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SECTION INTRODUCTION

Themainaim of this country reports to enalle the development of training materials and
learning outcomes that are tailored to the current needs of mientrepreneursin the

DIFME partner countries. In order to do so, it sidghtify the main digital

internationalisation and financial literacy skills that should be addressed in the DIFME
training programme and resources, as well as the most appropriate duration, mode/s and
method/s of delivery of such a programme.

In addition tothis introduction, it includes the following sections:

Section 2Provides a general overview of the state of entrepreneurship and SMEx @ece

Section 3: Identifiethe main courses and resources curremtffered by HEIs (Higher
Education Institutions)n Greece

Section 4: Resensthe main findings of the online survey thaascarried outin Greece

Section 5: Presents the main findings of the expert interviews that were carried out in
Greece

Section 6Provides a synthesis of the above sectiansl a discussion dhe main insights
gainedtogether withconcluding reflections on the way forward for the DIFME project.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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SECTIOR: SBA COUNTRY FACT SHEET ANALYSIS

The EU has a wetistablished body of literature concerning SMEs and their performance. In

order to provide an overview of the state of SMEs and entrepreneursi@reece this

aSO00A2y LINRODARSA a2YS (SkalBesihdsIAEich Bedgport. 1 KS 9!
This highlightarious aspects of EU SMEs including a synopsis of the size, structure and
importance of SMEs to the EU economy, whilst also providing insight into how SMEs have
performed in the past antiow theywill perform in the future.

2.1 CountryOverview

{ag9a LI L& |y AYLRWNUYSIYVWOANRIE SO drkiyA yUSKEReekSREYY 2 Y & Q
represent 63.5% of total value added, when the EU average is 56l#.also generate an
exceptionally highmployment shareof 87.9%, which is higher than the EU average (66.6%).

In 20142018, overall SME value added increased by 11.8%, wmi#hl §rms generating the

largest rise (25.7%) and micro firms showing a fall of 11.9%. The overall outlook for Greek
SMEs is positive, with predicted growth of 21.3% in value added and of 13.1% in employment

in 20182020.

SME employment rosdy 10.7 % between 2015 and 2017thanks to the exceptional
performance of micro firms, which increased their employment by 18.2%x0 firms are

the backbone of the Greek economy providing a remarkable almost 6 out of 10 jobs,
compared with the EU average of 3 out 10 jobs. It iexpectedthat the growth in SME
employment that began in 2015 will continue in 262019, witha riseof more than 6 % per
year.

Greece is above the EU average in State aid & public procurement and in line with the EU
average in two other SBA areasesponsive dministration' and skills & innovation. The

country is below the EU average in entrepreneurship and single mafi@etever,it is one of

GKS GKNBS g2NBG LISNF2NX¥SNEBR Ay GKS 9! Ay WwWasSo
internationalisation of SM& Since 2008, there has been substantial progress in single market,
WNBaLRYyaAdS FRYAYAAGNI dA2yd FyR {dFdS FAR 39
of 2019, Greece implemented 24 measures addressing 8 of the 10 policy areas under the SBA.

GSS0OS Aa Fy2y3 GKS 4SIF{1Sad LISNF2NYAy3a O2dz/i
environment and internationalisation. During 2017 and the first quarter of 2018, Greece
adopted many new policy measures covering seven out of the 10 SBA principles.

Dueto the financial crisis of the past decade, many SMEs continue to face obstacles when
looking for financing. Access to finance remains the most problematic area in Greece. Recent
policy efforts in this area, together with the economic recovery, are expktbehave a
significant impact, but these efforts need to be continued. Additional measures should be

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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taken in parallel to improve the business environment in Greece, such as simplifying the
complex and burdensome administrative procedures focusing paatityuon insolvency
legislation. The systematic application of the SME test should also be strengthened.

Furthermore, as the Greek economy is relatively small, specific policy measures should
encourage SMEs to increase exports and engage in more intenaiation activities.

l RRAGAZ2Y I LREtAOCE STF2NIla NS faz ySOSaal NE

innovation activities to become more productive and competitive.

As it is depicted in the graphoelow, during 2014 and 2018, overall SME value added
increased by 11.8%, with small firms generating the largest rise (25.7%) and micro firms
showing a fall of 11.9%. In the same period, this increase in SME value thddesas
surpassed by a 20.6% risethe value added of large firmBespite the fact thaemployment
dropped by 15.9% in large firpf®VE employment increased by 7.5%. Most recently, in2017
2018, overall SME growth accelerated, with SME employment increasing by 4.0% and value
added by 137%. Small firms generated the highesiueaddedgrowth of 25.5%However,

both SME value added and SME employment remain below their 2008rzis levels by

2019 SBA Fact Shed0D.8% and 9.7%, respectively. This shows that economic recovery is still
not complete.

Number of persons employed in SMEs Value added of SMEs

(Index: 2006=100, estmatas as from 2017 onwards)
(Index: 2008=100, esimates as from 2017 onwands) ' !
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In Greece in 2018, there were 34,558 new business registrations and 20,288 id&ations.
This was a 6.9% increase in new registrations and a steep dropregrations of 23.0%
compared to 2017, leading to a net increasd 4f326 businesses overall. In 2016, 1,920 firms
were highgrowth firms, an increase of 1.2 percentage points in 220%6. In 2018, Greek
SMEs in the specialised knowledgéensive services and highch manufacturing sectors,
both of which are usually R&intensive, accounted for 24.5% of SME value added in the
manufacturing and services sectors. This is significantly below the EU average of 33.0%.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Class

= MNumber of enterprises Number of persons employed Value added
Greace EU-28 Greace EL-28 Greece EU-28
Number Share Share Number Share Share Billion € Share Share
Micro 800,075 97.4% 93.0% | 1,527,075 62.0% 29.7% 9.0 17.6% 20.8%
Small 18,958 2.3% 5.9% 398,514 16.2% 20.1% 11.8 23.1% 17.6%
M::jzt'én 2,176 0.3% 0.9% 239,627 8.7% 16.8% 1.7 22.9% 18.0%
SMEs 821,209 100.0% 99.8% | 2,185,216 87.9% 66.6% 32.6 63.5% 56.4%
Large 33 0.0% 0.2% 297 411 12.1% 33.4% 18.7 36.5% 43.6%
Total 821,540 100 0% 100.0% | 2,462,627 100.0% 100.0% 51.2 100.0% 100.0%

These are estimates for 2018 produced by DIW Econ, based on 2008-2016 figures from the Structural Business Statistics Dafabase
(Eurostat). The data cover the ‘non-financial business econamy’, which includes industry, construction, frade, and services (NACE Rev. 2
sections B o J, L, M and N), but not enterprises in agriculfure, foresiry and fisheries and the largely non-marke! service sectors such as
education and heailth. The following size-class definitions are appled: micro firms (0-8 persons employed). small firms (10-49 persons
empiloyed), medium-sized firms (50-249 persons employed). and large firms {250+ persons employed). The advantage of using Eurostal
data is that the statistics are harmonised and comparable across countnies. The disadvantage is that for some countries the data may be
different from those published by national authorties.

As itis obvious from the table above, the number of SMEs in Great#es highest share at
100% and the number opersons employeds at 87.9%These data in nhumbers equal to
821,209 SMEs and 2,165,216 employdesncerning the value added of SMEs redég it
reaches a share of 63.5%, which is higher than EU avéség¥6)This value is equivalent to
0 H ®c O0Asttit medtighed o the table above, SMitzsy employ from 10 to 249 persons
each one.

All'in all, the outlook is positive overall for Greek SMEs with predicted growth in value added
of 21.3% and in employment of 13.1%ing2018and2020. As a result, around 284,400 new

SME jobs are likely to be created by 2020, predominantly in micr@firm

The following graph picturegery accurately the SBA profibé Greece:

QEU average +/- 0.5 slandard deviatons 0 Grace
1. Entrepreneurship
10
9. Intemationalisation 08 2.'Second chance'

3.'Responsive
§. Enviconment administration’
. s 4. State aid & public
7. Skills & innovation procurement
6. Single market 5. Access 1o finance

It is clealy illustratedthat the performance of Greece is below the EU average in 8 out of the
man {.! LRfAOE I NSIFIrad ¢KS O2dzyiNBE Kl a | Y2y 3

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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access to finance, environment and internationalisataond is also below the EU average in
entrepreneurship and single market. On a positive note, the country is above the EU average
in State aid & public procurement YR A& Ay fAYyS 6AGK GKS 9!
F RYAYA&GUNY GA2YQ YR &1Affa 9 Ayy?2a@akad2dBYy> &KS
the SBA has acted as a driver for the implementation of several reforms and measures,
initiating and facilitating the implementation of administrative and institutional changes. As
an example, the SBA facilitated the amendment of the insolvéaeyand the adoption of
new instruments such as guarantees for loans. Further policy efforts are needed in
SYUNBLNSYSdZNBKALE WIiKAY]l avyltf mdstNdh GEA | YR
recommendations haveot being adopted yet. Access tdinance is the area that recorded
the most activities, with eight measures implementethe following four investment
LINEINF YYSE 6SNBE |faz2 |yy2dz/OSRY (2 06S AYLX S
NEZ2f dziA2y QY WalyRB249 DMBROSSHTWYF¥NSaALRYaAdS
four measures were implemented to improve the business environment and modernise the
regulatory framework. Only two measures were implemented in skills & innovation and only
one in each of the entrepreneurshigreasof W4 SO2y R OKI yOSQ |yR aaiy3
AAAYATFTAOLFY(G YSIFadaNBSa 6SNB | R2LIGSR 2NJ | yy 2 dzy
procurement, internationalisation or environment.

2.2 Skills Innovation, Single market and Internationalisation

Variation fromthe EU average
[measuredin standard deviations, EU average=0)

Pamentaga of SMEs introducing product ar process innovations; 2016; Gresce: 4437, EU avg
K kv

Perantage of SWE s introducing manksting or organisational innovations - 2016; Gresce
45,01, EU awg: 3343

Pamentage of SMEs innovaling in-house. 2016, Groaca. 30,35, EU avg 29.95

Pameniage of innovalive SWES collsboraling with ofers: 20146; Greace: 22 66 EU awy 1223

ks of new-io-market and new-to-frminnovations (parcertage of burnover). 2006 Gresce
16,76 EU avg: 13,37

Pemaniage of SWEs salling onling, 2019, Greecs. 10056, EU avg. 16.57

Pescaniage of SME s purchasing onfine. 2018, Greeca: 6,01, EU avg 2385
Turnover from e-commence; JM8; Greece: 405 EU avg: 1013

Pemantage of enlemnsas emploving ICT specaists 2(M E; Greeca: 21 02 EU &g 18

Parcertage of enbemeses providing 10T skils traring (o heir erplovess; 2018 Greecs’ 1336
El avgp 2122

Inncraation Rale. 2018, Greess 28 4. EU avy 28 66

Pt of all erikenorise el train i ermpioyses; 2015, Grset: 217, EU avy: T26

Mationa R&0 avaiableto SMEs (1-5) 2B Greece: 233 EU avg 29

-2.0 -15 -1.0 -0.5 0,0 0.5 1.0 1,5 2.0
Note: Data bars pointing right shew better performance than the EU average and data bars pointing left show weaker performance.

DNESOSQa LISNF2NXIYyOS Ay ailAftf aTheinnbwitibreraie G A 2y
improved from 24% in 2014 to 28% in 2018. The figure for the share of enterprises employing
ICT specialists halted a declining trend during the current refer@eciod. The country also
performs above the EU average in several of the innovatbated indicators, with among

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of

opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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the highest percentage of SMEs innovatinghouse, introducing product or process
innovations and marketing or organisational innovatio@ the contrary,ndicators related
to e-commerce paint the opposite picture. The country has among the lowest share of SMEs
purchasing online, at 6% and of SMEs selling online, at 11%. This is below the EU average and
following uninterrupted growth sinc015, is starting to level off. In addition, the share of
turnover generated from @ommerce is one of the lowest in the EU, at a modest 4%. Fiscal
incentives have been introduced since 2008 to encourage the development of the RD&I
competencies of SMEs @arsupport highgrowth innovative companies. These include tax
RSRdzO0A2ya F2NJ w5 AygSadySyida FyR GKS WLI @
attributable to international patents are not subject to tax

Variation from the EU average
(measured in standard deviations, EU average=0)

Hurriber of singhe rarkel diredives nol el Imnsposed. 2000 Grescs: 5 EL &g 7 4
Avirage Transposilion delay for uerdue dinectives (in mondhsl, 2018, Grescee 3.7, EL &g 8 4

Murmker of panding infringemant proceadings, 2018, Geams: 13, EUavg 25

Public conrads secured abroad by SMEs ipercentage of totd value of public confractaly 21T
Greece: 2,16; EU awg 382

SMEs with inlra-EL) expods of gooda (perantage of SMES in indusiny). 2018 Geecs: 4503, EU
ang: 16,56

SMES with mlra-EL) imgpons of poods (pesoinbage of SMES n indusiry]. 2016 Geeece: 5,04, EL
A 2682

Inira-EL) oniina axpodans (% of SMEs), 20M7; Geeoms: .56, EL awg: 8,38
Eawy markel access for new and growing fiors (1-5); 3018 Greece: 231 EUlavg 278

Markal access for new and growing fimme without being unfarly blocked by established firme (1-
S 2018, Groecs: 2 58 EUavg 28

-2,0 -1.5 -1.0 -0.58 0.0 05 1.0 1.5 2.0
Note: Data bars pointing right show befter performan ce than the EL average and data bars pointing left show weaker performance.

As itis pictured from the graph abol@,NS S O0SQa LISNF 2NXI yOS Ay (KS
remains below the EU average, despite notable improvements since 2008. More specifically,
the country has among the lowest share of SMEs in the EU that engage HE Wtexports

(5%) and intreEU impots (6%). According to surveyed experts, market access for new and
growing firms is worse than the EU average and has deteriorated since 2016e ©ther

side the average transposition delay for overdue directives has fallen from more than 6 to
lessthan 4 months Similarly, the number of single market directives not transposed into
national law has fallen by four since 20XZurrently, itstands at five, which is better than the

EU average. Since 2008, Greece has achieved moderate policy progrédessing some of

the SBA recommendations. Support measures are still pending to help SMEs overcome
difficulties in accessing patents and trademarks within the single market and to help SMEs to
participate in the definition of standards. One important ggeof legislation was adopted

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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during the current reference period. Law 4537/2018 on payment services, transposing
Directive (EU) 2015/2366 on payment services in the internal market, aims to: (i) make

electronic transactions faster and more secure, (igulate new payment services and (iii)
facilitate crossborder transactions.

Variation from the EU average
(measured in standard deviations, EU average=0)

Iniceration arvalabilty (0-2). 2047, Grasca 153 EU awg. 1,768
Irvolverment of irade community (0-2) 2017, Greaca: 1,4 EU awg: 1,65
Advanca raings (0-2), 2047, Grasca 1,88, EL awg: 182

Foernafifies - aulormalon (0-21 2017, Greats. 0,5 EU avg. 1,72
Formaliies - piocedires (0-2] 2017, Greece: 1 62 EL) awy 161
Boeder Agency Co-operaon (0-7) 2017, Gresoa 125 EUavg: 144

Exdra-EL) coniirog doprtors (% of SMES). 2017, Graace 454 EL avg 504

SMEzwilh extra-EL axports of goods (pementage of SMEa in mdusiry) 2048; Greecs: 6, 99; EU
avg; 58

SMEs wilh extra-EL) imports of goods (pemaniage of SMEsin nduslry), 2016, Greece. 6,52, EU
e 1163

=20 -1..5 -1.0 =05 0,0 05 ‘I-.'U 15 2,0

Note: Data bars pointing right show better performance than the ELl average and data bars pointing left show weaker performance.
DNESOSQa LISNF2NXNIYOS Ay AYUSNYyrlraGaAz2yFtAal dazy
majority of indicators below the EU average in this ar&sit is illustrated on thehart above,
the country has among the lowest scores in the EU in terms of information availability and
automation of formalities. On a positive note, three indicators are in line with the EU average:
extra-EU online exporting SMESs, procedure formalitied advance rulings. In addition, SME
AYLRNIA |yR SELRNIA Ay 3J22Ra KIFI @S &t A3Kift e
Several policy measures have been launched since 2008 rapst of the SBA
recommendations have been applied. The national actiom fit&t an export strategy was
initiated in 2018 and several measures to encourage SMESs to export have been launched in
GKS LJ ad RSOFRS® ¢KSaS YSIFadNSa AyOfcdzRS (¢
AYOGSNYFGAZ2YFEAAlIGA2Y 2F { aP ReQistny JSEVEENANY tHeS = (1 K
Wal NJ SO hYodzZRaYlFryQ F2NJ 6KS AYyIiSNYylFGA2yIl f o0dz
in Greece are making limited use of the support programmes available to them to
internationalise, such as the export credit insurance scés. Article 46 of Law 4587/2018
upgrades the Foreign Ministry's AGORA portal with the aim of improving its interactive and
functional capability, in collaboration with HOPIAN and Enterprise Grdscereating a
unified digital extrovert platform. The Thoical Assistance Programme-tmded by the
European Commission through the Structural Reform Support Service and the German
Federal Ministry of Economic Affairs & Energy to support the transfer of kmowand the
exploitation of good practices for intaationalisation works along three axes:

1. strengthening strategic planning capability in the field of export promotion by the

competent bodies
2. developing the capacity to mobilise businesses to export and improve export skills of

enterprises and

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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3. support for the successful completion of actions under the national action plan for
export, promotion 20162018 Preparation of a newaction planin line with the
national strategic development objectives.

2.3 SME Policy Priorities and Entrepreneurship

Variation from the EU average
(measured in standard deviations, EU average=0)

Eay slage entreprencunal adiviy (%); 2018, Greecs: 635 EU avg 764

Eary slage entreprendun a adiviy tor fermale papuldion (%) 2018 Geece 1,91 ELl avg
585

Establishesd business ownemhip rabe (3¢, 2018, Greece: 1081, EL avg 6,08

Opporiunily-dvien anfreprenounal ddndy () 2018, Graeog 47,41, EL v 46,44

Entrepransuna infentions (percentape of adults who intend to starl & business wihin 3 years);
20ME Grgood: 907, EU avy: 1358

Entreprensurship aa a desirable career chace (%); 2018; Greece: 64 89; EU avg S0.81

High stafua given 1o successtul entreprenaurship (%); 2018 Greece: 6T 8; EU avg- 68,17

Wedia aliertion gven [oenfreprensurship (o) 2018 Greecs: 5013, EU avg 3685

Ertmphensurship educalion 8 basic school (1-5) | 20018, Geeeol 160 EL avg 207

Entrepraneurship aducation & post-secondany kevds (1-5); 2018; Greece: 2.35; EU awy 2.9
High Job Creation Expeactaiion Rater 2018 Greecs: 9, 5 EU avwg: 21,45

Snare of high growih erterpses (%); 2016; Geeecs T2, EU avg 10,74

-2,0 -15 -10 05 0,0 0.5 1.0 15 20
Note: Data bars pointing right show better performance than the EL average and data bars painfing left show weaker performance,

- Has the business environment for SMiEgnimproved in (your country)?

As a general remark, it can be stated that the performance of Greeeatrepreneurship
remains below the EU averaged it has been trending downwards since 2008Bis situation
is clearly depicted on the graph above.

Concerning the education in entrepreneurship in Greece, at agmEstndary level is one of

the poorest inthe EU and at primary school levslalso ranked below the EU avera@he

high job creation expectation rate that has been doubled between 2015 and 2016, declined
afterwards Although the established ownership rate is largely above the EU average, it has
trended downwards since 2016.

- Are there any policyelated problems which still impact SMEs?

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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The policy related problems which still impa8MESs in Greecegal with the lack of funding
from banking institutionsand the tax increasa terms of both direct and indirect taxeEhese

resulted in reduced liquidity due to reduced turnoveZonsequently, SMEs hao profits
available for reinvestment.

- Hasyour country introduced any new policy measures in the entrepreneurship?area

Since 2008several measures have been taken to simplify the creation of new business as an
attempt to reduce the unemployment rateGrants were provided to young people and

women in order to motivate them creating new busineBslicy efforts have suppat the
development of stadups and scaleips in Greece. For instance, the Equifund, launched in
HAMTSYS gAGK | G201t o0dzR3ISG 2F enpn YATfAZ2YZ L
Sljdza 1é FTdzyRAY3Id LYy HAamy?Z UektSreekdegléps angdu&a 6 SR €
ups. One significant new measurevhich was implemented during the current reference

perio ¢l a GKS / SyiNXa F2N 0KS {dzZJRN@vwRF WMKS
VoW A U T LT AL ARSI <t < w o S Y that hwere

established to provide support to social entrepreneurs. Each SSE centre received initial
funding de MmuTZnnn (2 FAYFyOS AlGa Sthése centfesidey Sy (|
envisioned as points of contabetween the public and the SSE economy and advertise SSE
services and organisations. Entrepreneurs interested in launching new SSE initiatives and

established organisations, received also guidance and counselling.

wS3AF NRAY3I (GKS WipkAtysimeadtYolbé & guidling pEndipe for MNIpojio®

and lawmaking activities. It requires policymakers to take SME interests into account in the

early stages of the poliemaking process. The principle also calls for newly designed
legislation, adhinistrative rules and procedures to be made simple and easy to apply. While
DNSSOS KFa AYLX SYSYGdSR aS@SNrt 2F GKS {.! N
LINAYOALX S aAYyOS wnnys> &a2YS 3l LA NBYlIAge ¢KS
GKSNE Aa y2 wOo2YY2y 02YYSyYyOSYSyid RIFIGSQ F2NJ |
legislation relevant to SMEs. Nor have any specific targets been set for the reduction of
administrative burdens

- What developments have taken placein local scalaup activities, initiatives and
policies?
Media attention given to entrepreneurship has significantly improved since .284 @ result,
entrepreneurship is considered a desirable career choice by the 65% of Greeks.

Regarding the tourism sector, Law 4582, adopted in 2018, sets out a legal framework to
regulate and modernise institutional issues that address tourism entrepreneurship, themat
tourism, and tourism education.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Moving forward, he most important measure to accelerate bankruptcy procedures is the
Qhdzi 2F [/ 2dz2NIi 5So6G {SddtSYSyd YSOKIFIyAay F2N
adopted in 2017. Initially planned as a temporagiution, the measure was considered
successful and the government extended its duration until the end of 2019. The most
AYLRNIFYG YSIFadnNB FFR2LIISR RdNAYy3I GKS OdzZNNBy
daAAySaa {OKSYSQ of '+ "Mm>>hk ahm " sl ' Ggos[YLHESY
Manpower Employment Organisatioa (3 r),jan initiative that aims to reintegrate into the
workforce 5,000 unemployed people who have discontinued their business activities.
Participants will receive grants to start a newsmess.

- Are there any areas for improvement?

There is space for improvemeint the area of new services and productsstrengthening

the training of educators on new skidsming at increasing flexibility and adaptation to new
circumstancesLast but not least, infrastructure and systems can be modernised in order to
integrate new iformation systems and webased applications.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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SECTIOR ¢ COURSE ANALYSIS

Tertiary Level Education in Greece is provided solely by the state. Tertiary Level Education
consists oR3Universities and Technical Universities which are distributed in 55 cities country
wide. Recently (in 2018 and 2019), all Greekversities have been through a reformation

and merging procedure. Greek HEIs consisted of Universities, Technical Universities and
Technological Education Institutes. Following the reformation process, Technological
Education Institutes (asvell-known as Universities of Applied Sciences) have been
incorporated into Universities. So, currently, HEIs in Greece are Universities and Technical
Universities.

h@SNI £t DNBSOSQa KA 3 HeSpudted Radked 4dsh the/wordddnatieS Y A &
first edition of theQS Higher Education System Strength Rankings

EQF system is applied in all Programs according to European principles (Gwwek
41862013).

Degrees

The degrees offed by Greek Universities according to EQF Levels are the following:

- 1/ 19[hwQ{ 59Dw99 o6t¢. /1 LhO !bL+tOw{LC¢LO
INSTITUTIONS (TEBIGHER EDUCATION, EQF LEVEL 6
- al {¢cowQ] 59Dw9 9 6ag9¢!te¢, /1 L!Yh 5L

UNIVERSITIES/TECHRGICAL EDUCATIONAL INSTITUTIONS ¢ (THHPHER
EDUCATION, EQF LEVEL 7

- 5h/ ¢hwQ{ 59Dw99 0O5L5! Y¢hwlHGHERSBEDUCATION, O | b
EQF LEVEL 8

There is a range of undergraduate and postgraduate courses offered, that focus on
management, business and finance. Almost all universities and technical universities offer
undergraduate and postgraduate courses that focus on management, business arckfinan

The teaching in study programs is mainly in Greek. Specific study programs (or a part of their
syllabus) are also available in other languages (most commonly English), at both
undergraduate and postgraduate level.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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The courses are focused to trasompetent students in order to meet present and future
needs of economy and society at national and international level. The duration of the courses
is 4 years for undergraduate level (EQF 6) dullatime basis. Part time is not applicable in
undergradude level but it is a common phenomenon for students to extend the duration of
studies especially if they use to work to support their finance.

¢KS RdzNJ A2y 2F LRAGAINI RdZa S O2dz2NBS&a oal adSN
attendance) to 30 ranths (part time attendance). The common duration is 3 Semesters (18
Months) for Full Time attendance and 4 Semesters (24 Months) for Part Time attendance.

There are somshortterm courses (training and seminars) offered by Greek universities but
these are not classified to an EQF level and provide only a certification of attendance. The
duration for theseshort-term courses varies from a day to tweeeks.

The study programs of the courses have been analysed and the findings are as follows:

There are48 undergraduate courses that refer to Business, Management or Finance. These
courses are offered by the relevant departments located at the main campuses or at the
branches of the Institutions.

Among the undergraduate courses reviewed, courses(35,42% focus onBusiness, 22
courses (45,83%) focus on Management and® courses (18,736) focus on Finance.
Nevertheless,all curricula incorporate subjects of business management and finance (e.g.
Macroeconomics, Microeconomics, Statistics, Management, HRM, etc).

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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m Management
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48 UNDERGRADUATE COURSES

Regarding the mode of attendance, faweface is the most preferred one whilonline
content serves as a support in the learning process.

The curricula of the courses analysed cope with academic fundamentals thus theoretical
approach of the subjects taught. There are fewer cases of application of the cases taught. This
is becausef the age, the orientation and the profiles of the students.

In postgraduate level there is a closer relation with more mature adults and potential
entrepreneurs.

We have to note that the current academic year has been a period of extensive and
fundamental transformations of Higher Education Institution€onsequently,there have
been vast changes in many departments and the relevant curricula.

There arel07 postgraduate courses that refer to Business, Management or Finance. These
courses are offered bthe relevant departments located at the main campuses or at the
branches of the Institutions. Some of the courses are implemented on an interdepartmental
level (a result of collaboration of two or more departments) while there are few cases of inter
institutional collaboration on a national level.

Regarding the postgraduate courses review8d,courses(31,77%)focus onBusiness, 56
courses (52,34%) focus on Management and7 courses (15,8%6) focuson Finance.
Nevertheless,all curricula incorporate dyjects of business management and finance (e.g.
Macroeconomics, Microeconomics, Statistics, Management, HRM, etc).

A
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The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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107 POSTGRADUATE COURSES

In total, there arel55 courses undergraduate and postgradua®d. courses(32,90%)focus
on Busness, 7&ourses(50,32%)focus on Management ang6 courses(16,78) % focuson

Finance.

There are also doctoral studies implemented by the relevant departments specialised in the
specific topics. These studies cannot be reviewed as there are implemented on individual

basis.

W Business
= Management
» Finance

155 COURSES (UNBB&RPOST GRADUATE

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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(o)
Short term courses Seminars

There are somshortterm courses (training and seminars) offered by Greek universities but
these are not classified to &QF level and provide only a certification of attendance. The
duration isvaryingfrom a day to tweweeks.

OVERAL REVIEW OF COURSES

Course Specifications Measurement

Number of courses formally accredited by EQF status 100%

EQF level range EQF & EQF 7
Number of courses accredited by local Institutions 155

Range of all undergraduate course type durations 4 to5 years
Course languages 90% Greek

10% English
(30% Greek/English)

Number of faceto-face courses 100%
Number of onlinecourses 10%
Number of blended courses 90%

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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SECTION: HIFME ONLINE SURVEY RESULTS

4.1 GeneralDemographics and Background of Respondents

A total of138responses were receivddr the online surveyn GreeceThis section
describes the sample in terms of key demographics and background inform@tien.
numbers reported relate to the respondents who answetkdt specificquestion, which
sometimes were less than the full samgdier examplethose who skippeatoncrete
guestions are not considered in tlhartspresentedbelow. This will be specified by means
of notes The Figures illustr&the relevant descriptive statists.

Just over halfr(=76, 74.51%) of theGreekrespondents were maland only a few were
women (n =26, 25.4%%) falling within the bracket of 385 years of age. This was a highly
educated sample, with nearly orikird (n = 3, 32.39%) being in possession of a Master
Degreeand another51.96% f=53) holding an undergraduate or a postgraduate
gualification. Furter details are presented in Figures 4.1, 4.2 and 4.3 below.

CAJdzNBE nom wSalLRyRSyiaQ DSYRSNIS5AA&GN

What is your gender?
80.00%
60.00% -
40.00% -

B Responses

20.00% -
0.00% -

wA 4 " b m. Ah’ ¢h

Note: Answered102, Skipped36

CAIdNB non wSaLRyRSy:(GaQ !''3S 5A40NKG

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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35.00%
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25.00%
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15.00% I ponses
10.00%

5.00%

0.00% W : : — .

18¢25 26¢35 36¢45 46¢55 56 and
over

How old are you?

Note: Answered102, Skipped36

Figure43wvSa L2 yRSyiaQ [ S@St 2F 9RdzOI A2y

What is the highest level of
education you have
completed? (EQF levels)

40.00%
30.00%
20.00%
10.00%
0.00% — : B Responses
A A G S oy
Qk\ & é% & ng @’b‘—) 00(,
g 006 P Qo‘:’\'

Note: Answered102, Skipped36
The Greek respondents were classified as:

- 44,92% Business Owners
- 25,42% Planning to start their business someday
- 20,34% Is a business manager
The size of business represented by sample is mainly micrenterprise (n=50 76,92%nd

there is a minorityn= 11, 16.93%) from small or medium enterprises

Manyrespondents = 11,9.65: 0 ¢ S NB Whol@ale aiddSailtdde 8 SO 2NE T2
0 @Adrinistrative and supporservice activitie® 0 §; 8.7 Om AgtBmmiddation and
food service activitie@ ®y7.8%%6) (see Figures 4.4, 4.5 and 4.6 for further details).

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Which of the following professional
situations fits you best?

50.00%
40.00% -
30.00% -

20.00%
10.00% - m . t B Responses
0.00% - ‘

lama I willbe lwouldlike lama  Noneof
business starting a to starta business the above
owner business in business manager
the next 12 some day
months

Note: Answered118, Skipped20

Figure 4.5 Size @usinesses Represented by Respondents

How many employees are employed in
the business, including yourself?
90.00%
80.00%
70.00%
60.00%
50.00%
40.00% B Responses
30.00%
20.00%
10.00%
0.00% - _  eees 2 R
1 -9 (micro 10 - 49 (small 50 - 249 (medium 250 or more
enterprise) enterprise) enterprise)

Note: Answered: B Skipped73

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Figure 4.6 Sector of Businesses Represented by Respondents

In.which industrydo you/does your

ne -
xS businessoperate?
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Note: Answered114, Skipped24
Figure 4.7 Age of Businesses Represented by Respondents
When was the business
established?
30.00%
25.00%

20.00% -

15.00% -

10.00% - I l B Responses
5.00% -
0.00% - T w x T

0-2years3-5years - 10years 11 -15 More than
ago ago ago years ago 15 years
ago

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei



o5 i e

o O
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Figure 4.8 Legal Status of Businesses Represented by Respondents

What is the legal status of your
business?
60.00%
50.00%
40.00%
30.00%
20.00% I
10.00%
0.00% ] | ——
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N T
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& & ) )
N ¥
(.)

B Responses

Note: Answered: B Skipped73

Regarding the age of the business, we have 3 main responsesonlighone response
difference between themThat is to say that 26,15% (n=¥8}ablished their business more
than 15 years ago. 24,62% (n=16) established their business 6yeal® ago and 23,08%
(n=15) yp to 2 years agolrhe majority of respondents have a sq@eprietorship business
(n=32 4923%) andhe legal status o& 23,08% (n=15% a Limited Liability Company.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf

may be held responsible for the use which may be made of the information containednherei
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4.2 Financial Literacy
Respondents were asked to rate themselves on their financial literacy epan® Likert
scale, ranging from very poor (1) to very good (5). Mean selfrating of responderg who
answered this question @out of the initialLl38respondents) was of 8, which indicates that
on average, these respondents are satisfied with their own financial literacy. In lect, t
majority of respondents who answered this question rated their financial literacy as average
(n = 26, 40.63%) Then a 32.81%n = 21) rated it as good A the 3rd position with an
equivalent percentage of 12.508@ch(n = 8)are the options overy goodor poor. There was
only 1 response with the option eery poor(see Figurd.9).

Figure49wS 8 LI2 Y RSy 14 Q CA-RdtingOA Lt [ AGSNI O8

How would you rate your financial literacy?

45.00%
40.00%
35.00%
30.00%

25.00%

20.00%

15.00%

10.00%

5.00%

0.00% _—
Very poor Poor Average Good Very good

Note: Answered: 4, Skipped74

Then therespondents were then given a list of financial products and servicesrarehsled

to indicate which ones were or had been held by their business and which they believed might
be required for their business in the futur&he top three financial produst/ services that
were held by the64 respondentswho answered this questioare asavingsank accountrf
=54, 85.71%), acurrentbank accountrf =44, 69.84%6) andSupplier credit§n =41, 66.13%).
The least popular financigloducts/services wer€urrency exchange (spot) (n=23, 37.70%
and Warehouse receipts financing/Repurchase agreeméntsl8, 30%) With regards to
future requirements, the two financial products that were selectedrenfrequently were
Leasing (n=40, 63.49%ndBank loan (n=39, 62,90%isurancén=38, 61.2%0),Microfinance
loan(n=36, 58.06%nd Factoring/forfaiting (n=31, 50.82%Jere not selectedso frequently
as future requirementsThe least selected option was that of Warehouse recdipencing
and Repurchase agreemeantith 30% (n=14See Figurd.10).

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Figure4.10 Financial products/services held and futueguirements

Could you please indicate (a) which of the following
financial products/services you have heard of, (b) which
are held or have been held by your business, and (c)
which you believe may be required for your business in

the future?

90.00%

® | have heard of these financial
products/services

B My business holds/has held thesg
financial products/services

My business may require these
financial products/services in the
future

Don't know

Note: Answered: 4, Skipped74

Moving forward, the average level of financial literacy is digacted in the following graphs.
As it is depictedn Figure 4.11, half of the respondents (508432) replied that they dmot
require assistance from external sources, such as a bank or financial advisors, in order to make
decisions about financial prodts or services, as they camake such decisions
independently.With a little difference and a percentage of 34.3822 respondents said that
they would require such an assistanddée answers received are almostb0 to the question

if they have a writgen financial plan for their busineg&igure 4.12)More precisely46.88%
replied negatively (n=30) and 45.31% replied positively (n<2@)cerninghe person who is
responsible forbookkeeping in their businesas it is pictured on Figure 4.1fBe majority
said an external accountant (78.13%, n=5@nly a minority of 9.38%=6)replied that they
themselves deal with the bookkeeping of their busineRggarding monitoring of financial
factors, as itis illustrated on Figure 4.14, it can be #&tl73.44% of the respondents (n=47)
monitor the job market. Taxation comes next with 70.3084645). Many, named 46.88%
(n=30) also monitor the housing markethile only a few (n=10) the pension plans with
15.63%.

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Figure4.11 assistance frorexternal sources

Do you require assistance from external
sources, such as a bank or financial advisors,
in order to make decisions about financial
products/services?
60.00%
50.00% -
40.00% -
30.00% -
20.00% - B Responses
10.00% -
0.00% -
No, | can make such Yes, | am unable to Don't know
decisions independently make such decisions
independently
Note: Answered: 64, Skipped: 74
Figure4.12 financial plan
Do you have a written financial plan for your
business?
50.00%
45.00%
40.00%
35.00%
30.00%
25.00% B Responses
20.00%
15.00%
10.00%
5.00%
0.00% I t
Yes No Don't know Not applicable

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
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Note: Answered: 64, Skipped: 74

Figured.13 responsible for bookkeeping
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Who is/will be responsible for
bookkeeping in your business?
90.00%
80.00%
70.00%
60.00%
50.00%
40.00%
30.00% B Responses
20.00%
10.00%
0.00% - T . T T T \
You Internal External Don't know Not Other
accountantaccountant applicable (please
specify)
Note: Answered: 64, Skipped: 74
Figured.14 Monitoring of Financial factors
Do you personally keep an eye on any of
the following? (tick all that apply):
80.00%
70.00%
60.00%

50.00%
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Note: Answered: 64, Skipped: 74

Next, respondents were given three multiple choice questions and asked to select the correct
definitions for a balance sheet, a cashflow statement and a profit and loss statementa$the
majority (n = 30,50%,n =48, 8®6 andn =33, 54.10%) knew the correct answers to these
guestions.

Figure4.15 Correct definition of major financial statement

Please select the correct definition of (a) a
balance sheet, (b) a cashflow statement and
(c) a Profit & Loss (P&L) statement

90
80.00%
70.00%
60.00%
50.00% -
300005 |
. 0 - :
20_003/0 . A balance sheet is
188843: ; : m A cashflow statement is:

A financial A record of flow of A record of A P&L statementis:
snapshot, taken dinancial resourceoperating results
a pointin time, of overtime  of a firm over time
the firm's assets
and liabilities

Note: Answered: B Skipped77

After that, respondents were given six multiple choice questions and asked to sdiettter
the following statementsvere true or false The vast majorityn= 4774,6%, n= 5282,%%,
n = 4266,67%,n = 5180.99%,n = 39%61.90% andn = 3860.32%) knew thecorrect answers to
these questiongiepicted on thefollowing figure

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
may be held responsible for the use which may be made of the information containednherei
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Figure4.16

Are the following statements true or false?

90.00%
80.00%
70.00% -
60.00% -
50.00% -
40.00% -
30.00% - —
20.00% -
10.00% - —

0.00% -

H True

B False

An High inflationlt is less likelyIf someone Itis usually Buying a Don't know

investment means that that you will offers you possibleto single
with a high the costof lose all yourthe chance taeduce risk of company
retun is living is risingnoney if youmake a lot of investing in stock usually
likely to be  rapidly saveitin moneyitis the stock provides a
high risk more than likely that market by safer return
one place there is also Auying a widethan a stock
chanceto range of mutual fund
lose a lot of stocks and
money shares

Note: Answered: 8 Skipped75

The information and views set out in this publication are those of the authors and do not necessarily refledidiaé of
opinion of the European Union. Neither the European Union institutions and bodies nor any person acting on their behalf
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