natural gas (35%), while the share of lignite and oil decreased
to 5,5% and 6.5% respectively. The change in the country’s energy mix has
contributed positively to the environmental footprint of the economy. Do-
mestic net greenhouse gas emissions have decreased to 6.5 tonnes per cap-
ita in 2023, i.e., 66.7% compared to the emissions of 1990.

However, there is an infrastructure deficit that results in price volatility
and threatens both further progress of RES and energy security. Network
losses in our country exceed 11%, and renewable energy curtailment due
to low demand at the time of production or due to grid congestion is esti-
mated at about 10% of total RES production. The energy transition and the
further increase in RES production require not only ensuring the stability
of power supply and reducing price volatility, but also integrating pow-
er networks, developing energy storage solutions, as well as increasing
cross-border and island interconnections.

°1n 2024, the gross value added of the “Electricity, gas, steam and air conditioning supply”
sub-sector amounted to 3.5% of GDP and represents 0.08% of total employment, while
the corresponding figures of the “Manufacture of coke and refined petroleum products”
sub-sector was 0.6% of GDP and 0.63% of total employment.
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As regards energy security, there are important achievements and prospects
in major issues. Additionally, the EU decided to permanently stop Russian
gas imports (LNG by the end of 2026 and pipeline gas by September 2027)
in order to end dependency on Russian natural gas. In this context, and in
combination with the long-term LNG supply agreement between Greece
and the US, our country’s role as an energy hub is strengthened and the
importance of the operation of the vertical corridor is increased.

Energy dependency is an important parameter for the energy security of
the country. Greece’s total dependency on energy products imports is about
75%, while the dependency on oil and petroleum products and natural gas
imports exceeds 97% (2023 data). Despite the large reduction in imports
from Russia so far, Greece imported 37,506 thousand tonnes (of 1,608 mil-
lion euros value) of petroleum gases and other gaseous hydrocarbons from
Russia in 2024, High import dependence on energy affects security and
makes local energy prices and the national economy vulnerable to interna-
tional changes. Additionally, due to the high share of natural gas in electrici-
ty generation, international gas prices directly affect local electricity prices?.
Regarding the cost of energy, electricity prices for household consumers
reached €0.23/KWh, and for non-household consumers €0.21/KWh, lower
than the EU27 average (€0.29 and €0.23/KWh respectively). As regards the
corresponding gas prices for household consumers, they were €24/GJ, and
for non-household consumers, €14.9/GJ, while the EU27 average was €31.7
and €21.9/GJ, respectively (1st half of 2025 data).

Concluding, even if RES production has been a success and the geostrate-
gic energy role of Greece is strengthened, energy security has not yet been
achieved. Additionally, the electrification of the economy and the establish-
ment of data centers will increase energy demand and affect power supply
and energy prices. In order to meet the new challenges, Greece must adopt
a clear long-term energy strategy and perform a complex, deep, capital-in-
tensive upgrade of energy infrastructure (generation, networks and storage).

10 See for example, the long-term LNG supply agreement with the US, the enlargement of
the role of the Vertical Gas Corridor, the prospects for the GSI and other interconnections,
agreements for hydrocarbon exploitation, etc.

1 Does not concern net imports. Detailed information on the net consumption of Russian
gas in the country is not available.

2 The average annual electricity spot market price in Greece (Day Ahead market) exceeded
€100/MWh in 2024 and 2025.



THE STATE OF THE GREEK ECONOMY AT THE END OF 2025 77

10. Structural reforms

Greece continues to pursue a wide reform programme, aimed to enhance
efficiency and incentives to invest and address long-standing issues affect-
ing productivity and economic performance. The KEPE Reforms Observato-
ry Bulletin®®* and the Greek NPB Annual Reports* have examined important
aspects of recent reforms related to digital transformation, export perfor-
mance, industrial development, the labour market and social policies. The
present report focuses on the tax reform and the judicial system reform,
two of the most prominent initiatives of the recent reform agenda.

10.1. Tax reform

The tax reform (Law 5246/2025) is directly applicable and combines both
short-term and medium-term goals and potential effects. The reform goes
beyond the reduction of the tax burden on individuals, pursuing structural
objectives through the introduction of intermediate brackets for personal
income and rental income, and the emphasis on supporting families with
children and young people, as well as encouraging the supply of long-term
rental housing.

Regarding the expected contribution of the reform, in the short-term, tax cuts
will raise the real disposable income of a large number of households, there-
fore boosting private consumption and supporting household saving. In the
medium-term, the reform can enhance economic performance by encourag-
ing labour market participation (particularly of young people), discouraging
brain-drain, promoting brain-gain and increasing the incentives to work.

The tax reductions are also designed to complement efforts to address
Greece’s demographic and housing problems. Regarding demographics, the
tax cuts can be helpful as means to support families with children, as a signal
of an elevated policy commitment in this direction and as a positive incen-
tive in conjunction with other related social policy measures. With respect
to housing, tax cuts on real estate income add to a number of other policy
measures aimed at encouraging owners to place vacant homes on the market.

13 Athanassiou & Cholezas (2025), Athanassiou, Cholezas & Kotsi (2023a, 2023b, 2024a,
2024b).

14 Greek National Productivity Board Annual Reports, 2022, 2023, 2024, 2025.
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10.2. Judicial system reform

The ongoing judicial system reform comprises an extensive range of in-
terventions to address one of the most persistent institutional challeng-
es faced by Greece: the delays and inefficiencies of the country’s justice
system. The establishment of the New Judicial Map, the ongoing e-Jus-
tice reforms, the implementation of changes in the Civil Procedure Code,
and other relevant initiatives, will contribute to the acceleration of justice
administration and the reduction of case backlogs through the restruc-
turing and reorganization of courts; the digitalization of justice archives,
infrastructure and procedures; the simplification of procedure rules; the
transfer of non-litigious cases (e.g., mortgage pre-notations, inheritance
acts) from courts to lawyers; and the improvement in the utilization and
training of staff in the justice sector.

Recently presented data of the Ministry of Justice on the effects of the first
year of implementation of the New Judicial Map (September 2024 to June
2025) show a major improvement in judicial efficiency indicators referring
to the performance of courts of first instance (time to resolution, clearance
rates). In line with the outcomes for other countries that have implemented
similar reforms in the past (e.g., Portugal, Slovakia), the enhancement of
judicial efficiency can be key to improving contract enforcement, thus en-
couraging investment and improving credit access to businesses.

10.3. Reforms that remain most critical

With respect to the reforms that remain critical to unlock medium-term pro-
ductivity gains, these are mainly the institutional reforms already in progress
with respect to the judicial system, the improvement of public administra-
tion efficiency, and the establishment of a clear and stable regulatory frame-
work in areas such as taxation and the granting of licenses and permits. As
noted in the NPB report for 2025, institutional reforms are highly significant
for Greece due to their direct connection to non-cost competitiveness. The
Greek economy cannot achieve sustainable convergence simply by manag-
ing labor costs; it must attract high-value greenfield investments. Such in-
vestments, which are necessary to remedy the technological deficits of the
production system, are contingent on investors’ faith in the rule of law and
the quality of the regulatory environment (Petrakis et al., 2025).
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11. The Greek labour market: Trends and challenges

This section briefly presents the current state of the Greek labour market,
highlighting the key issues of concern and identifying areas where targeted
actions should focus to improve its functioning for the benefit of the economy.

11.1. Current state

Labour market conditions have improved greatly over the past decade yet
significant potential for further gains remains compared to most other EU27
countries. Human resources management could be significantly improved,
as resources are currently inadequately allocated and underutilized, con-
tributing to low labour productivity and low wages.

In particular, the unemployment rate® has been declining. In October 2025
it stood at 8.6% (vs. 5.9% in the EU27 in 2025Q2), which is approximate-
ly one-third of its level in October 2015. This figure is higher for women
and young people, and lower for immigrants, a recently reversed pattern,
and among more highly educated individuals. An alarming, but persistent,
feature of the Greek labour market is the very high share of the long-term
unemployed, which has hovered above 50% for years.

The employment rate in October 2025 stood at 56.2%, the highest rate ever
recorded, continuing its upward trend. Still, it is much lower compared to
the EU27 average (62.1% in 2025Q2). Men, individuals aged over 25 and
graduates of higher education levels are more likely to be employed. Sec-
tor wise, most employees continue to be concentrated in wholesale and
retail trade (17.3% of total in 2025Q2), accommodation and food service
activities (9.9%) and manufacturing (9.8%), while employment in the pri-
mary sector is declining. The share of paid employees is still well below the
EU27 average but has increased by almost 8 percentage points since 2015,
reaching 72.1% in 2025Q2.

The participation rate has been increasing and, thus, partially compensating
for the shrinking population. In October 2025 it stood at 61.5% (vs. 66% in
the EU27 in 2025Q2). It is higher for men?¢, those over 25, immigrants and
the more educated. However, the size of the labour force is still smaller than
it was in 2015 and even more so compared to 2008. The fact that people

15 All figures refer to the age group 15-74.

6 Female participation remains significantly lower, highlighting underutilized labour potential.
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are having fewer children and living longer while migration flows have been
reversed contributes to the shrinking size of the labor force. Brain drain is
an additional complication. More than 400 thousand Greeks have left the
country since 2009, many of whom were highly skilled, while recent evi-
dence suggests that some are still willing to leave.

There were fewer than 40 thousand job vacancies in 2025Q2 (or 1.6%), ac-
cording to ELSTAT. Compared to the EU27 (2.1%), Greece is facing labour
shortages in specific industries, like tourism, construction, professional,
scientific and technical activities and agriculture. However, there are wide-
spread skill mismatches in the labour market. Greece ranks second to last
in skills matching, according to CEDEFOP’s ESI (European Skills Index) and
performs poorly with respect to skills development (3rd) and skills activa-
tion (5th). The over-qualification rate was 36.6% in 2023, leading to human
capital waste, lower wages and flatter career paths.

The average compensation per employee increased by 3.2% in 2025Q2, al-
most twice as fast as employment. Accounting for inflation, though, reveals
that real wages fell by approximately 1%. The average gross wage was 1,342
euros in 2024, which translates to a net wage of 1,044 euros. However, the
real average net wage was only 885 (779) euros, when deflating using the
general consumer price index (food prices). This corresponds to 52% of the
average EU27 annual real wage.

11.2. Challenges ahead and suggestions

The most pressing challenges for 2026 are to continue reducing unem-
ployment and to strengthen real wage growth to alleviate social pressures.
Current initiatives are in place, yet they require systematic evaluation and
fine-tuning to speed up progress.

Currently, the unemployment rate is close to the 2008 level, when the econ-
omy was growing strong. Hence, if this is the natural rate of unemployment,
further reductions are difficult, but not impossible. Frictional and structural
unemployment must be addressed. The first could be accomplished by im-
proving matching services provided by DYPA (Public Employment Service),
facilitating information sharing, encouraging geographical and occupational
mobility and simplifying hiring processes, among other things.

Structural unemployment is more difficult to remedy. The seasonality of
economic activity for some sectors that are big employers, like tourism,
poses an additional challenge to further reductions. Turning to alternative
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types of tourism, like religious or health tourism, could offer some solution.
Another major task should be facilitating reintegration for the long-term un-
employed, which requires additional fit-to-purpose policies. Skill mismatch-
es also hinder further reductions in the unemployment rate and, therefore,
must be addressed more effectively. Improving the communication between
the supply of skills, i.e., education, especially tertiary and vocational, train-
ing, lifelong learning programmes, upskilling and reskilling schemes, and the
demand for skills, i.e., labour market needs, could prove highly effective.
Moreover, encouraging firms to appreciate human resources and invest on
them is a prerequisite to improve productivity and realise wage gains.

Increasing real wages and, thus, the purchasing power of households, must
also be a top priority. This means increasing nominal wages and, at the same
time, containing inflation, a pursuit that is not included in the objectives of la-
bour market policies. Nominal wage increases should be aligned with produc-
tivity gains. Productivity can be enhanced through two complementary ap-
proaches. The first one is to enhance the skill level of the labour force through
education, training and lifelong learning activities, especially for the unem-
ployed, the inactive and those in temporary and precarious jobs. Interven-
tions should focus on the development of digital and green skills to align with
the ongoing economic transformation. The second one, which is also outside
the scope of labour market policies, involves encouraging investment in phys-
ical capital, technology and research-oriented activities to increase the value
added of Greek products and services, thereby allowing for higher prices.

12. Income distribution, purchasing power, poverty and
social exclusion

Drawing on the most recent data for 2024, referring to 2023 incomes,
the mean and median individual income are estimated at €12,391 (2023:
€11,546) and €10,850 (2023: €10,050), respectively. Individuals outside em-
ployment and the labour market —excluding pensioners— systematically
lag behind, whereas pensioners record slightly higher mean and median in-
come than the population average. This is also confirmed by the positive re-
lationship between household work intensity and household income levels.

The lowest income quintile holds 7.5% of total equivalized disposable income
(EU27: 8.2%), while the highest income quintile holds 39.5% (EU27: 37.7%).
Consequently, the S80/520 inequality ratio is estimated at 5.27 (EU27: 4.66),
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meaning that the income of the top 20% is five times the income share of
the bottom 20%. Inequality appears similar at both ends of the distribution,
as the S80/S50 and S50/520 indicators are estimated at 2.25 (EU27: 2.13)
and 2.34 (EU27: 2.18), respectively. A similar picture emerges from the Gini
coefficient, which in both 2023 and 2024 is estimated at 31.8, higher than
the EU average (EU27: 29.4).

Greece exhibits relatively low income mobility. Relative to one year earlier,
51.5% of the population remains in the same income position, while 21.9%
move upward and 26.6% move downward. Mobility improves over longer
time intervals, since 33.4% remain in the same position when compared to
two years earlier and 23.9% when compared to three years earlier.

Purchasing power has come under strong pressure, largely due to the high
inflation of recent years. After a prolonged period during which inflation in
Greece remained consistent with monetary stability (according to the ECB),
in 2022 it surged to 9.6%, and despite its significant reduction, it remains
above the 2% benchmark.

According to the most recent national accounts data, household disposable
income in 2025Q1 increased by 0.7% in current prices, while it fell by 3.3%
in real terms.

A similar picture emerges for wage developments. Despite the rising employ-
ment (684 thousand or 18.5% more compared with 2016), the consecutive
increases in the minimum wage since 2019 by 35%, and a substantial 5.8% rise
in 2024, the real wage growth— after adjusting for inflation— shrinks to 3.8%.
For the first two quarters of 2025, the nominal wage increases (3.8% and
3.2%) imply real decreases (—0.5% and —1.1%), as inflation rose even more.

These developments affect household purchasing power. Both median and
mean equivalized disposable household income in purchasing power stan-
dards (PPS) are among the lowest in the EU.

According to the Household Budget Survey, average annual household ex-
penditure in 2024 was €20,694.48, a 3.6% increase in nominal terms and
only 1% in real terms.

Poor households are in a much more precarious situation. Their mean
equivalized monthly expenditure amounts to just €392.32, compared with
€1,220.15 for non-poor households. In poor households, 56.7% of month-
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ly spending goes to food and housing', compared with 34.3% in non-poor
households. These differences in consumption patterns result in lower-in-
come households typically facing higher effective inflation rates than house-
holds in higher income deciles.

Work intensity' remains a key determinant of social vulnerability. Among in-
dividuals aged 18—64, 8.6% live in households with very low work intensity,
meaning that adults worked less than 20% of their total potential working
time. The problem disproportionately affects women (9.7%) compared with
men (7.6%). The corresponding level in the EU was 7.9%, while the highest
level is observed in Belgium at 11.4%.

According to the EU-SILC survey and the AROPE® indicator, poverty among
the population in Greece stood at 26.9%, ranking third after Bulgaria (30.3%)
and Romania (27.9%), while the European average was 21.0%.

Household composition significantly affects the risk of poverty. Single-parent
families with dependent children exhibit the highest levels of risk, at 43.7%.
Households without dependent children present a much more favorable
situation (20.6%) compared to those with dependent children (28.9%). Sin-
gle-person households, particularly those consisting of women, remain es-
pecially vulnerable. Housing conditions are also linked to poverty. According
to EU-SILC, 32.2% of tenants paying market rent are at risk, compared with
30.8% in the EU. At the same time, 22.0% of households with a mortgage and
24.6% of homeowners are at risk, compared with 9.6% and 18.4% in the EU.

Education substantially reduces the risk of poverty. Individuals with education
up to the lower secondary level face a risk of 32.2% (EU: 28.7%). For those with
upper secondary education, the rate is estimated at 20.5% (EU: 14.8%), while
for tertiary graduates, the poverty rate drops to 7.7% (EU: 7.4%). Employment
status is also critical, as workers (18+) face a poverty risk of 10.5% (EU: 8.2%).
However, the distinction between full-time and part-time workers reveals sig-
nificant variation, with a risk of 9.8% for full-time workers and 20.6% for part-
time workers. The unemployed face an extremely high risk (48.7%), a figure
consistently high across nearly all EU countries, where the average stands at
48.9%. The poverty risk for economically inactive non-retirees is 32.1%.

17 Categories where prices increased more than the general price level.

18 Defined as the ratio between (a) the total number of months that the working-age mem-
bers of a household actually worked during the reference year and (b) the total number of
months they could theoretically have worked.

9 https://ec.europa.eu/eurostat/databrowser/view/ilc_peps01n/default/table?lang=en
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Social transfers (primarily pensions) remain essential for alleviating poverty.
Without any form of social transfers, the poverty rate would soar to 45.0%.
Receipt of pensions alone reduces it to 23.5%, while the inclusion of all oth-
er social transfers further lowers it to 19.6%. In total, social transfers reduce
the risk of poverty by 25.4%.

According to Eurostat®, child poverty in Greece in 2024 decreased compared
with the previous year and stands at 27.9%, compared with 28.1% in 2023,
ranking fourth in the EU after Bulgaria (35.1%), Spain (34.6%), and Romania
(33.8%), while the EU average stood at 24.2%. However, based on KEPE’s In-
dex of Multidimensional Child Poverty> for the period 2024-2025, the index
stands at only 5.5%.

Taking into account the aforementioned KEPE Index?, inequalities among
households with dependent children are more pronounced in terms of nu-
trition than in terms of energy. Consequently, targeted efforts to reduce
inequalities among households in 2026, such as benefits policies, should
focus primarily on nutrition rather than energy, with particular emphasis
on single-parent households with dependent children, large families, and
households with a migrant or refugee background with dependent children.

To sum up, despite Greece’s significant recovery following the prolonged cri-
sis, the economy continues to face serious challenges with respect to pres-
sure on household purchasing power and persistently high levels of poverty.
Inequality remains above the EU average, while (median and mean) income
levels in purchasing power terms rank among the lowest in the EU. Although
employment has grown substantially and wages continue to rise, the real
purchasing power of many households —particularly poor households—
has been eroded by the high inflation of recent years. Poverty primarily af-
fects children, single parents, renters, part-time workers, individuals with
low educational attainment, and the unemployed. Key challenges ahead
include reinforcing low and middle incomes, supporting vulnerable groups,
and strengthening real wage growth through structural policies targeting
the labour market, family support, and housing.

20 https://ec.europa.eu/eurostat/statistics-explained/index.php?title=Children_at_risk
of poverty or_social_exclusion#Source data_for_tables_and_graphs

2 https://www.kepe.gr/erevna/prosfates-ekdoseis-kepe/deiktes-kepe/deik-
tis-polydiastatis-paidikis-ftwxeias/

2 https://www.kepe.gr/en/research/recent-publications-kepe/kepe-indices/kepes-in-
dex-of-multidimensional-child-poverty/
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13. Real estate market developments

Residential real estate prices in Greece continue to follow an upward trend in
2025, although at a slower pace than 2024. More precisely, according to the
latest data provided by the Bank of Greece, residential prices (apartment pric-
esindex) recorded a 7.7% increase in the third quarter of 2025 compared with
the same quarter of the previous year, standing at 109.5. On average, prices
rose by 7.5% during the first nine months of 2025 (107.6) compared with the
same period in 2024 (100.1). Apartment prices increased by an average of
9.1% in 2024, down from an annual average increase of 13.9% in 2023.

Figure 13.1: Residential property price index (2007=100)

Source: Bank of Greece.
Note: Provisional data for 2024 (quarter IV) and 2025 (quarters I, 11, Il)

However, despite rising prices and improved investor confidence in the
real estate market, specific indices have recorded negative changes in
2025. Specifically, according to data from the Bank of Greece, net foreign
direct investment (FDI) in real estate in Greece recorded a 31.4% decrease
in the first quarter of 2025 (€356.8 million in 2025 from €520 million in
2024) on an annual basis. Furthermore, in the second quarter of 2025, the
change was also negative, but smaller, at -6.5% (€581.5 million in 2025
from €622.1 million in 2024). In terms of private building activity, in the
first eight months of 2025, Greece recorded an 8.4% drop in the number of
issued building permits, a 16.4% decrease in surface and an 8.9% decrease
in volume, compared with the corresponding period of 2024. Conversely,
in 2024, private building activity exhibited a significant expansion com-
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pared to 2023, rising by 14.9%, 16.5% and 8.7% in the number of issued
building permits, surface and volume, respectively.

Domestic residential investment recorded a 7.7% increase in the first half of
2025 compared with the same period in 2024 (seasonally adjusted data at
constant prices from the Hellenic Statistical Authority - ELSTAT). Moreover,
the material costs index in the construction of new residential buildings re-
corded an average increase of 5.6% in 2024, compared to 4.4% in 2023.
Data from ELSTAT show that this upward trend continues in 2025, with the
materials cost index rising in the first ten months of 2025, increasing by 3.1%
compared to the same period of the previous year.

Figure 13.2: Net foreign direct investment in Greece: Real estate

Source: Bank of Greece.

Furthermore, data from the European Central Bank’s Bank Lending Survey
(BLS) show that since Q3 2022, household loan demand for house purchases
has declined, with exceptions only in Q3 2023 and Q2 2025. These increases
likely reflect the launch of the subsidized housing programs “My Home |”
and “My Home II”, which started in April 2023 and January 2025, respec-
tively. Household mortgage loan financing has been experiencing negative
growth rates in recent years, according to data from the Bank of Greece
(-3.6%in 2023, and -2.6% in 2024). In October 2025, the annual growth rate
of mortgage credit to the private sector stood at 0% compared to -0.4% and
-0.8% in September and August, respectively.

The core problem in the real estate market is the demand-supply imbal-
ance. To support households against the elevated housing prices, the Greek
government announced that part of the fiscal overperformance gains, in
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terms of the primary surplus achieved in 2024, will be returned to renters in
the form of the cost of one month’s rent. This measure began in November
2025 and will continue on an annual basis. Nevertheless, although these
measures are socially well-intentioned, they are demand-targeted and are
expected to further increase the already excessive demand, failing to pro-
vide a permanent solution to the housing crisis. Only when combined with
measures that stimulate housing supply can they provide a sustainable solu-
tion to the growing housing problem.

14. Threats and uncertainties: Outlook for 2026

This section outlines the main threats and uncertainties facing Greece, aris-
ing from international developments, specific external conditions, and do-
mestic vulnerabilities.

Recent geopolitical shifts have caused considerable uncertainty about fu-
ture global developments. The Russian invasion of Ukraine and the United
States’ new protectionist trade policies —along with the EU’s responses—
have narrowed export markets for Greek products and limited access to low
priced inputs. These developments have also slowed economic growth in
other EU member states, which are major buyers of Greek goods and ser-
vices as well as key partners in many areas. Ceteris paribus, an appreciation
of the euro against the US dollar would further slow their growth.

Further instability and uncertainty within the EU stem from financial frag-
mentation and energy price volatility (Stournaras, 2025).

More specific to Greece are Turkey’s claims regarding the continental shelf
and the efforts to assert them. They require the constant diversion of sub-
stantial resources to national defense and diplomacy that could otherwise
be used for more productive purposes.

The foremost global threat is climate change. Its consequences are becom-
ing increasingly visible and affect nearly every aspect of life. More frequent
and intense extreme weather events—including heatwaves, droughts, heavy
rainfalls, and floods— harm people, property, infrastructure, ecosystems, and
output, either directly or indirectly through reduced water resources and the
spread of epidemics (Thomas, 2020; WEF, 2024; Murray and Ignaszak, 2025).

A persistent and growing threat for Greek society is the steadily declining
birth rate. As a result, even if older individuals remain productive for longer
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in the future, an ever-smaller cohort of young people—representing a di-
minishing share of the population—may have to bear ever greater burdens
in the labor market, in production, in the national and social security sys-
tems, and more.

At present, production shortfalls caused by natural and environmental disas-
ters are driving prices upward. At the same time, rising expenditures on (a)
disaster prevention and response, as well as the reconstruction of affected
areas, (b) defense, (c) managing the demographic change (EU Commission,
2023; OECD, 2024), and (d) a myriad other needed projects place additional
pressure on public finances and boost the aggregate demand. This boost
pushes prices further up and reinforces a pervasive sense of economic inse-
curity among large segments of the population.

Many projects are financed with EU funds. Among them, several, supported
by the Recovery and Resilience Fund, must be completed by 2026.

Shifting focus from the aggregate demand side to the aggregate supply side,
it is noted that it is the increase in the latter that achieves the simultaneous
expansion of the average income and the reduction of both the debt-to-GDP
ratio and prices, thus allowing for the improvement of living standards and
the reduction of inequalities. In this light, a threat arises from the contrac-
tion or insufficient expansion of the aggregate supply.

To these potential threats and uncertainties, one should add the widespread
deficiency in financial literacy. This persistent shortcoming often hinders
sound financial decision-making, limits the population’s ability to achieve
personal financial well-being, and weakens the foundations for cooperation
within society.
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