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Purpose of the study

DeSC ri pt|0 N e Presentation of the main demographic trends and prospects in Greece

An ad |ySiS e Impacts and challenges of ageing for key sectors of the economy

POI |Cy e Adaptation of society and the economy and society
e Facing the challenges in the short and medium term

recommen d atiO NS e Reversing the ageing of the population




"Demographic problem" and population ageing

* "Demographic problem": the change in

Demographic
balance

the age composition of a country's

population due to the ageing of its
e Fertility
e Life expectancy

ol

Net migration

population

Age
composition

* Depends on:

of the

o demographic balance (the difference _
population

between births and deaths)

o net migration (the difference between

migrant inflows and outflows) 'l\'/\l/_"gra:t '”:;’WS
» Migrant outflows




Causes of population ageing

Reduced fertility rates

¢ Social factors

e Changes in individual preferences and/or religious norms regarding starting a family
e Participation of women in education and the labor market
e Other social factors
e Economic Factors
e Unemployment
e Insufficientincome
e Lack of affordable housing
e Cost or lack of pre-school education and care

e Other economic factors

Increased life expectancy

e Advances in medicine
e Technological progress
e Improved standards of living
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Demographic ageing creates many challenges

Reduction of the working age
population

e Increase of the dependency ratio

Reduction of public revenue

e Social security contributions
e Tax revenue

Increased demand for social
services

e Healthcare
e Long-term care
e Pensions

Individual and societal
challenges

e New family and household structures
e Epidemiological changes

* Increased need for care

e Other challenges




Can ageing be reversed or halted?

No <

Yes <

e Factors such as increased life expectancy or gender equality reflect social progress and are
socially desirable.

e Even if fertility rates exceeding the generational replacement rate were reached, the
potential economic benefits would not be realized within the next 20 years.

e Through long-term and coordinated policy planning in critical areas such as:
e Gender equality

e Industrial Relations

e Social protection system
e Immigration policy

e Education

e Accessibility of minorities and other disadvantaged groups to the economic and social
life of the country, etc.

At the same time, critical aspects of the social protection system (healthcare, long-term care,
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The population of Greece has been declining since 2011

Population (millions), 1960-2020
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But the fertility rate started declining in the 1980s
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The annual fertility rate fell from 2.23 children per woman in 1980 to 1.39 in 1990 and has since
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Particularly worrying is the course of births from 2008 onward - they started from
118 thousand in 2008 and dropped to less than 85 thousand in 2020
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The financial crisis triggered an exit wave from Greece making the net migration
balance (inflows — outflows) negative

Net migration and migration flows (in thousands)
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The population decline of recent years is expected to continue; there is little
sensitivity to projection assumptions until 2050

Population evolution by scenario (in millions), 2022-2100
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Greece is expected to have a larger percentage population decline in the next 100
years compared to the Eurozone

Population change (%) 2020 - 2100 (2020=100) Population change (%)
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Life expectancy is expected to increase by 9 years until 2100

Old Age Dependency Index

Life expectancy
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The rising old-age dependency rates threaten the viability of a purely pay-as-you-go
pension system

Distribution of the population by age and evolution of the old-age dependency ratio in Greece, 1960-2080

1960 2020 2080
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Old age dependency Old age dependency Old age dependency
ratio 11.1% ratio 35.8% ratio 62.7%
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Source: Eurostat, historical data and baseline scenario projections, 2021




In @ no-action scenario, the adequacy of pensions from the public insurance pillar is
expected to decrease further...

Government expenditure on pensions (% of GDP) Gross replacement rate
15.7 69.0
13.8 14.0 13.6 03.4 59.4
120 119 I I | 55.2 56.2
2019 2030 2040 2050 2060 2070 2019 2030 2040 2050 2060 2070

Source: European Commission, historical data and baseline scenario projections of the Ageing Working Group Report 2021

...as shown by the declining replacement rates, while public spending on pensions will continue to absorb
significant public financial resources, staying in double-digits, as a percentage GDP, until 2070.
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The policy recommendations for the pension system are mainly concerned with
the adaptation of the economy (and society) to the demographic trends...

. _ » Measures to boost voluntary pension savings
Adaptation of the pension e Reduction of disincentives for the extension of the
system to the effects of a official working life

declining and ageing e Measures to enhance the transnational mobility

Tt of social security rights with an aim to increase
popuiation labor market mobility

...guided by the principles of sustainability and adequacy of pensions
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Interventions are proposed in five areas of the pension system

1. Enhancement

of the fully funded

2. Improvements
in the pay-as-you-

3. Institutional
protection of

4. Transnational
portability of

5. Compatibility
with an extended

pillar

Complementary to
the mandatory,
pay-as-you-go
pillar:

e Seamless
implementation
of a new auxiliary
pension reform

* Enhancement of
occupational
insurance

* Enhancement of
private insurance

* Promotion of
financial literacy

go pillar

e Reduction of the

amount of
mandatory
contributions

e Adjustment of

retirement age
thresholds over
time

e Reduction of the

minimum working
years required for
the pay-as-you-go
part of the main
pension

reforms

e Establishment of

a national, cross-
party Expert
Committee to
monitor trends in
the pension
system and
evaluate the
relevant measures

Long-term
national pension
strategy

pension rights

The goal is to sign
new transnational
agreements and
improve upon
existing ones
Reduction of the
bureaucratic
burden of
implementing
portability
agreements
Facilitation of
multi-employer
occupational
funds and the
PEPP

working life

e Flexibility

regarding
employment of
retirees

Application of the
golden rule for
determining fair
and sufficient
replacement rates

Set restrictions on
early retirement
exemptions
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Following a strong recovery, Greece’s employment rate is now at the same level it
was two decades ago...

Employment rate of people aged 15-64, Greece Employment rates across EU countries, 2021
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The age distribution of employed persons is shifting to the right

Age distribution of employed Greek nationals
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Impact of ageing on the labor market

impact ________________________________|Determinants of impact/mechanisms

Reduction of the number of employed persons* Participation rates of individual age groups

Increase in the labor cost of businesses Wage link with prior experience (+), effects of ageing on
productivity (-), effects of ageing on employee mobility

Decreased mobility across jobs and geographical areas Remuneration systems that link remuneration with prior
experience in the same company, successive insurance systems

Older people are less inclined to innovate, increased health

Reduction in productivity problems among older people

Indirect impact due to the need to increase contributions for S0cial security contributions have a negative effect on both
the social security system labor demand in the formal labor market and labor supply

*Assuming that in the medium term the labor force participation rates and the unemployment rates will remain at current levels, while after 2050 the number of
employed persons will decrease even if these rates increase to the levels currently observed in the Nordic countries.



Fertility is now higher in countries with high female labor market participation rates

Average number of children per woman in countries with different labor force participation rates
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Labor market - Policies

Three goals

e Higher labor force participation rate
e Higher employment rate
e Higher productivity

Indicative measures

e Subsidize the labor cost of employees who are covering for people on leave

e Provide incentives for research, innovation, and investment in order to increase business productivity and
extroversion

e Provide financial incentives for training and lifelong learning programs
e Reduce the cost of childcare and the cost of raising a child
e Establish incentives for the creation, operation, and management of quality childcare centers
e Subsidize the cost of raising children for working parents
e Improve the quality of childcare provided by public and private centers
e Facilitate teleworking; this will lead to a reduction in commuting costs

26



* Introduction
* Demographic changes and projections

* Main impacts and challenges
* Pension system
* Labor market
* Family policies and gender equality
* Healthcare
e Education
* Immigration policy
* Economic and budgetary implications

 Conclusions



Expenditure on family policies is relatively low in Greece

Public expenditure on family policies, 2019 Categories of social protection expenditure
3500 45 (% of total), 2019
300 - © O @ 100
2500 e %0
° ° 3 g
e o
2000 2.5
° ® P 70
@ 2
1500 ® ® ® ® ° o 60
) ° o 15 © ® 15 50 80.1
1000 ® 59.0 '
° ® 1 40 :
500 I I I 272 o5 30
0 Illllllllllllllllo 20
WX T E>T YO ENLTEETECYLO>>Q OO TT IO T
S S ¢c o © c O ¢ ~N T ¢ Z = S o = E= c 10
SEfEES585252¢85885808s88C22REE _ 15
C T 3£ 2L Z 0 = a o @9 o g S5 < S5 2 5 S 0
€ @ n g [aa] _qc', %) o T = " a no: 3]
g e © = = = EU27 Greece
3 z ot
© M Health and disability  Pensions m Family policies
B Euro per inhabitant (at constant 2010 prices) @ Percentage of GDP (right axis) = Unemployment W Housing H Social protection

Source: Eurostat, ESSPROS. Source: Eurostat, COFOG




In contrast with the EU average, family benefits in Greece are
(mainly) granted based on income criteria

Family allowances granted based on/without income criteria (% of GDP), 2019

EU27 Greece
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Women with young children have a lower labor market participation rate in
Greece compared to other EU countries

Percentage of children (0-3 years) not receiving formal

Employment rates by sex, people aged 25-54 with
pioy Y people a8 preschool care by region, 2020

children under the age of 6, 2020
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Parental leave is relatively generous but there are important
differences between the public and the private sector
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Comparison of parental leave in the public and the private sector

Maternity leave in the public sector lasts 3 weeks longer than in the private sector (20 and
17 weeks, respectively)

Childcare leave (part-time) is 2.5 years in the private sector but 3.5 years in the public sector

During the first 2 years, daily working time is reduced by 2 hours/day in the public sector,
but only by 1 hour in the private sector

Continuous childcare leave lasts 9 months in the public sector but only 4 in the private sector

Parental leave in the public sector can reach 5 years; 50% part-time (unpaid) work can also
reach 5 years

The public sector offers additional benefits for multiple pregnancies, multiple children etc.
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Greece is ranked last in the EU’s Gender Equality Index

Gender Equality Index (score out of 100), 2021 Women in Greece (according to statistical data):
83.9
Denmark 77.8 o
75.9 are overrepresented in lower
France 2B are burdened to a higher degree paid industries (e.g., sales,
Spain 37 with household chores and care education, cleaning), but are
Belgium 727 (children, the elderly, etc.) underrepresented in high paying
Germany 68.6 ones (e.g., |T)
68
EU27 68
67.6
Malta 65
| 63.8
Port 62.2
orves €21 have lower labor market
Fstonia og? participation, earn lower wages,
Croatia 592 get fewer years of insurance are absent from positions of
Cyprus 5 and, ultimately, get lower power in the public and private
Poland 56.6 pensions and have a greater sectors.
Romania cad dependence on the social
53.4 i
Grecce o protection system
0 10 20 30 40 50 60 70 80 90
Source: EIGE

By most indicators, inequality is much higher in Greece than for the EU average.
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Family policy recommendations (1/2)

Alignment of parental leave rules and rights

¢ Alignment of parental leave frameworks, starting with maternity leave and childcare leave that have the greatest disparities in the treatment of
workers (e.g., between the private and public sectors).

e Introduction of simple, transparent, and fair rules (duration, income replacement, etc.)

Introduction of non-transferable paternity leave with a high percentage of income replacement

e |t can help with (a) not excluding mothers from the labor market, (b) increasing men's participation in child-rearing
activities and household responsibilities

Relieve employers from covering part of the wage cost during employee parental leave

Redesign and enhancement of preschool education and care

e Increase kindergarten hours to match standard working hours in the private and public sector (short term)

e Align eligibility criteria (short term)
e Ensure that there are enough facilities for all children (medium term)
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Family policy recommendations (2/2)

Enhance educational actions and offer incentives for a good work-family balance

e Expand the use of flexible working arrangements in the private sector, offer breastfeeding support, provide incentives for early
childhood care structures in the workplace, offer training programs to support new parents, etc.

Redesign the social benefits system in order to boost fertility at younger ages, factoring in changes in
household structure

e Increase the child benefit starting from the first child.
* Enact and implement an effective national housing strategy.

Apply affirmative action policies and quotas to universities and the public sector (including the
parliament)

Targeted actions in education and healthcare

e Improve day schools, enhance the quality of school programs (foreign languages, remedial teaching), redesign the school meal
program, improve access to health services for all children, offer vocational guidance programs at school for young girls

34



* Introduction
* Demographic changes and projections

* Main impacts and challenges
* Pension system
* Labor market
* Family policies and gender equality
* Healthcare
* Education
* Immigration policy
* Economic and budgetary implications

 Conclusions



Ageing is accompanied by significant epidemiological changes

Greece: leading causes of death, 1938-2019
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Life expectancy in good health increases at a slower rate than total
life expectancy
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health at age 60, 2000-2019.
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Ageing puts financial pressure on the healthcare system

* The prevalence of chronic and degenerative diseases as well as the increase in life

expectancy while staying in "poor" health implies an increase in the demand for
health services

 Demand for long-term care (as well as related services e.g., physical therapy,
rehabilitation care) is also increasing.

* Prevention and primary health care must play a key role, given the
epidemiological changes.

At the same time, public funding of the health system shrinks as the labor force declines.



Households record high health costs and have many unmet needs arising from
their age structure

Health expenditure as a % of net equivalent household Persons (%) who receive or need help/ more help with
income basic, everyday functions, 2019.
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Notes: Calculations are based on the OECD modified equivalence scale, weighted analysis.

Sources: ELSTAT, microdata analysis of the Family Budget Survey (FBS) and the National Health Survey.
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In Greece, spending on primary care, long-term care, and prevention is

very low
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Distribution of health expenditure (as a % of total
health expenditure), 2019.
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Main policy recommendations for the healthcare system

Redistribution of healthcare funding

¢ Conserve resources through structural reforms (e.g., in procurement systems, address induced demand and overpricing/overconsumption of
services or goods) with a focus on:

e Enhance primary healthcare

e Ensure accessibility to primary health care: the first line of defense against modern epidemiological challenges; it also has a lower cost than
secondary health care

e Enhance preventive care

e Timely prevention in order to relieve the healthcare system from the advance of chronic diseases (promotion of healthy habits, timely
information of the public, timely access to preventive examinations, prevention of falls, vaccinations of the elderly, etc.)

e Enhance long-term care

* Ensure that there enough facilities providing quality care for the growing population that have dementia or other long-term care illnesses
® Support home care (including informal care)

Turn to patient-centered care

Enhance geriatric education of medical and nursing staff

Supportive environments and services for the elderly
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The decrease in births has already affected the number of students in elementary
school

First grade students, in thousands

114.6 111.9

108.7 108.8 109.8 107.4 108.3
I I |

2010-2011 2011-2012 2012-2013 2013-2014 2014-2015 2015-2016 2016-2017 2017-2018 2018-2019 2019-2020

The number of children who went to elementary school in 2019-2020 (95.7 thousand) was 16.5%
lower than in 2014-2015 (114.6 thousand).
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Greece already has the lowest number of students per teacher in the group of
countries monitored by the OECD...

Student-teacher ratio, 2019

Primary school Lower secondary
Mé?(fjc'a Colmexico
. Brazil
Russian F d%at oig IChcile
naia

United r‘(ri‘om

I New Zealand
Czech Rep E}f

Unlted Kingdom

- ]
- ]
- ]
- |
- B — T —
-
- ]
-
] e E——————————————
1 G20 average I
GZOa erE% -_— Netherlan \s/ -]
- - ]
Slovak ReRu X 1 Un|tedFStates ]
1 rance I
a 1 S CgstAa Réca e —
audi Arabia
N @W, Z/ea a1 0| S ———
ethegands e —— OECD aVEgargg —_—————
-
Germany I
—_—
Umt%dlf tg’tF - Israe% - ]
- ]
Switze [ana - Slovak Re ubI|c ]
Irsr o ——————— Czech ReBubhc I
%ermab X - China S ——
T e —— Russian Federalion  Ee—
{ -
1] o — Switzerland  — —————————
Finﬁan - ungary I
EU22 gveeré\ge —,—,— Sweldelr\} -
- -
éAltonia - EU22 average e
F?’er &ua - DeFr>10 and ——
LT — FSTON,  —
celand
Denmark Norway — —
osta téﬁa - thhuanlg S —
ce ang —_— Portugal —m—————————
SIQVema 1 Latvia I
NOrway Belgium I
Hungary Finland m———
Hoﬁan - Austria I
Luxer&bourg | Greece NI
reec |

35

o
wv
[y
o
=
wv
N
o
N
(9]
w
o

25 30

=
o
=
(%]
N
o

5
Source: OECD, Education at a Glance.

o

44

ot



The total number of primary and secondary school students is projected to
(significantly) decrease by 2070 and to remain stable thereafter

Number of students (in millions), 2019-2100
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Source: IOBE

A 32.1% reduction (413 thousand fewer students) is projected by 2100. Most of the reduction
(77.3% of the reduction or 320 thousand students) is projected to take place by 2040.
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Following an initial increase until 2026, demand for higher education is expected to
decline significantly over the next two decades.
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High school graduates seeking admission to Higher Education are projected to fall to 52.7
thousand in 2100, down from 73.8 thousand in 2019 (30.4% decline)

2098

2100
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Adjusting the number of teachers in order to maintain the current student-teacher
ratios leads to a 33.6% reduction by 2100 (-50.6 thousand)

Number of teachers (in thousands), 2019-2100
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Source: IOBE. Note: Assuming student-teacher ratios stay at current levels.

The financial resources that are available and can be used for various educational purposes (e.g., extending school
hours, providing remedial education to students with learning disabilities or students who belong to vulnerable
social groups) are estimated to be north of €765 million per year.
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The shrinkage of school classes due to demographic change creates the need for

changes in the education system

Primary and secondary education

e Set a minimum number of students per department, with

targeted exceptions based on specific social and/or geographical
conditions

e Set a minimum number of students and classes per school,
especially in urban and semi-urban areas

e Decentralize system management

* Provide autonomy and flexibility to schools to adapt part of the
curriculum school to local conditions

e Restructure public expenditure

Tertiary education

e Redesign of the curricula of pedagogical departments

e Reorientation of university programs in order to attract foreign
students

e Adjustment of the number of university students, based on
demographic changes

The formation of a long-term national strategy for education is required in order to effectively deal
with the upcoming shrinking of the education system; broad participation is essential (local
government, social partners, and civil society)
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There is significant room for improvement in Greece's integration of existing
migrants and refugees...
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Greece is not an attractive destination for highly skilled migrants

Issuance of new permits to highly skilled workers by EU country, per million inhabitants, 2019
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Greece’s attractiveness to university students and researchers from third countries

is low
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Proposed immigration policies (1)

Better integration

of immigrants

Interception of
migratory outflows

and repatriation of
Greeks abroad

* Acceleration of the necessary procedures for obtaining legalization documents
e Simplification of the procedure for granting an indefinite-term resident permit
e Acceleration of family reunification procedures

e Simplification of the naturalization process for new immigrants

e Better access to public services (such as health and education), especially for children of
immigrants

e Protection against discrimination at work, in education, in public services, and in public
spaces

e Improve employment prospects in Greece

e Examine how effective financial incentives are for the repatriation of Greeks and act
accordingly

e Inform Greeks abroad about specialties that have shortages in Greece
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Proposed immigration policies (2)

Make the country more
attractive to high-
skilled immigrants

Make higher education
more extroverted in
order to attract more
foreigners

e Attract high-skilled workers through the blue card program in Greece
e Examine the possibility of introducing a point-based immigration system

e Facilitate both the starting and the sustainable operation of businesses by foreign
entrepreneurs

e Further simplify foreign degree equivalency procedures and reduce application
processing time

e High-quality university programs can attract international students, researchers, and
professors

e Offer more study programs in English

e Adequate funding, external evaluation, inter-university collaboration, and collaboration
with businesses, organizations, and other non-educational bodies

* Recognize degrees obtained from private institutions in combination with an assessment
of the quality of their studies by an independent Greek educational authority

e Simplification of the bureaucratic procedures to which foreign students are subject
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The macroeconomic effects of demographic changes and policies are based on
Eurostat’s projection scenarios

Baseline scenario

e Implementation of family policies and policies that will ensure moderate immigration inflows

e Corresponds to the population projections of Eurostat, which result from the baseline assumptions for
fertility and migration in Greece

Pessimistic scenario

e No measures are taken to address demographic change
e Based on Eurostat population projections, under low fertility and low migration assumptions

Sensitivity analysis

e Higher/lower fertility rates
e Higher/lower migration inflows

The effects on economic variables are calculated through macroeconomic simulations of a
dynamic stochastic general equilibrium model.



In the baseline scenario real GDP will decline by €58 billion by 2100, or 31%
compared to 2019

GDP (difference from 2019 level in real terms, € GDP (% difference from 2019 level in real
billion) terms, percentage points)
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In the baseline scenario, GDP per capita will decline by more than €2,000 per year
for most of the period

GDP per capita (difference from 2019 level, in real terms, € thousands)

0 ~—

-1

-2

-3

-4

5

-6

-7

-8
A A N IO N A OSSO A OSSN A OSSN A MO WO A MO WL NO A OO WUMINO A MWL NO
S AN AN AN AN AN OO OO N I I T T T DODWDD W INDWNM O O O O OININININIMNDNOOGOOGDOODOD OO OO O
O O O O O O O O O OO0 0000000000000 00000000000 O0oOO0oO o o o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AT N AN AN AN AN AN AN AN AN AN AN N AN AN N AN N NN NN

—PBaseline Pessimistic




With low fertility, real annual GDP and employment will be 40% and 61% lower,
respectively, in 2100 compared to 2019

GDP (% difference from 2019 level in real Employment (% difference from 2019 level
terms, percentage points) in real terms, percentage points)
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With low immigration, real annual GDP and employment will be 35% and 54%
lower, respectively, by 2100, relative to 2019

GDP (% difference from 2019 level in real Employment (% difference from 2019 level
terms, percentage points) in real terms, percentage points)
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Government revenue will be reduced by €14 billion by 2100, or 19% compared to
2019, even in the baseline scenario with optimistic assumptions

Tax revenue (difference from 2019 level, in real terms, € billion)
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Conclusions

The population of Greece is declining

e From 2011-2021 the country’s population declined by 441 thousands (-4,0%)
e Births started declining in 1980

e The fertility rate has fallen below 1.5 since the late 1980s, down from 2.1-2.5 in the 1960s and
1970s

The decline and ageing of the country's population is projected to continue

in the coming decades

e The population is projected to decline to 8.1 million by 2100 in the baseline scenario
e A 2.5 million people or 24% decline of the population compared to 2021

e The old-age dependency ratio is projected to surpass 0.6 points after 2050, up from 0.35
points in 2020 and 0.29 points in 2010
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Conclusions

Demographic changes can have a serious impact on society and the economy

e Risk to the sustainability and adequacy of pensions

e Smaller workforce and lower productivity

e Deterioration of average health and increase in demand for health services and long-term care
e Significant reduction in the student population and in the quality of education

The demographic issue significantly affects the economic development of the country

e |[n the baseline scenario, GDP will decrease by €58 billion (or 31%) by 2100 compared to 2019,
employment will decrease by 2.1 million people (or 48%), fiscal revenue by €14 billion (or 19%) and GDP
per capita by approximately €1,740 (or 10%), in constant 2019 prices.

e Fertility policies and migration policies are critical, and could limit GDP losses in 2100 by up to 10 or 7
percentage points, respectively

Concerted effort is needed to delineate an appropriate strategy to adapt to demographic
developments and to mitigate the problems caused by demographic changes
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Policy recommendations — Creating appropriate institutions

The creation of institutional tools is
proposed with the aim of ‘

delineating, implementing, and
evaluating population policies MNational
\ Institg?ionfaltool(sjfor /
e Demographic change is a multidimensional Z‘Ii%ngpff’;l?fé’hﬁi
problem developments

e Coordination of services from many social

sectors is required / \
e |tis important that all stakeholders National nterminstril
participate

The implementation of strategies in Greece often stumbles into institutional inadequacy, which leads to a lack of
coordination, targeting, implementation, evaluation, and improvement of the relevant policies.
The creation of the appropriate institutional tools is a prerequisite for the effective implementation of the proposed policies.
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Suggested institutions and roles for the design, implementation monitoring and
assessment of policies on demographics

National Coordinator for Mitigation and Adaptation vis-a-vis demographic trends

e Purpose: Coordination of the effort to create a National Action Plan for the implementation of policies aimed at mitigating and adapting to demographic changes
e State service, with an institutional status that will oblige other state services to respond to requests for the provision of data and reports

National Action Plan

e Policy document describing existing and planned policy measures, with associated quantitative and qualitative targets, milestones, funding sources, and
timelines

e Five-year cycle, with regular evaluation and revision
e Annual monitoring report

National Committee

e Purpose: Substantial deliberation and communication of the National Action Plan to society
* Meets once a year

Interministerial committee

e Purpose: Support of the National Coordinator in the collection of administrative data and information for the planning and implementation of measures by the
relevant ministries

* Meets after convergence by the National Coordinator, in order to plan and monitor the National Action Plan

Policy Implementation Observatory

* Purpose: Analysis and evaluation of data related to the course of implementation of the National Action Plan
* Independent research entity/project
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