
!!"#$%& !"# $. %&'"()* +,'-
&'-./+0 µ+ (12 "/3,( .&'&
4&5/0µ( 67&89&( 40' "#&

:9/5,#: "( +&+/4+0'63 !(6 6'0
"0; +9/2"+/+; 80'"'/'<.; !"0;
+-(80'!"06.; ')9!78+;. = >&(-
8(; "?& "0µ5& +&./4+0'; 6'0
# +&7!<9!# "#; '@+@'03"#"';
+,#/+>A(9& *8# "0; ,/((,"06.;
'&>,"91#; !"#& :9/?A5&#, #
(,(7' +6"0µ>"'0 3"0 B' 60&#B+7
6(&"> !"( 1% "( 2026.

= :))>8' +0!./<+"'0 !+ '9-
"* "# !9469/7' ,0( 0!<9/* ',3
3,"0 !"( ,'/+)B3&. = '&>,"91#
+6"0µ>"'0 3"0 B' 80'"#/#B+7 6(-
&"> !"( 2%, +,7,+8( !<+83& 80-
,)>!0( "(9 +9/?,'C6(2 µ.!(9
3/(9, +&5 (0 +,+&82!+0;, ,(9
,/(!+447A(9& "( 18% "(9 %:D, 
!9µ@>))(9& !"# µ+7?!# "(9
+,+&89"06(2 6+&(2 .&'&"0 "#;
:9/?A5&#; – "( (,(7( +6"0µ>-
"'0 3"0 "( 2026 B' 80'µ(/-?B+7
!"( <'µ#)3"+/( +,7,+8( ',3 

 

"( 2010. D'/>))#)', "( 8#µ3-
!0( </.(; ',(6)0µ'65&+"'0 µ+
!"'B+/3 /9Bµ3, +&0!<2(&"';
,+/'0"./? "#& '10(,0!"7' "#;
(06(&(µ7'; 6'0 "# !"'B+/3"#"'.

E'9"3</(&', # '&+/47' .<+0
µ+0?B+7 !#µ'&"06> –# µ+4')2-
"+/# ,"5!# !"#& :.:. ',3 "(
2019– 6'0 ,).(& @/7!6+"'0 6>-
"? ',3 "( 9%. 

F+ !9&89'!µ3 µ+ "#& +&7-
!<9!# "(9 80'B.!0µ(9 +0!(-
8*µ'"(;, 80'µ(/-5&+"'0 µ0'
,0( '&B+6"06* @>!# 40' "#&
6'"'&>)?!# 6'0 "#& (06(&(-
µ06* 8/'!"#/03"#"'. = '2-
1#!# "(9 80'B.!0µ(9 +0!(8*-
µ'"(; 8+& +7&'0 !9469/0'6*, 
'))> ',(".)+!µ' µ0'; !9&+-
6"06*; ,()0"06*;: "#; !?/+9-
"06*; '21#!#; "(9 6'"5"'"(9
µ0!B(2 6'"> ,+/7,(9 42% "#&
,+/7(8( 2019-2026, "#; @+)"7-
?!#; "#; (06(&(µ06*; 8/'!"#-
/03"#"'; ,(9 +&0!<2+0 6'0 "(9;
µ.!(9; µ0!B(2;, "#; µ+7?!#;
"?& '!-')0!"065& +0!-(/5&
,(9 +&0!<2+0 "( 6'B'/3 +0!38#-
µ' "#; +/4'!7';, 6'B5; 6'0 "#;
4+&&'7'; -(/()(406*; µ+"'/-
/2Bµ0!#; "(9 2025, "' ',("+-
).!µ'"' "#; (,(7'; '&'µ.&+"'0
&' ',("9,?B(2& !"( "/.<(&
."(;. %9"> "' µ+4.B# 8+& ',(-
"+)(2& ',)5; !"'"0!"06* ,/3(-
8( – !9&0!"(2& .&' (9!0'!"063
',3B+µ' '&B+6"063"#"'; ',.-

&'&"0 !+ +1?4+&+7; '&'"'/>1+0;. 
G!"3!(, # .6B+!# "#; +))#&0-
6*; (06(&(µ7'; 8+& +7&'0 'µ+-
)#".'. :&' ,'/'"+"'µ.&( +&+/-
4+0'63 !(6 8+& µ,(/+7 ,'/>
&' +,#/+>!+0 "#& (06(&(µ06*
8/'!"#/03"#"' 6'0 "0; ,/(!8(-
67+;, µ+ "#& .&"'!# "?& +,0-
,"5!+?& &' +1'/">"'0 !+ µ+-
4>)( @'Bµ3 ',3 "# 80>/6+0' 6'0
"( @>B(; "#; 6/7!#;. D'/>))#-
)', 8+& µ,(/(2& &' ',(6)+0-
!"(2& 6'0 8+9"+/(4+&+7; +,0-
8/>!+0;, (0 (,(7+; +&8.<+"'0 &'
+,#/+>!(9& "# µ+!(,/3B+!µ#
89&'µ06*.

F+ '9"3 "( ,)'7!0(, # (06(-
&(µ06* ,()0"06* +!"0>A+"'0 !+
µ0' 0!(//(,#µ.&# ,/(!.440!#: 
.46'0/+; 6'0 !"(<+9µ.&+; ,'-
/+µ@>!+0; 40' "# !"*/01# "?&
&(06(69/05& 6'0 "?& +,0<+0/*-
!+?&, µ+ "'9"3</(&# !9&+"*
8#µ(!0(&(µ06* !">!#, 5!"+ &'
9,>/<+0 +,'/6*; «<5/(;» 40'
8/>!# +-3!(& # 6/7!# ,'/'-
"'B+7. = +µ,+0/7' "?& ,/(#4(2-
µ+&?& 6/7!+?& .<+0 +&0!<2!+0
"' '&"'&'6)'!"06> "#; (06(-
&(µ06*; 80'69@./&#!#;, +,0-
"/.,(&"'; 4/*4(/+; 6'0 ',("+-
)+!µ'"06.; ,'/+µ@>!+0; 5!"+
&' ,+/0(/7A+"'0 # µ+"'62)0!#
"(9 63!"(9; !"#& ,/'4µ'"06*
(06(&(µ7'.

E#& 780' !"04µ*, !+ .&' ,+/0-
@>))(& 6(0&5& ,/(6)*!+?&, #
',>&"#!# (-+7)+0 &' +7&'0 !9-
&"(&0!µ.&#. H/+0'A3µ'!"+, )(0-
,3&, ,+/0!!3"+/# :9/5,#: +&0-
!<9µ.&# !9&+/4'!7', @'B2"+/#
+&(,(7#!# 6'0 +&0'7' ,/(!.4-
40!#. = :))>8' @/7!6+"'0 !"#&
,/5"# 4/'µµ* '9"*; "#; ,/(-
!,>B+0';, 80'8/'µ'"7A(&"';
+&+/43 /3)( !"0; +9/?,'C6.;
80+/4'!7+; 6'0 !9µ@>))(&"';
(9!0'!"06> !"# 80'µ3/-?!#
"?& ,()0"065&.

= <5/' 80'B."+0 ,).(& "#&
+µ,+0/7', "' +/4')+7' 6'0 "#&
'10(,0!"7' 40' &' '&"',(6/0B+7
!"0; &.+; ,/(6)*!+0;. E( A#"(2-
µ+&( 8+& +7&'0 µ3&( # 80'<+7/0-
!# "?& @/'<9,/3B+!µ?& ,0.-
!+?&, '))> # 80'!->)0!# 3"0 #
"/.<(9!' !9469/7' 8+& B' '&'-
63I+0 "# µ+!(,/3B+!µ# '&'-
,"910'6* ,(/+7'. $+ !9&.,+0'
!"# 8#µ(!0(&(µ06* ,()0"06*, 
+µ@>B9&!# "?& µ+"'//9Bµ7-
!+?&, +&7!<9!# "#; ,'/'4?40-
6*; 89&'µ06*; 6'0 80'"*/#!#
"#; +µ,0!"(!2&#;, # +))#&06*
(06(&(µ7' µ,(/+7 3<0 µ3&( &'
'&".1+0, '))> &' @4+0 ',3 "#
!9469/7' '9"* ,0( 0!<9/*.

! ". #$%&'($ )$*+(,-."/ &'-$,
0(1&2(34 +35 65µ7358'35
9,"3-3µ,":- ;µ0&,(3<-=µ1-=-  
*+3 5035(<&'3 ;>-,"?4 9,"3-3µ'$4  
"$, 9,"3-3µ,":-.

!'()*+$,-. F"/'"#406* 40' 
"#& :&?!# %,("'µ0+2!+?&
6'0 :,+&82!+?& (Savings 

and Investments Union) ',("+-
)+7 µ0' +µ@)#µ'"06* ,/?"(@(9-
)7' ,(9 +,08056+0 &' 8#µ0(9/4*-
!+0 ,+/0!!3"+/+; +96'0/7+; !"(9;
,()7"+; "#; :.:. &' 80(<+"+2(9&
"0; ',("'µ0+2!+0; "(9; !+ ,'/'-
4?406.; +,+&82!+0;, +&0!<2(&"';
,'/>))#)' "#& (06(&(µ06* '&>-
,"91# 6'0 "#& '&"'4?&0!"063"#-
"' "#; :.:. :46'0&0>!B#6+ "(&
$>/"0( "(9 2025 6'0 9,(!"#/7-
A+"'0 !"( +,7,+8( "#; :9/?,'-
C6*; :,0"/(,*; ',3 "# J+&06*
K0+2B9&!# H/#µ'"(,0!"?"06*;
F"'B+/3"#"';, H/#µ'"(,0!"?-
"065& L,#/+!05& 6'0 :&?!#;
M+-')'0'4(/5&.

= @+)"7?!# "#; ,/3!@'-
!#; !+ +,'44+)µ'"06.; !9-
&">1+0; !9&0!"> 62/0' ,/(-
"+/'03"#"' "#; +9/?,'C6*;
!"/'"#406*;. M'0 "(2"( 40'"7 #
+&7!<9!# "(9 ,9)5&' "#; +,'4-
4+)µ'"06*; '!->)0!#; ,'/(9!0-
>A+0 '91#µ.&( +&80'-./(& 40'
"# </#µ'"((06(&(µ06* '!->-
)+0' "?& ,()0"5& 9,3 "( ,/7!µ'
"?& ,/(6)*!+?& "#; 8#µ(4/'-0-
6*; 4*/'&!#; 6'0 "#; <'µ#)*;
'21#!#; "#; ,'/'4?4063"#"';, 
!9µ@>))(&"'; ,'/>))#)' "3!(
!"#& '&>,"91# "?& 6+-')'0'-
4(/5& 3!( 6'0 !"#& +&7!<9!#
"?& +,+&82!+?& 40' "# </#µ'-
"(83"#!# "#; '&>,"91#; 6'0 "#;
6'0&("(µ7'; !"#& :.:. 

N0 +,'44+)µ'"06.; !9&">1+0;
.<(9& µ.</0 !*µ+/' 80'8/'µ'-
"7!+0 6'7/0( /3)( !"# 80'!->-
)0!# +,'/6(2; '&',)*/?!#;
+0!(8*µ'"(; !+ '/6+"> 6/>"#-
µ.)#, 087?; !+ +6+7&' ,(9 .<(9&
90(B+"*!+0 µ(&".)' 9,(</+?"0-
6*; * '9"3µ'"#; +44/'-*; "?&
+/4'A(µ.&?& (µ+ 806'7?µ' (06+0-
(B+)(2; ',(<5/#!#;), !+ E'-
µ+7' :,'44+)µ'"06*; %!->)0!#;
(E:%) 6'0 .<(9& B+!µ(B+"*!+0
0!<9/> -(/()(406> 67&#"/' 40'
"# µ+"'<+7/0!# "?& +0!-(/5&
6'0 "?& ,'/(<5&. G!"3!(, (
,9)5&'; "#; +,'44+)µ'"06*;
'!->)0!#; +1'6()(9B+7 &' µ#&
+7&'0 +,'/65; '&+,"94µ.&(; !"'
,+/0!!3"+/' 6/>"#-µ.)#. 

$3&( "( 20% "?& ,()0"5&
"#; :.:. !9µµ+"+7<+ "( 2024 !+
6>,(0( +,'44+)µ'"063 !9&"'10-
(8("063 6'B+!"5;, +&5 # !9µ-
µ+"(<* *"'& 080'7"+/' <'µ#)*
µ+"'12 "?& &+3"+/?& +/4'A(µ.-
&?&, "?& 49&'065&, "?& +/4'A(-
µ.&?& µ+/06*; ','!<3)#!#; 6'0
"?& <'µ#)3µ0!B?& +/4'A(µ.-
&?& 6'B5; 6'0 "?& '9"(','!<(-
)(2µ+&?&. :,0,).(&, # <(/*4#-
!# +,'44+)µ'"065& !9&">1+?&
!"#& :9/5,# +7&'0 080'7"+/' 6'-
"'6+/µ'"0!µ.&# !+ 3/(9; ,'/3-
<?&, !9!"#µ>"?& 6'0 ,'/(<5&, 
"3!( +&"3; "?& 6/'"5&-µ+)5&
(3,(9 # ,/3!@'!# 6'0 # 6>)9-

I# ,(067))(9& '&>)(4' µ+ "(
+78(; "#; ','!<3)#!#;), 3!(
6'0 !+ 80'!9&(/0'63 +,7,+8(
(3,(9 (0 80'-(/+"06.; +B&06.;
&(µ(B+!7+; 6'0 "' 80'-(/+"06>
-(/()(406> 6'B+!"5"' ,'/+-
µ,(87A(9& "# -(/#"3"#"' 6'0
"# !946/0!0µ3"#"').

L,3 "( ,/7!µ' '9"3, # :9/?-
,'C6* :,0"/(,* ,'/(9!7'!+ !"(
".)(; "(9 2025 µ7' 8.!µ# ,/?-
"(@(9)05&, 6')5&"'; "' 6/>"#-
µ.)# «&' '&')>@(9& >µ+!# 8/>-
!# +&0!<2(&"'; "0; +,06(9/06.;
(!9µ,)#/?µ'"06.;) !9&">1+0;
6'0 &' 90(B+"*!(9& µ0' ()(6)#-
/?µ.&# ,/(!.440!# 40' &' 80-
+96()2&(9& "#& ,/3!@'!# "?&
'"3µ?& !+ '9".; "0; !9&">1+0;. 

N0 µ+"'//9Bµ7!+0; '9".; B'
'91*!(9& "( !9&"'10(8("063 +0-
!38#µ' 6'0 B' !9µ@>)(9& !"#
80'!->)0!# "#; @0?!0µ3"#"';
"?& !9&"'10(8("065& !9!"#µ>-
"?& 40' "0; µ+))(&"06.; 4+&0.;». 
= !946+6/0µ.&# 8.!µ# ,+/0)'µ-
@>&+0 "3!( µ."/' B+!µ06(2 <'-
/'6"*/', 3!( 6'0 +,0<+0/#!0'-
6.; 8/>!+0;.

D'/> "#& 080'7"+/# !#µ'!7'
"?& ,/?"(@(9)05& "#; :,0"/(-
,*; 40' <5/+; µ+ .&"(&+; ">-
!+0; 8#µ(4/'-06*; 6'">//+9!#;
6'0 9I#).; 8',>&+; "(9 ,/5"(9 

,9)5&' !9&"'10(8("06*; ,/(-
!"'!7'; ?; ,(!(!"3 "(9 %:D, 
# '&>)9!* "(9; 8+& .<+0 '63µ'
+&"'<B+7 !"(& 8#µ3!0( 80>)(4(
40' "#& '&>,"91# "(9 8+2"+/(9
,9)5&' !9&"'10(8("06*; ,/(-
!"'!7'; !"#& :))>8'. D'/> "#
/'48'7' '21#!# "?& E:% "#&
,+/7(8( 2017-2025 !+ ,(!(!"3
,+/7,(9 65%, "( +))#&063 (06(-
!2!"#µ' +,'44+)µ'"06*; '!->-
)0!#; +1'6()(9B+7 &' ,'/(9!0-
>A+0 ,()2 <'µ#)> ,(!(!"> !+
82( 6/7!0µ(9; 8+76"+; ,(9 "(
6'B0!"(2& (9/'43 '&>µ+!' !"0;
<5/+; "(9 NNF%: ') "(& 8+76"#
"#; 6>)9I#; "?& +/4'A(µ.&?&
',3 ,'/(<.; +,'44+)µ'"06*;
'!->)0!#; (6>"? ',3 5%) 6'0 @) 
"(& 8+76"# "?& !9&()065& ,+/0-
(9!0'65& !"(0<+7?& (+&+/4#"0-
6(2) "?& 9-0!">µ+&?& E:% ?;
,(!(!"3 "(9 %:D (µ3)0; 1%). 

N0 62/0(0 ,'/>4(&"+; "#;
9,()+0µµ'"06*; '&>,"91#; "(9
B+!µ(2 ,/.,+0 &' '&'A#"#B(2&
!"#& .))+0I# µ0'; +B&06*; !"/'-
"#406*; 0!3//(,#; )+0"(9/47';
"?& "/05& ,9)5&?& !9&"'10(8(-
"06*; ,/(!"'!7'; (8#µ3!0' 9,(-
</+?"06* 6(0&?&06* '!->)0!#, 
,/('0/+"06* µ# 6+/8(!6(,06*
+,'44+)µ'"06* '!->)0!#, ,/(-
'0/+"06* 6+/8(!6(,06* 080?"0-
6* '!->)0!#), !"#& ,(03"#"'
"(9 +B&06(2 /9Bµ0!"06(2 ,)'0!7-
(9 78/9!#; 6'0 )+0"(9/47'; "?&
E:% 6'0 !"#& +,0-9)'6"063"#"'
"?& 6(0&?&065& +"'7/?& ',.&'-
&"0 !+ +&8+<3µ+&+; ,'/+µ@>!+0;
"#; D()0"+7'; !"#& '9"(&(µ7'
"?& E:%.

= ,'/.µ@'!# 3µ?; "(9 :))#-
&' 9,(9/4(2 :B&06*; N06(&(µ7';
6'0 N06(&(µ065& 6'0 ,/(.8/(9
"(9 Eurogroup M9/0>6(9 D0+/-
/'6>6# !"#& '&(0<"* !9&+8/7'-

!# "(9 F9µ@o9)7(9 N06(&(µ065&
6'0 K#µ(!0(&(µ065& O+µ>"?&
(ECOFIN) !<+"06> µ+ "#& :&?!#
%,("'µ0+2!+?& 6'0 :,+&82!+?&
(P/91.))+;, 18.2.2026) '&.8+01+
"#& '&>46# !9&+6"7µ#!#; "?&
,/?"(@(9)05& "#; :,0"/(,*;
!"#& +,06+7µ+&# µ+"'//2Bµ0!#
"(9 B+!µ(2 "#; +,'44+)µ'"06*;
'!->)0!#; !"# <5/' µ';. %)-
)?!"+, 6'0 # '/µ380' 9,(9/43;
:/4'!7'; 6'0 M(0&?&06*; %!->-
)0!#; Q76# M+/'µ.?; .<+0 ,()2
+2!"(<' +,0!#µ>&+0 +,'&+0)#µ-
µ.&?; "#& 9,(</.?!# !9µ@'"3-
"#"'; "?& µ+"'//9Bµ7!+?& "(9
+B&06(2 ,)'0!7(9 "?& +,'44+)-
µ'"065& !9&">1+?& µ+ "( 6'&(-
&0!"063 6'0 +,0<+0/#!0'63 6+6"#-
µ.&( "#; :.:.      

F"( ,)'7!0( '9"3 '&'µ.&+-
"'0 µ+ 080'7"+/( +&80'-./(& #
'10(,(7#!# "?& ,9)5&?& "#;
:9/?,'C6*; F"/'"#406*; 40'
"#& :&?!# %,("'µ0+2!+?& 6'0
:,+&82!+?& –6'0 087?; "?& ,/(-
">!+?& 40' "#& +0!'4?4* !9-
!"#µ>"?& '9"3µ'"#; +44/'-*;
"?& +/4'A(µ.&?& !+ E:% 6'0 "#&
'&>,"91# !9!"#µ>"?& ,'/'6(-
)(2B#!#; "?& !9&">1+?& ',3 "'
µ.)# E:%– !"#& +1'44+)B+7!'
"/(,(,(7#!# "(9 Q. 5078/2023 
,(9 80.,+0 "( B+!µ063 ,)'7!0(
)+0"(9/47'; "#; +,'44+)µ'"06*;
'!->)0!#;. 

M'0 "(2"( 40'"7 "( !946+-
6/0µ.&( &(µ(B."#µ' ,+/0-
)'µ@>&+0 80'">1+0; ,(9 .<(9&
µ.</0 !*µ+/' )+0"(9/4*!+0
?; +& 89&>µ+0 +!"7+; ',(/- 
/2Bµ0!#; "(9 B+!µ(2 "#; +,'4-
4+)µ'"06*; '!->)0!#;, 3,?; 087-
?; # ()(6)#/?"06* ,'/.µ@'!#
"#; ,()0"+7'; !"(9; 3/(9; !9-
&"'10(83"#!#; "?& µ+)5& "?&
E:%, # +,0@()* 89!'&>)(4?&
80(06#"065& @'/5& 40' "# !2-
!"'!# 6'0 )+0"(9/47' "?& E:%, 
( 6'B(/0!µ3; '&5"'"(9 (/7(9
!"0; +0!-(/.; ,/(; "(& 8+2"+/(
,9)5&' +,'44+)µ'"06*; '!->)0-
!#;, # +,0@()* '9"("+)(2; -(-
/()34#!#; "?& (',3 "( 2002 µ.-
</0 6'0 "#& .&'/1# 0!<2(; "(9
&3µ(9) '-(/()34#"?& ,'/(<5&
"?& E:% 6'0 087?; # '"+)*; +1(-
µ(7?!# "?& µ# 6+/8(!6(,065&
E:% µ+ "0; '!-')0!"06.; +,0<+0-
/*!+0; "(9 6)>8(9 A?*; ,(9 ,'-
/.<(9& ,/(4/>µµ'"' (µ'8065&
'!-')0!"#/7?& !9&"'10(8("0-
65& !9µ@()'7?&.

9 ". @$7(,?8 Aµ'+*/4 &'-$, "$>/</+?4
B,"$'35 )3,-=-,"?4 A*%.8&,$4 
/ 2,&5>5-+?4 +35 ;(&5-/+,"3C
;(<$*+/('35 )3,-=-,"?4 B,3'"/*/4
+35 D$-&0,*+/µ'35 B5+,"?4 A++,"?4
"$, 3 2( E(?*+34 F3C-/4 &'-$,
0(1&2(34 +/4 ;88/-,"?4 ;-=*/4
G$µ&'=- ;0$<<&8µ$+,"?4 A*%.8,*/4
"$, 0(1&2(34 B.6. +35 G$µ&'35
;0$<<&8µ$+,"?4 A*%.8,*/4 
+35 5035(<&'35 9,"3-3µ,":-.

/012'34

!"# 5/6'37/4 8/4973:/8;

!$% </=73;> /?394; &'( @7;491A :1A:;

! "µ#"$%&' ()* #%+-
,-+.µ"*)* /%&0")*

12"$ "*$02.0"$ (' '*('-
*'/3'0($/4 (,5 +$/+*+-
µ$/65 7$'/891%*,0,5.

!BC*+DEF#F-. '!">B+0' 6'0 (
4+?(06(&(µ063; 6'"'6+/µ'-
"0!µ3; .<(9& '&'8+0<B+7 !+

6'B(/0!"06.; ,/(6)*!+0; 40' "0;
(06(&(µ7+; ,'46(!µ7?;, '&'80-
'µ(/-5&(&"'; µ+ @'B2 6'0 ,(-
)9+,7,+8( "/3,( "( 80+B&.; (0-
6(&(µ063 6'0 </#µ'"(,0!"?"063
,+/0@>))(&. N0 !#µ'&"063"+/(0
67&89&(0 8+& +1'&")(2&"'0 ,).(&
!"# !9&*B# µ+"'@)#"3"#"' "?&
'4(/5&. %&'82(&"'0 ()(.&' 6'0
,+/0!!3"+/( ',3 "# 80'">/'1#
"?& +-(80'!"065& ')9!78?&, "0;
+&+/4+0'6.; '&'"'/>1+0;, "(9;
+µ,(/06(2; ,+/0(/0!µ(2; 6'0 "0;
69/5!+0;, "0; 69@+/&(',+0).; 6'0
"0; +9,>B+0+; 6/7!0µ?& 9,(8(µ5&, 
"' ,/(@)*µ'"' !"0; µ+"'-(/.;, 
6'B5; 6'0 ',3 "(& µ3&0µ( 67&89&(
µ0' ,+/0-+/+0'6* !246/(9!# &'
µ+"'"/',+7 !+ ,'/>4(&"' ,)#-
B?/0!"065& ,0.!+?&, '21#!#;
"(9 63!"(9; </#µ'"(83"#!#; 6'0
!9&()06*; '&'80>"'1#; "?& +,+&-
89"065& ',(->!+?&. N0 ,/3!-'-
"+; +1+)71+0; !"# $.!# %&'"()*
9,+&B9µ7A(9& µ+ +µ-'"063 "/3,(
3"0 # 4+?,()0"06* .&"'!# µ,(/+7, 
!<+83& +& µ0' &96"7, &' µ+"'-/'-

!"+7 !+ +&+/4+0'6* '&'!->)+0', 
80'"'/'<* +µ,(/065& /(5&, 63-
!"(; ,)#B?/0!µ(2 6'0 .&"(&#
</#µ'"(,0!"?"06* '@+@'03"#"'.

N0 µ+"'@().; '9".; 8+& +,#/+-
>A(9& ',)5; "( 4+&063 (06(&(µ063 
6)7µ', '))> "(& 780( "(& ,9/*&'
"?& !"/'"#4065& 6'0 +,+&89"0-
65& ',(->!+?&: "(& "/3,( µ+ "(&
(,(7( "' 80(06#"06> !9µ@(2)0', 
(0 +,+&89"06.; +,0"/(,.; 6'0 "'
'&5"'"' 80(06#"06> !"+).<# '10-
()(4(2& +,+&82!+0;, 0+/'/<(2&
!"/'"#406.; ,/?"(@(9)7+;, 6'-
"'&.µ(9& 6+->)'0', !"'Bµ7A(9&
60&82&(9; 6'0 ',(83!+0; 6'0 80-
'µ(/-5&(9& "# µ'6/(,/3B+!µ#
,(/+7' "#; +,0<+7/#!#;. F"( &.(
'9"3 ,+/0@>))(&, "' ,'/'8(!0'-
6> +/4')+7' <>/'1#; !"/'"#40-
6*; 6'0 '10()34#!#; +,+&82!+?&, 
3,?; # ,/(+13-)#!# "'µ+0'65&
/(5&, # 6'B'/* ,'/(2!' '17' 6'0
(0 4/'µµ06.; ,/(@().; "(9 µ.)-
)(&"(;, ',(8+06&2(&"'0 ()(.&'
6'0 ,0( '&+,'/6*. F"#& +,(<*
"(9 4+?(06(&(µ06(2 6'"'6+/µ'"0-
!µ(2, 6>B+ µ+4>)# +,.&89!# !9-
&0!"> .&' !2&B+"( !"(7<#µ' +,7
+&3; 89&'µ06(2 !9!"*µ'"(;: 8+& 

+1'/">"'0 µ3&( ',3 "# A*"#!#, 
"( 63!"(; 6+-')'7(9 * "0; "+<&0-
6.; ,'/'µ."/(9; "(9 ./4(9, ')-
)> 6'0 ',3 "# 4+?,()0"06*, "#&
'!->)+0', "# /9Bµ0!"06* '@+@'0-
3"#"' 6'0 "0; "+<&()(406.; '&'-
6'"'">1+0;.

N0 ,).(& ,/?"(,3/+; +,0<+0-
/*!+0; 8+& ,+/0(/7A(&"'0 !"#&
90(B."#!# ,0( !2&B+"?& µ(&".-
)?& * !"#& '10(,(7#!# ,+/0!!3-
"+/?& 8+8(µ.&?&. = ,/(!.440!*
"(9; !9&7!"'"'0 !"# µ+">@'!#
,/(; .&' &.( 9,38+04µ' !"/'"#40-
6*; !6.I#; 6'0 )*I#; ',(->!+-
?&: µ0' &.' '/<0"+6"(&06* 3,(9
,/(#4µ.&' +/4')+7' !"/'"#40-
6*; '&>)9!#; 6'0 )*I#; ',(->-
!+?& +&!?µ'"5&(&"'0 (/4'&06>
!"0; )+0"(9/47+; "(9 !"/'"#406(2
!<+80'!µ(2 6'0 "#; 80'<+7/0!#;
60&82&?&. F"(& ,9/*&' '9"*;
"#; '/<0"+6"(&06*; @/7!6(&"'0
µ.B(8(0 3,?; # '&>)9!# !+&'/7-
?&, "( war-gaming, # ,/(!.440!#
"?& real options, "' !9!"*µ'"'
.46'0/#; ,/(+08(,(7#!#; 6'0 #
'&>)9!# +9,'B+05& 806"2?& ')-
)#)+1'/"*!+?&. 

= µ.B(8(; "?& !+&'/7?& '&'-

,"2<B#6+ '/<06> !"( ,)'7!0( "(9
R9</(2 D().µ(9, ?; +/4')+7(
9,(!"*/01#; ',(->!+?& 40' "#&
6'"'&(µ* µ'6/(</3&0?& 'µ9&"0-
65& 8','&5& 6'0 "(& !<+80'!µ3
+1(,)0!"065& ,/(4/'µµ>"?& 9,3
!9&B*6+; @'B0>; '@+@'03"#"';. 
F+ '&"7B+!# µ+ "0; !9µ@'"06.;
,/(@).I+0;, (0 (,(7+; '&'A#"(2&
!9&*B?; .&' «@'!063» * «,0B'-
&3"+/(» µ.))(&, # µ+B(8()(47'
"?& !+&'/7?& +,08056+0 &' 6'-
"'&(*!+0 !+ @>B(; "0; 89&>µ+0;
6'0 "0; 6/7!0µ+; '@+@'03"#"+; ,(9
80'µ(/-5&(9& "0; +1+)71+0;, 80+-
/+9&5&"'; ,())',)>, +!?"+/0-
6> !9&+6"06> 6'0 +17!(9 +2)(-
4' +&'))'6"06> µ.))(&"'. L,3
'9"* "#& (,"06*, # "+)06* +,+&-
89"06* !"/'"#406* 8+& ,/(62-
,"+0 ',3 "#& ,/(!*)?!# !+ µ7'
6'0 µ3&# ,/3@)+I#, '))> ',3 "#
80'µ3/-?!# !"/'"#406*; +9+-
)017';, "# 80'"*/#!# ,/('0/+-
"063"#"'; 6'0 "#& +46'B78/9!#
µ#<'&0!µ5& .46'0/#; ,/(+08(-
,(7#!#;, (0 (,(7(0 +,0"/.,(9&
!"#& +,0<+7/#!# &' '&'4&?/7-
A+0 +46'7/?; ,(0( ',3 "' ,0B'&>
!+&>/0' '/<7A+0 &' ',(6"> µ+4'-

)2"+/# 89&'µ06*. F"( 780( ,&+2-
µ', ()(.&' µ+4')2"+/# !#µ'!7'
',(6"(2& 6'0 +/4')+7' <'/"(-
4/>-#!#; 6'0 '&>)9!#; 806"2-
?& '))#)+1'/"*!+?&, "' (,(7'
+,0"/.,(9& !"#& +,0<+7/#!# &'
',("9,5&+0 ,/(µ#B+9".;, '&"0-
!9µ@'))(µ.&(9;, /9Bµ0!"06.; '/-
<.;, ,#4.; </#µ'"(83"#!#; 6'0
)(0,(2; 6/7!0µ(9; ,'/>4(&"+; ?;
'))#)(!9&8+3µ+&(9; 63µ@(9;, 
+&"(,7A(&"'; ."!0 +6+7&(9; "(9;
+)><0!"(9; '))> 6'B(/0!"06(2;
8+!µ(2; "?& (,(7?& # 80'">/'-
1# B' µ,(/(2!+ &' ,/(6').!+0
')9!08?".; +,0,"5!+0; !+ ()3-
6)#/( "( +,+&89"063 !<.80(. =
'17' "?& +/4')+7?& '9"5& 8+&
.46+0"'0 !"( 3"0 «,/(@).,(9&» "(
µ.))(&, '))> !"( 3"0 6'B0!"(2&
"#& +,0<+7/#!# 06'&3"+/# &' 60-
&#B+7 +&"3; '9"(2 µ+ µ+4')2"+/#
'&B+6"063"#"', 80(/'"063"#"'
6'0 ,/(!'/µ(!"063"#"'. N"'&
+&!?µ'"5&(&"'0 !9!"#µ'"06>
!"(& !"/'"#4063 !<+80'!µ3 6'0
!"# 80'<+7/0!# 60&82&?&, ,'2-
(9& &' )+0"(9/4(2& ?; ',(!,'-
!µ'"06.; '&')9"06.; "+<&06.; 6'0
!946/("(2& .&' ()(6)#/?µ.&( 

!2!"#µ' !"/'"#406*; '&"7)#I#;
6'0 )*I#; ',(->!+?&. 

F"( !24</(&( +,0<+0/#µ'"063
,+/0@>))(&, # .&&(0' "#; !"/'"#-
406*; '&B+6"063"#"'; ',(6"> ,0(
!2&B+"# 6'0 +&+/4* 80>!"'!#. =
,'/'8(!0'6* ,/(!.440!# "#; 80-
'<+7/0!#; 60&82&?&, ,(9 +!"0>A+0
!"#& 06'&3"#"' >µ+!#; '&"78/'-
!#; 6'0 "'<+7'; '&>6'µI#; 2!"+-
/' ',3 µ0' 6/7!# 8+& +,'/6+7. =
!"/'"#406* '&B+6"063"#"' ,/(-
S,(B."+0 ,/3@)+I# 6'0 .46'0/#
,/(!'/µ(4* ',.&'&"0 !+ µ+"'@(-
).; "(9 !"/'"#406(2 ,+/0@>))(-
&"(; ,(9 µ,(/+7 &' +7&'0 @'B0.;, 
80'/6+7; 6'0 +&7("+ µ# '&'!"/.-
I0µ+;. F9&0!"> µ0' 80'/6* 80'80-
6'!7' !"/'"#406*; '&'&.?!#;, 
µ.!' ',3 "#& (,(7' # +,0<+7/#!#
+,'&',/(!80(/7A+0 "# !"/'"#406*
"#; 6'"+2B9&!# 6'0 6'"+9B2&+0
+46'7/?; 6+->)'0' 6'0 ,3/(9;
,/(; &.+; ,/("+/'03"#"+; '&>-
,"91#;, ,/0& (0 +1+)71+0; "# -.-
/(9& ,/( "+"+)+!µ.&?&.

9 ". 6=+?(/4 H&7."34 &'-$, *+I8&J34
6+($+/<,"?4 "$, ;0&-2C*&=-, 2,2."+=(
+35 D$-&0,*+/µ'35 Cambridge.

) '*+(,-&,.%(&/ ,$% -0-%12,(&3% '0.456-$% 6,. %7. 8-$0.9(,(&: ,.0;.

<( %7-# 0*.&9/6-(# 8('
,"% -99"%(&/ .(&.%.µ;'

) -%;6+26" ,"# -0'88-9µ',(&/# '6459(6"#

0$)G τη ραγδαία αύξηση των ΤΕΑ την περίοδο 2017w2025 κατά 65%, το ελw
ληνικό οικοσύστημα επαγγελματικής ασφάλισης παραμένει πολύ μικρό.

!.2 4H9;7; >'=/81A

! ':$+#+&,0, (,5 ;8-
%)#'</65 =(%'(,-$/65 
-$' (,* ;*)0, >#+('-
µ$".0")* /'$ ;#"*7.-
0")* 0(, µ"('%%.?-
µ$0, (+8 "33,*$/+.

µ+*(13+8.
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