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IV. GR – Greece has regained the 44.0% of its real GDP losses during the debt crisis; high growth 

rates above potential are required to return to its pre-debt crisis peak in less than a decade 

Source: ELSTAT, Eurobank Research
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IV. Greece – Longer-term structural challenges: transformation of the growth model still work-in-

progress: high share of consumption on GDP, low saving

Source: ELSTAT, Eurostat, Eurobank Research

90,6

93,7

100

113,7

117,0

78

83

88

93

98

103

108

113

118

123

2
0

0
1

2
0

0
2

2
0

0
3

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

10

2
0

11

2
0

12

2
0

13

2
0

14

2
0

15

2
0

16

2
0

17

2
0

18

2
0

19

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

e

2
0

2
5

f

2
0

2
6

f

In
d

e
x 

2
0

0
9

=
10

0

Year

Real Fixed Capital Stock

Greece

Euro Area



4

Source: ELSTAT, Eurostat, Eurobank Research
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IV. GR – Fixed investment increases in size and improves in composition since 2019, yet still 

inadequate for building back the capital stock
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IV. GR –FDI increases, greenfield still low

6,0bn

2,5%

0,0%

0,5%

1,0%

1,5%

2,0%

2,5%

3,0%

3,5%

4,0%

4,5%

0

1

2

3

4

5

6

7

8

9

2
0

0
4

2
0

0
5

2
0

0
6

2
0

0
7

2
0

0
8

2
0

0
9

2
0

10

2
0

11

2
0

12

2
0

13

2
0

14

2
0

15

2
0

16

2
0

17

2
0

18

2
0

19

2
0

2
0

2
0

2
1

2
0

2
2

2
0

2
3

2
0

2
4

%
 o

f 
N

o
m

in
a

l G
D

P

B
n

 €
in

 C
u

rr
e

n
t 

P
ri

ce
s

Year

Net Foreign Direct Investment

Net Foreign Direct Investment (LHS)

% of Nominal GDP (RHS)

Source: ELSTAT, BoG, Eurobank Research

FDI inflows in 2024 to a large extent concern 

real estate, NPEs and firms' acquisitions
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• Current account deficit (CAD): 6.4% of GDP in 2024, from 6.2% in

2023 (pre-pandemic level at 1.5%)

• Goods and secondary income deficits of 15.0% and 1.8% of GDP

respectively; services and primary income surpluses of 9.6% and

0.9% of GDP respectively

• According to the Bank of Greece, CAD is expected at 6.0%, 5.2%

and 5.2% of GDP in 2025, 2026 and 2027 respectively

January-December 2023 2024

Balance bn € (current prices)

CA Balance -13.9 -15.1

X: exports, M: imports X M X M

Goods 50.0 83.1 48.6 84.3

Services 49.0 27.2 51.6 28.8

Tourist 20.6 2.4 21.7 2.8

Primary Inc. 10.1 14.1 11.1 15.4

Secondary Inc. 5.5 4.2 6.8 4.7

Source: BoG, ELSTAT, Eurobank Research
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V. GR – External sector: strong import growth and weak exports of goods lead to persistence in the 

current account deficit
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IV. Price competitiveness losses of the 2000s have been regained, more in REER-ULC and less in 

REER-CPI terms; prices deterioration in recent quarters

Source: Eurostat, Eurobank Research
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IV. Low sophistication of production an impediment to growth; the complex regulatory 
environment an obstacle to investment -further progress in structural reform necessary

• Economic Complexity Index: Greece is least tech-advanced (least complex) product mix in the EU

• TMF Global Business Complexity Index (GBCI): Greece 1st globally across 79 jurisdictions on regulatory & tax 
frameworks burden

Economic Complexity Index 

Lower rank: Higher Complexity
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IV. GR – Improvement in Quality competitiveness but still below EA average 

… Innovation improved but still weak; lack of clusters 

Difference of Rank (EA-GR) in WB Worldwide Governance Indicators 
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* Anastasatos T. and Karavias F. (2018), “Energy, Logistics, Tourism: Sectoral Prospects, 
Incipient Investment Projects and Contribution to GDP”, Economy & Markets
* Anastasatos T. and Karavias F. (2022), “The Emerging Growth Model of the Greek 
Economy: 5 Key Pillars, Major Investment Projects and their Contribution to GDP”, 
Economy & Markets

Tourism*: successive records in arrivals and revenue, yet in seek of 
a higher quality and more sustainable model  

Transportation, ICT and Logistics*: positive externalities to other 
important sectors of the economy, e.g. manufacturing

Energy*: green transition, renewables, market reform post Ukraine

Manufacturing*: a tradable sector, gains from supply chain 
reorganization, digitization; increased export activity

Waste management*: large projects to catch up to the EU

Agriculture*: branded products, adjustment to climate change

Public Infrastructure*: positive externalities to private investment

Shipping*: development of long-delayed shipping-services hub
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IV. GR – Longer-term growth drivers

Source: AMECO, EC’s Autumn Forecasts (Nov-24), Eurobank Research
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This document has been issued by Eurobank S.A. (Eurobank) and may not be reproduced in any manner. The information provided

has been obtained from sources believed to be reliable but has not been verified by Eurobank and the opinions expressed are

exclusively of their author. This information does not constitute an investment advice or any other advice or an offer to buy or sell or

a solicitation of an offer to buy or sell or an offer or a solicitation to execute transactions on the financial instruments mentioned.

The investments discussed may be unsuitable for investors, depending on their specific investment objectives, their needs, their

investment experience and financial position. No representation or warranty (express or implied) is made as to the accuracy,

completeness, correctness, timeliness or fairness of the information or opinions, all of which are subject to change without notice. No

responsibility or liability, whatsoever or howsoever arising, is accepted in relation to the contents thereof by Eurobank or any of its

directors, officers and employees.

Disclaimer

Eurobank Research Publications: https://www.eurobank.gr/en/group/economic-research/

Register at: https://www.eurobank.gr/el/omilos/oikonomikes-analuseis/forma-ekdilosis-endiaferontos

https://www.eurobank.gr/en/group/economic-research/
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