
Dear Members and friends,
I am delighted to introduce the second edition 
of the British Hellenic Chamber of Commerce’s 
newsletter. 
While it is inevitable and perhaps necessar-
ily sobering to cogitate and attempt to absorb 
Greece’s myriad economic woes, I chose instead 
a more diverting and inspiring subject, that of 

our nation’s tourist at-
tractions. 
I, for one, am cynically 
disbelieving when I 
read the ballooning 
figures of tourist traffic 
fearing they are exag-
gerated. The statistics
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“GREEK BANKS: NOT WHAT YOU MIGHT 
THINK”

Read the article by Mr Gikas A. Hardouvelis 
on the Greek banking system. What has 
happened between 2007 and today…

Staff Jeans: Greek clothing conquers the 
European market

A Greek entrepreneur, Yiannis Dimovelis, 
invested in Greek clothing, put his faith in the 
European market, and was justified! 
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Find out about GDF, how it operates, what 
its goals are.

Invest in Greece !

“Find out why it is worth your while to invest 
in the most beautiful country in southern 
Europe. Capacity for entry in multiple 
markets, the advantages of the region and 
opportunities for growth.” 

“It is time for introspection,  
but also for action”

In an exclusive article for the British  
Hellenic Chamber of Commerce 
newsletter, the Greek Prime 
Minister, Antonis Samaras, defines 
the strategy to be followed by the 
Greek side on the occasion of the 
Greek Presidency of the European 

Council, which begins in January 2014.
The Greek government is ready to play a significant 
role in European developments. The Greek Prime Minister, Antonis 
Samaras, talks about the Greek presidency that starts in January 
2014, in an article published in the 2nd Newsletter of the British 
Hellenic Chamber of Commerce. In full awareness of the economic 
crisis that has spread to other parts of the EU apart from Greece, Mr. 
Samaras states that “… The work of the Greek Presidency will be 
guided by the principle of enhancing civic and society engagement 
in the EU, through policies and initiatives aimed at responding to 
citizens’ everyday problems, concerns and insecurities.”  
  The strategy of the Greek side includes the promotion of develop-
ment, employment and cohesion; deepening of the Union, and EMU 
in particular, by introducing policies and actions 
aimed at improving the structural deficiencies of the 
Euro-area’s architecture, which have been revealed 
due to the continuing crisis; confronting immigra-
tion, border management and citizen mobility in 
the EU, by reinforcing internal and external security. 

                                                    Read the Greek Premier's article
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IT IS TIME FOR 
INTROSPECTION, 
BUT ALSO FOR 
ACTION

I n January 2014, Greece 
will be assuming the ro-
tating six months EU Presi-

dency of the Council. This is an 
important challenge, in times 
of unprecedented change and 
far-reaching decisions. Tran-
sition is the word to describe 
the period, anxiety and expec-
tations are the overwhelming 
feelings of the people, timely 
and efficient delivering is the 
goal of the Greek Presidency. 
The unprecedented economic 
upheaval, as well as the reces-
sion and unemployment that 
ensued, has shaken citizens’ 
trust in national and European 
institutions and the latter’s abil-
ity to tackle the crisis and its re-
percussions. The social and po-
litical effects are already being 
felt. 
This is a time of reflection, but 
also it is time for action!
It is time to reflect on what the 
future direction of the Euro-
pean Union should be; but it is 
also time to decisively address 
the most pressing needs of our 
time. The crisis is not only a chal-
lenge it is also an opportunity. It 
is an opportunity to draw upon 
and demonstrate the best of 

our collective political traditions: 
solidarity, dialogue and consen-
sus building. 
The work of the Greek Presiden-
cy will be guided by the principle 
of enhancing civic and society 
engagement in the EU, through 
policies and initiatives aimed at 
responding to citizens’ everyday 
problems, concerns and insecu-
rities. 
Therefore, our effort will focus 
in the areas of 
(a) promoting growth, employ-
ment and cohesion, 
(b) deepening the Union, espe-
cially the EMU, by introducing 
policies and actions to improve 
initial deficiencies in the Euro 
area architecture, which have 
been unveiled by the ongoing 
crisis, and
(c) address migration, border 
management and mobility of 
Union citizens, enhancing Euro-
pean security, internal and ex-
ternal. 

More specifically:
(a) Growth can benefit in a mul-
ti-faceted way the economy, 
with an obvious positive impact 
on social cohesion and political 
stability as well, as it is the only 

way possible to remove Euro-
pean economies from backwa-
ter. From the Greek perspective, 
jobs and growth are structurally 
and inextricably connected. The 
main objective is to balance the 
timetable of fiscal consolidation 
with the implementation of a 
substantially enhanced and re-
alistic Compact for Growth and 
Jobs. The latter can be trans-
formed into a diverse European 
investment program, modeled 
after the cohesion policy, with a 
focus on employment. The Euro-
pean Investment Bank (EIB) can 
have a strong role in relation to 
labour-intensive projects (e.g. 
projects for SMEs, basic infra-
structure, energy and climate) 
also having the support and 
trust of the European Central 
Bank (ECB).
Energy efficiency is also a growth 
dimension that should be ad-
dressed, including enhancing 
supply security, self dependence 
and availability of cheap energy 
resources to all Union Members. 
This involves a medium and long 
term strategy of: supply diver-
sification, developing European 
own resources at competitive 
prices and infrastructures for the 
availability of energy through-
out our Union.  
(b) The main objective is to safe-
guard the stability of our com-
mon currency, by advancing the 
deepening of the EMU and the 
ex ante coordination of national 
fiscal and economic policies. In 
this framework, progress on the 
following building blocks will 
be emphasized: i. Promotion of 
the banking union: supervision, 
resolution and deposit guaran-
tee at the European level, on the 
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(a) the Integrated Maritime 
Policy in “Growth and Jobs 
Agenda in areas of Sea and 
Marine”, (b) Maritime Spatial 
Planning and Coastal Man-
agement, (c) the EU Macro-
Region Strategy for the Adri-
atic and Ionian Sea Region, 
(d) the European Maritime 
Security Strategy, (e) Sea and 
Coastal Tourism and (f) Sea 
Based Migration. 
Our aim is to cooperate close-
ly with all Partners who share 
the same strategic interests 
and to promote strategies 
and policies that will benefit 
all EU member states. 
The Sea is an area of privilege 
in terms of knowledge and 
action for Greece and an in-
exhaustible source of growth 
and prosperity for the whole 
of Europe.  

importance to maritime activi-
ties, as well as their potential in 
benefitting the EU economy as 
a whole, in a sustainable way.
At the same time, Europe as 
a whole has obvious strategic 
interests that justify bringing 

to the fore and 
dealing with se-
curity problems 
of sea borders 
management.
In this context, 
Greece intro-
duces a hori-

zontal thematic which will run 
through its entire Presidency’s 
priorities, namely the EU Mari-
time Policy. Τhe main idea is 
to redefine and restart the EU 
Maritime Policy in all its as-
pects, not being confined to 
issues of growth and develop-
ment (Limassol declaration).
The Greek Presidency will en-
deavor to promote actions on a 
wide range of sectors, such as: 

basis of the new capital require-
ments, ii. Agreement on the prin-
ciples of the reinforced budget-
ary and economic integration 
frameworks, iii. Special emphasis 
on the social dimension of the 
EMU, as one of the pillars for its 
further deepening. 
(c) All efforts will 
be concentrated 
at highlighting the 
positive aspects of 
a comprehensive 
migration manage-
ment for boosting 
growth. Improving and better 
organizing legal migration is im-
portant. But of paramount im-
portance is addressing the prob-
lem of illegal immigration and its 
dire repercussions on the econo-
my, social cohesion and political 
stability of the countries most 
severely affected.
Maritime Policies
Being a traditionally maritime 
country, Greece attaches great 

GREEK
PRESIDENCY
2 0 1 4
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Logistics and communication infrastructures in 
Greece are of high quality. After the holding of 

the 2004 Olympic Games in Athens, infrastructure 
in Greece derived special lasting benefit from the 
numerous changes and improvements effected in 
the country becoming fully adequate for enabling 
investments.
Greece is also a country characterised by sectors 
that present important competitive advantages 
offering vast business opportunities for investors. 
Its natural resources complement many areas of 
investment. 
Investors have a wide selection of alternatives in 
Greece for their financing needs to implement their 
projects. The Investment Incentives Law provides 
strong financial incentives to realize projects in 
numerous sectors throughout the country. The 
NSRF (National Strategic Reference Framework) 
2007–2013 is the reference document for the 
programming of European Union Funds at national 
level until 2013.
The success of a project is also shaped by the quality 
of its human resources. Greece has a highly skilled 
and talented workforce available fully meeting 
today’s needs to achieve long term business success. 
Moreover, labour costs are highly competitive 
within the EU.
Last but not least, Greece is not only a good country 
to invest but also a desirable place to live. Sunshine 
that brightens most of the days through the year 
helps people feel motivated and productive.

Despite the economic crisis that the country 
is currently facing, efforts to improve public 
finances and apply crucial economic reforms are 
under way. The country is striving to use the 
crisis as an opportunity to boost its economy by 
applying a new viable model of development. 
Attracting foreign investment is considered a 
key to overcome the crisis. Providing the best 
possible environment for foreign investment 
is viewed as a top priority with a view to 
attract market-leading companies and dynamic 
entrepreneurs, creating thus associated jobs and 
stimulate the national economy.

 GREEK LAW DIGEST (GLD)

Greek Law Digest - The Ultimate Legal Guide to 
Investing in Greece” is the most complete and 
comprehensive legal guide that has ever been 
made in the English language on all the basic 
regulatory and legal aspects that an investment 
in Greece may entail.

The extensive and meticulous work of almost 100 
Greek top qualified and experienced lawyers and 
legal counsels was required for the realization of 
this legal guide that was put together by NOMIKI 
BIBLIOTHIKI which systematically supported and 
coordinated the particular publication. 
The 1st edition of the Guide covers more than 100 
legal topics such as the Greek judicial system, the 
basic aspects of the Greek civil law, set up and 

WHY INVEST  
IN GREECE
To choose Greece is to choose an exciting country, in the south east Coast 
of Europe, to invest and buy high quality services and products. It is also 
the choice for a privileged, geographically strategic location, ideal for those 
seeking to supply the European market or expand their businesses to other 
parts of the world. As a member of the EU and the Eurozone, Greece offers 
access to high-growth and emerging regional markets, being an excellent 
gateway -without any trade barriers- to more than 140 million consumers in 
Southeast Europe and the Eastern Mediterranean.
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operational requirements for all business entities 
and other business structures, M&A, financial 
contracts and financial tools, employment 
issues, Greek banking system, finance and 
investment regulations and legal concerns (Public 
procurement, privatizations, private public 
partnerships etc), insolvency and bankruptcy 
issues, real estate, tourism, energy, TMT, 
environment, food and beverage, life sciences, 
exports/imports/customs, immigration, industrial 
and intellectual property rights, competition, 
consumer protection, tax issues, personal data, 
insurance, transportation etc.
Greek Law Digest has been issued in both hard 
copy and in electronic form and will be kept 
updated in both its hard copy edition and its 
electronic version through web. The business 
profiles of the contributing legal specialists appear 
in both the hard copy and the electronic version 
for easy use by the Legal Guide’s users.

diplomatic representatives and foreign officials, 
state authorities and business associations as the 
most trustworthy and thorough legal guide ever 
existing for Greek legal and regulatory issues and 
continues to receive generous tributes.

Which are the basic prohibitions under Greek 
competition law? 
The general applicable provisions prohibiting anti-
competitive behaviors and abuse of dominance 
are, accordingly, articles 1 and 2 of Law 3959/2011 
(which recently replaced previous L. 703/1977).
Their wording actually constituting a literal 
translation of the equivalent articles 101, 102 TFEU, 
were initially introduced before Greece joined the 
EC and have remained unaffected until today. Both 
articles provide for an indicative list of typical (per 
se) violations (see below).

What is the objective of the above provisions? 
Greek competition law aims to ensure the proper 
functioning of the market and, in effect, lead to 
consumer welfare. The well-established criteria for 
exemption of anti-competitive agreements, as set 
out in article 1 par. 3 of L. 3959/11 (equivalent to 
article 101 par. 3 TFEU) confirm the above.

Which undertakings are caught by Greek 
competition law? 
The above provisions apply to all undertakings, i.e. 
both to private and public entities, as long as there 
is a business activity (functional criterion). It must 
also be noted that, in HCC practice, there have 
been several cases in the past that have involved 
liberal professions (dentists, lawyers, engineers).
In a recent case (Decision 501/V/2010), HCC 
examined an alleged abusive practice on behalf 
of Municipality of Athens regarding the terms of 
concession of use of pavement to cafes, restaurants 
etc. It was held that this is not an economic activity 
and therefore the Municipality of Athens was not 
considered to be an undertaking in this respect.

What is the relevant market? 
In accordance with the EU approach, the first step 
is to define the relevant product and geographical 
market and next to estimate the market power 
of the interested parties therein. A relevant 
product market comprises all those products and/
or services which are regarded as interchangeable 
or substitutable by the consumer by reason of 

The Legal Guide has been put under the 
auspices of the Greek Ministry of Development, 
Competitiveness and Shipping, the agency 
INVEST IN GREECE SA, the ATHENS CHAMBER OF 
COMMERCE & INDUSTRY, the World Council of 
Hellenes Abroad (SAE) and the HELLENIC CHINESE 
CHAMBER and is available via the sites of all 
Greek state authorities.
Greek Law Digest can be found in all foreign 
diplomatic authorities, in all Greek diplomatic 
authorities abroad, in various financial and 
investment organizations and associations, 
in international authorities and institutions 
that were considered appropriate for the 
accomplishment of its objective.
Greek Law Digest is already acknowledged 
by foreign and Greek professionals, foreign 
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the products' characteristics, their prices and 
their intended use; A relevant geographic market 
comprises the area in which the firms concerned 
are involved in the supply of products or services 
and in which the conditions of competition are 
sufficiently homogeneous. In most cases brought 
before HCC, the relevant geographic market 
normally involves the whole Greek territory and 
this, usually being considered as “normally capable 
of affecting trade between Member States”, also 
entails application of article 101/102 TFEU.

How are anti-competitive agreements defined? 
According to article 1 of L. 3959/2011, all 
agreements between undertakings, all decisions 
by associations of undertakings and concerted 
practices which have as their object or effect the 
prevention, restriction or distortion of competition 
in the Greek territory are prohibited and, in 
particular, those which:
(a)  directly or indirectly fix purchase or selling prices 

or any other trading conditions;
(b)  limit or control production, markets, technical 

development or investment;
(c)  share markets or sources of supply;
(d)  apply dissimilar conditions to equivalent 

transactions with other trading parties, thereby 
impeding competition, in particular by refusing 
without valid justification, to sell, purchase or 
conclude any other transaction; or

(e)  make the conclusion of contracts subject to 
acceptance by other parties of additional 
obligations which, by their nature or according 
to commercial usage, have no connection with 
the object of such contracts.

The prohibition captures both horizontal and 
vertical behaviors, the difference being that the 
first ones (“cartels”) are considered to constitute 
the most serious type of violation and entail more 
heavy sanctions. As to the vertical agreements, the 
EU Block Exemption Regulations (see also below) 
apply also in Greece, the resale price maintenance 
and the restriction of passive sales constituting the 
highlight points of concern.

Exemption 
Under article 1 par. 3 of L. 3959/2011, the 
provisions of paragraph 1 may, however, 
be declared inapplicable in the case of any 
agreement between undertakings, any decision 
by associations of undertakings, any concerted 

practice, which contributes to improving the 
production or distribution of goods or to 
promoting technical or economic progress, while 
allowing consumers a fair share of the resulting 
benefit, and which does not:
(a)  impose on the undertakings concerned 

restrictions which are not indispensable to the 
attainment of these objectives;

(b)  afford such undertakings the possibility 
of eliminating competition in respect of a 
substantial part of the products in question.

The above exemption criteria are cumulative, 
as per the EU model. Up until the enforcement 
of the new competition law (L. 3959/2011), the 
system of self-assessment, as introduced by EU 
Regulation 1/2003, was only partially adopted 
in Greece, given that a notification system was 
still remaining mandatory (as per article 21 of L. 
703/77). Now this formality has been abolished 
and exemption applies automatically, once the 
above criteria are cumulatively fulfilled. The 
burden of assessment lies with the undertakings 
involved.
The new law (article 1 par. 4 of L. 3959/2011) 
has also clarified that the EU Block Exemption 
Regulations apply also for the purposes of 
exempting similar behaviors that are conducted in 
Greece without affecting trade between member-
states in the sense of 101 par. 1 TFEU.

Which are the criteria for establishing 
dominance? 
Greek law does not contain a definition of 
dominance. Its elements have been formulated in 
European case-law, which is also followed by the 
HCC. In this respect, the criteria of market share 
(possibly >40-50%, depending on the allocation 
of the market power of the rest players) and the 
ability of a firm to act independently of competitors 
and customers. Of course, the overall market 
structure is always of interest (rest competitors, 
legal or actual barriers to entry etc), so that even 
undertakings with less market share (even around 
30%) could be held dominant, if the degree of 
market share dispersion is high.
As for collective dominance, this is a concept 
stemming from EU approach and case-law. It 
is generally accepted that it presupposes two 
conditions:
•  that there is no substantial competition between 

the oligopolistic undertakings involved,
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•  that there are no significant competitive 
constraints exercised towards this “single entity” 
by other competitors in this market.

How is abuse of dominance defined? 
Article 2 prohibits any abuse by one or more 
undertakings of a dominant position, within the 
national market or in a part of it, is prohibited. 
Such abuse may, in particular, consist in:
(a)  directly or indirectly imposing unfair purchase or 

selling prices or other unfair trading conditions;
(b)  limiting production, markets or technical 

development to the prejudice of consumers;
(c)  applying dissimilar conditions to equivalent 

transactions with other trading parties, thereby 
placing them at a competitive disadvantage;

(d)  making the conclusion of contracts subject 
to acceptance by the other parties of 
supplementary obligations which, by their 
nature or according to commercial usage, 
have no connection with the subject of such 
contracts.”

From the above indicative examples, it is confirmed 
that the provision does not distinguish between 
horizontal (exclusionary) and vertical (exploitative) 
practices, therefore both aspects of possible 
abusive practices are covered. The exact form 
of abuse of dominance may vary, therefore we 
would only highlight in short two points that are 
of particular interest for dominant undertakings: 
rebates and predatory pricing.
It is true that, with all the evolution of EU case-
law, it is a rather hard task for a dominant firm to 
implement in practice a feasible discount policy, 
which could stand effectively in the market reality 
and, at the same time, be in full compliance with 
competition rules. It is generally accepted that 
rebates connected with target sales etc are only 
exceptionally admissible, once they are cost-related 
and -justified. The rationale is common as per the 
EU approach, i.e. to prevent dominant firms from 
any practices that end out to bind the customers 
and exclude them from potential competitors.
As for predation, proper assessment of such a 
conduct presupposes a careful cost analysis. As 
a general rule, the critical threshold is average 
variable cost, since sales below such cost are 
deemed to be abusive. Other than that, each case 
needs to be examined on an ad hoc basis, in the 
framework of the exact competition conditions of 
each market.

Defense of abuse 
A critical element for defending an alleged 
abuse of dominance is its objective justification, 
interrelated with a commercial rationale. Also, 
potentially overriding interests (more efficient 
service for the customer) may counterbalance a 
prima facie abusive behavior. Proportionality is 
crucial in any case for the overall assessment of a 
certain conduct.
It must be noted that, especially in cases of 
alleged discrimination, the prohibition of 
dissimilar treatment of similar situations is often 
misinterpreted as a “flat” equality of treatment. 
However, the details of a specific practice 
cannot and must not be disregarded, since e.g. 
the different credit risk and/or sales volume 
between customers may well justify their different 
treatment. Comprehensive understanding of 
the facts of each case, combining vigorous legal 
analysis and economic competitive assessment, is 
a prerequisite for grey areas, which is mostly the 
rule in competition law.

Which are the competition enforcement 
authorities in Greece? 
Generally the competence for the enforcement 
of Greek law on the protection of free 
competition (L. 3959/11) lies with the Hellenic 
Competition Commission (HCC), which is also 
the National Competition Authority for the 
application of the equivalent EU provisions 
(articles 101, 102 TFEU).
However, according to the EU common framework 
for the liberalization in the sectors of telecoms, 
postal services and energy, as implemented in 
Greece, there are separate authorities (National 
Regulatory Authorities) for these sectors, namely 
the Hellenic Telecommunications and Postal 
Services Commission (“EETT”) and the Regulatory 
Authority of Energy (“RAE”). Together with the 
rest regulatory sector-specific powers held by 
these NRAs, the latter are further accordingly 
competent for enforcing L. 3959/11 in the above 
sectors, although co-operation with or referral to 
HCC is also possible.

What is the structure of the Hellenic 
Competition Commission? 
Under L. 3959/11, the Hellenic Competition 
Commission (HCC) consists of 8 members, 
out of whom 6 are full time appointees 
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(the Chairman, the Vice-Chairman and four 
Commissioners). Given that, under the previous 
regime of L. 703/1977, the HCC consisted of 9 
members (1 Chairman, 4 Commissioners and 
4 part-time members), there are transitional 
provisions for passing to the new structure.
Investigations can be initiated either ex officio 
(e.g. in cases of public interest or in cases that 
a certain anticompetitive pattern has come to 
the attention of the authority etc) or upon a 
complaint submitted by a third party (usually 
competitor, supplier or customer).
The investigative powers of the General 
Directorate of Competition (part of HCC) are 
specifically provided for in L. 3959/11 and are 
generally in line with the typical similar powers 
of the European competition authorities. 
Investigation requires a written mandate 
from the Chairman of HCC, which defines the 
scope and legal basis of the investigation and 
it also mentions the sanctions applicable in 
case that the enterprise fails to comply and to 
co-operate. As the case might be, other public 
officers and/or authorities can also be involved 
in the investigation carried out by the officers 
of the General Directorate of Competition, 
which also have to comply with constitutional 
restraints (e.g. in case of investigation in 
the residence of the representatives of an 
enterprise, Court authorisation is required).
Failure of an enterprise to comply with 
the investigation (e.g. refusal to provide 
information or submission of misleading 
data or concealment of documents) entails 
administrative and criminal sanctions.
As soon as the investigation is concluded, 
the General Directorate of Competition 
assesses the findings of the investigation 
and proceeds, in co-operation with one of 
the Commissioners, with the drafting of a 
recommendation (similar to Statement of 
Objections) to the HCC. Such recommendation 
is notified to the parties involved, in order 
to express their position both orally and in 
writing before the HCC (right of prior hearing). 
Decisions issued by HCC are, at a fist stage, 
subject to appeal (“prosfygi”) before the 
competent Administrative Court of Appeal 
and, subsequently subject to petition for 
annulment (“anairesi”) before the Conseil d' 
Etat.

Sanctions against undertakings and individuals 
According to article 25 of L. 3959/11, HCC has the 
power to:
•  oblige the undertakings to cease the violation 

and refrain from repeating it in the future,
•  accept commitments offered by the undertaking 

and render such commitments mandatory,
•  impose behavioural or structural remedies, on a 

proportional basis,
•  address recommendations and threaten the 

undertakings with fine/penalty in case of 
repeating the violation,

•  forfeit the fine/penalty, in case it is certified by 
HCC’s decision that the violation has not ceased 
or has been repeated,

• impose fines against the violating undertakings.
The fine cannot exceed 10% of the aggregate 
turnover of the undertaking for the previous fiscal 
year, depending on the gravity and the duration 
of the infringement. EC guidelines for the 
calculation of the fine are also followed by HCC.
As per the provisions of L. 3959/2011, there are 
three new elements on administrative sanctions:
a)  In case of group of companies, the aggregate 

group turnover is to be considered.
b)  In case that the economic benefit enjoyed by 

the undertaking can be measured, then the 
fine cannot be less than that (even if it exceeds 
the threshold of 10%).

c)  Individuals involved in violations of L. 
3595/2011 face a two-fold personal liability: On 
the one hand, they are jointly liable together 
with the undertaking for the payment of the 
above fine (this existed also under L. 703/77). 
On the other hand, a separate fine ranging 
from €200.000 to €2.000.000 may be imposed 
against them, in case that they have been 
involved in preparing, organizing or committing 
whatsoever the violation.

Criminal sanctions are also threatened in case of 
violation of L. 3959/2011 and/or articles 101/102 
TFEU. According to article 44 of L. 3959/11, 
distinction is made, depending on the type of 
violation:
•  horizontal violations � imprisonment ranging 

from 2-5 years and fine ranging from €100.000-
€150.000.

•  vertical violations � fine ranging from €15.000 to 
€150.000.

•  abuse of dominance � fine ranging from €30.000 
to €300.000.
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Commitments 
The ‘commitments decision’ procedure under 
Regulation 1/2003 and Greek competition law, 
provides HCC with a mechanism to dispose 
of competition law cases by way of a formal 
‘settlement’, similar to a US consent decree.
The involved undertaking may voluntarily 
propose HCC to undertake certain behavioural 
or structural commitments to terminate the 
alleged infringement (either anti-competitive 
agreement/decision/concerted practice or abuse 
of dominance).
HCC can consider such commitments and render 
them mandatory if and when: (a) they remove 
HCC’s initial competition concerns, (b) the case 
is not one where a fine would be appropriate 
(this therefore excludes commitment decisions 
in hardcore cartel cases), (c) efficiency reasons 
justify that the Commission limits itself to making 
the commitments binding, and does not issue a 
formal prohibition decision.
It must be noted that HCC is considered to have 
wide discretion in accepting commitments.

Leniency 
As from 2005, leniency has been introduced 
in Greek competition law. HCC has rendered 
Decision No. 526/VΙ/2011 on Leniency, following 
in general terms the respective EC Leniency 
Notice.
Leniency applies only in horizontal cartel cases 
and not in cases of vertical cartel cases or in cases 
of abuse of dominant position. As per the EU 
approach, distinction is made between
•  full immunity from fines, in case the 

undertaking is the first to submit evidence for a 
cartel that the HCC did not have, at the time of 
submission, sufficient evidence to carry out an 
investigation or find out the infringement, and

•  reduction of fines, in case the undertaking 
provides the HCC with evidence of the alleged 
infringement, which represent a “significant 
added value” when compared with other 
information already possessed by the HCC.

The undertaking must also: (a) co-operate fully, 
actively and on a continuous basis throughout 
the investigation procedure and provide the 
HCC with all information and evidence which 
are at its possession or might become later 
available to it. (b) end its participation in the 

alleged infringement, as soon as it submits the 
information to the HCC. (c) it
must not have encouraged other undertakings 
to participate in the infringement. (d) it must 
treat with full confidentiality the fact that it 
has applied for leniency, until the completion 
of the investigation and the drafting of the 
Report of the HCC on the case (e) it must not 
have participated in the past in any cartel 
case, detected and confirmed by a National 
Competition Authority or the European 
Commission.
As far as we know, there has only been one 
leniency request with regard to the investigation 
of the HCC for cartel activity in the milk sector, 
but the request has been rejected for other 
reasons (there has been a major scandal in 
Greece with this case, involving allegations 
against the ex Director General and other parties 
for alleged blackmailing and other criminal 
violations).

Private enforcement 
Private enforcement is possible according to the 
general provisions. In this sense, it is possible to 
seek compensation before Civil Courts for any damage 
suffered due to the prohibited abusive conduct. Such 
claim is grounded on article 914 of Civil Code. The 
damages could cover any proven losses suffered 
thereof, i.e. both direct losses and loss profits, but not 
punitive damages.
In 2010, there has been a legislative effort 
to facilitate such claims, in the framework of 
the respective EU white paper, but it has not 
proceeded yet.
There have been some rare Court cases, 
regarding refusal to deal and access to essential 
facilities in telecoms sector, which combined 
abuse of dominance with the general provisions 
for abuse of right (Civil Code 281).
Other than that, there are some competition 
cases that have been brought before Civil 
Courts, but judges mostly lack expertise and this 
creates significant hurdles to effective judicial 
protection.

Source:   

http://www.investingreece.gov.gr/
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     usually associated with city arrivals also embrace 
cruise ship passengers who never occupy a hotel bed 
and travellers in transit whose feet touch down briefly 
on an airport walkway before flying on elsewhere. 
The real and important difference to look for is in the 
increase of visitors who fill hotel beds, spend money on 
food and drink and consume not only the abundance 
of Hellenic natural products but also imbibe the 
incredible beauties of this country. To inscribe these 
would require a book, not just one entire newsletter. 
We are all acquainted with this beauty but sometimes 
fail to notice it, even if it is in close proximity. 
For in the midst of the ever present and sickening 
threat of urban political and social violence, the shut-
tered store windows, abandoned commercial spaces 
and gapingly empty apartment buildings there are ur-
ban aesthetics we often fail to see. Just wonder down 
the labyrinthine allies of Plaka or shelter from the glare 
in the leafy recesses of the National Garden. 
I am happy to say that on the islands, the tourist ar-
rivals really were higher this year. The increases were 
significant – Corfu up by 12%, Rhodes by 11%, Crete 
17%, Kos 14%.
These are the leaders because of their geographical size 

Viewpoint
and number of hotel units yet even though they may 
appear overdeveloped, even the most packed beaches 
can offer a pristine turquoise sea, an unblemished blue 
horizon, enjoyable temperatures from April through to 
autumn’s end and with no sign of the high rise hotels 
and apartment blocks associated with the coastlines of 
other countries. 
The smaller islands also benefitted, Santorini by 20% 
and Mykonos by 25%.
These are the touristic celebrities and they really are 
breathtaking. Sublime views of soaring rocks and az-
ure depths, houses with walls crumbly white as feta, 
a blinding blue window shutter, a shock of pink bou-
gainvillea. 
Museums can be sometimes troublesome with strikes 
and unaccommodating opening hours but they contain 
storerooms crammed with wonders maybe a fraction 
of which would constitute a major exhibition abroad. 
Then there are the food and wine and the proliferation 
of staples we never thought of as glamorous before. 
In the US there are more Greek yoghurt spin offs than 
any that can be found here while cheeses, oil, honey 
and wine are all developing their markets both here 
and abroad as are unique merchandise such as mastiha 
and ouzo. 
We have much to be proud of and much to promote. 
It is my ardent wish that the Chamber can aid in this 
campaign. We have already organized an event show-
casing Chian produce and we are looking to organize 
such events promoting produce from other areas of 
Greece.
I wish you all a happy Christmas and New Year and 
to return to Greece’s neglected pulchritude, just look 
across the rooftops perforated with aerials and satellite 
dishes up to the Parthenon on its rocks, gaze out over 
the glistening sea from Floisvos’ harbour, feel the sun 
on your face when other countries are dank and cold 
and our very real gloom may somehow be alleviated. 
Enjoy our Newsletter and please keep in touch with 
your views and ideas.

Eugenia Chandris, President

Continued from page  1



A NEW  
PLEASANT
DRIVING SERVICE

 EXTREMELY

http://www.kosmocarhire.gr/homepage/index.html


In our everyday life we are all facing heavy workload, 
lots of responsibilities and high. Now, more than ever, 
we need some moments of relaxation, in order to 
somehow escape from our daily routine. 

You deserve to treat yourselves and the ones close 
to you with something unique, something that will 
make you feel special! 

In that case and if you love high-end, high-
performance, top-quality cars, then your wishes can 
become our command in Kosmocar Luxury Hire!

KOSMOCAR SA, the authorised importer of 
Volkswagen, Audi & Bentley in Greece, once 
ore manages to make the difference by offering 
automobile fans the chance to have an exhilarating, 
luxurious driving experience by hiring the Group’s 
super cars and luxury cars. 

This is the main idea behind the creation of this new 
service: with Kosmocar Luxury Hire you can drive 
some of the most unique sports or luxury cars, which 
have already taken their place among the most 
interesting pages of automotive history. 

Through this service, you can choose the 430 hp 
Audi R8 or the powerful Audi RS5 coupe, experience 
the ultimate luxury in the Audi A8 and Volkswagen 
Phaeton, or have an off-road escapes in the 
countryside with the generous 383 hp Volkswagen 
Touareg Hybrid, the Audi Q7 or the extremely 
dynamic and flexible Audi Q5 & Αudi Q3 SUVs.

However, if you are looking for the most premium, 
luxurious and dynamic excitement, Kosmocar Luxury 
Hire guarantees that you will get it by driving one of 
our legendary Bentley models such as the voluptuous 
Flying Spur and the impressive Continental GTC & 
Supersports. 

For further information about all these special 
options, visit our website www.kosmocarhire.gr 
or call us at: +30 210-99 81 222

http://www.kosmocarhire.gr/homepage/index.html
http://www.kosmocarhire.gr/homepage/index.html
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NEWS &
EVENTS
BRITISH HELLENIC CHAMBER OF COMMERCE

Fotis Kouvelis, President, Democratic Left, addressed a Chamber 
audience at the Athens Club on 20th June 2013. 

The British Hellenic Chamber of Commerce held 
its 10th annual conference in London on 10th 

October at the Hellenic Centre.  This year the Chamber 
joined forces with the Council of British Chambers of 
Commerce in Europe (COBCOE) and London School of 
Economics Hellenic Observatory to organize an event 
attracting not only high powered speakers from Greek 
and the UK but speakers from Italy, Portugal and 
Germany, who discussed and opined in fascinating 
terms “The Euro, Greece and the Southern Periphery”.

Warnings were sounded that without urgent action 
to address ineffective governance, the dramatic drop of 
society’s confidence in the state and its political system 
and the slump in output and soaring unemployment, 
Greek risks becoming a “failed state” threatening to 
destabilize its continental neighbours.

Harris Ikonomopoulos, President, BHCC, stated 
that he believed that only a Constitutional correction 
targeted to restoring accountability, steady terms of 
effective political governance with maximum terms 
for any elected office, and a stable and internationally 
attractive tax system, followed by an internationally-

Greece's Democratic  
Left chief Fotis Kouvelis

THE EURO, GREECE & THE SOUTHERN PERIPHERY
10th October, 2013 – The Hellenic Centre, London

sponsored programme of economic reform, of the kind 
that rescued Europe after the war, could save Greece 
from ruin and stop the contagion spreading to other 
debt-ridden EU states.

The scale of the Greek economic collapse, despite 
the repeated bailouts funded by the European Union, 
the ECB and the IMF, was highlighted together with 
the unemployment rate of 28 percent, the highest in 
Europe, rising to a catastrophic 65 per cent among 
young people.  Since the beginning of the economic 
crisis in 2008, Greece had lost over one million jobs and 
public confidence in the Greek political system and the 
country’s media had collapsed.

Mr. Ikonomopoulos warned that the severe 
austerity measures imposed by international lenders 
and agreed by the Greek Parliament, had resulted in 
savage levels of taxation, continuous cost-cutting and 
a total lack of bank lending to business, which only 
made matters worse and would not end the crisis.

Speakers at the one-day conference, included, 
Miltiades Varvitsiotis, Greek Minister for Shipping;  
Professors Kevin Featherstone, Paul De Grauwe, 
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Charles Goodhard and Albrecht Ritschl from London 
School of Economics; Howard Rosen, COBCOE’s 
Immediate Past President and Chairman, Public 
Affairs Committee;  Dr. Platon Monokroussos and 
Constantinos Vousvounis, Eurobank;  Professor 
Emilios Avgouleas, University of Edinburgh;  Professor 
Gikas Hardouvelis, University of Piraeus;  Giorgios 
Dimitrakopoulos, Former Vice President, European 
Parliament;  Josef Janning, German Council on Foreign 

Affairs;  Rudi Bogni, Medinvest International SCA;  and 
Athanasios Vamvakidis, Bank of America Merrill Lynch 
Global Research.

Participants enjoyed lively question and answer 
periods after each session.

A short 8 minute edited version of the conference 
can be found on the BHCC website www.bhcc.gr, the 
full version being available for delivery upon request 
(cost Euros 100). 

UPCOMING
EVENTS

TASTES OF CHIOS 
13th  November 2013 – Metropolitan Hotel

On the evening of Wednesday, 13th  November, the British Hellenic Chamber of Commerce hosted an evening “Tastes 
of Chios” at the Metropolitan Hotel.

The three chief sponsors were the chain Mastiha Shop, the ouzo producer Kakitsis, one of the oldest in Chios, and Citrus 
which manages an estate in Cambos with orange, lemon and mandarine trees, has created an impressive museum and 
makes wonderful loukoumia, marzipans and fruits in syrup.
The given talks covered the subjects of the cultivation and medicinal properties of mastiha and the commercial path of 
the Mastiha shops, Christos Katris of Kakitsis told us how ouzo is distilled and how the family enterprise evolved and 
Vangelis Zythas explained how the citrus fruits of that company reached as far afield as Odessa in past centuries.

The sponsors were Eri Toumazou, the creator of Mastello cheese, Mike Triantafyllou with the exceptional Cabernet 
Sauvignon wine, Areousios white wines, Apallarina and Stoupakis ouzo producers.  The Metropolitan Hotel was the host 
sponsor offering the space for the evening and some tasty appetizers, part of the cocktail party catered also by the other 
sponsors.  The Chamber welcomed 130 guests and there was much enthusiasm about the subjects discussed.  

COBCOE EXECUTIVE VISIT TO ATHENS

With the Presidency of the European Union Council 
fast approaching, Greece will be receiving a plethora 
of visitors.  One such is Howard Rosen, Immediate Past 
President and Chairman Public Affairs Committee, Council 
of British Chambers of Commerce in Europe (COBCOE) who 
will be visiting Greece from 12th-15th December.  COBCOE 
represents a core membership of 40 British chambers of 
commerce and over 10,000 businesses across 38 countries 
in Europe to advance international trade and business with 
the UK.

During his visit Howard, together with our President, 
Harris Ikonomopoulos, will visit government officials and 
the management of business associations, including Costis 
Hatzidakis, Minister of Development; Constantine Michalos, 
Chairman of the Association of Greek Chambers of 
Commerce; Heraklis Moskoff, National Coordinator against 
human trafficking and the Special Commissioner against 
Corruption.

Trading with human beings is a key objective of the 
Greek Presidency.  The Government is planning an event in 
May 2014 on this subject and is keen to involve COBCOE as 
a key business partner and thereby the BHCC.

http://www.bhcc.gr/
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UPCOMING
EVENTS

CHRISTMAS DRINKS
Friday, 13th December 2013 –  
Yacht Club of Greece
We are holding a casual Christmas canapé 
and drinks evening at the Yacht Club of 
Greece on Friday, 13th December.  Door 
prizes for some lucky guests.  
Details and ticket price (low !) will be 
forwarded to you early next week.

 Made in Greece
 29th  November – 1st  December 2013
  Metropolitan Expo supported by the BHCC – come 

along and visit our stand No 5 on Aisle Γ.

 FLAT TAX STUDY
  5th December 2013 – Theodoros Karatzas 

Auditorium, National Bank of Greece

The liquidity and availability of investment funding 
that exists at an international level combined 
with internationally low interest rates could be of 
primordial help for Greece’s recovery.  Still, one of 
the main deterrents that all possible major investors 
raise in Greece is the instability, complexity and 
unpredictability of the Greek tax system.  One of 
the main problems that lead Greek companies 
and individuals to corporate bankruptcy, personal 
desperation and soaring unemployment is the lack of 
liquidity and an unpredictable and ever changing over 
taxation that makes doing business and employing 
people a risky undertaking.

Following a series of stimuli and discussions, 
during which it was evident that the matter had 
neither been studied nor measured, the British 
Hellenic Chamber of Commerce took the initiative to 
commission a study and quantification of the pros 

and cons of a simple, effective and internationally 
attractive flat corporate and personal income tax 
system for Greece.  The study “Flat Income Tax Rates: 
A Fresh Start?” was conducted by the Foundation 
for Economic and Industrial Research (IOBE) between 
Spring 2011 and April 2013 and will be first presented 
in Athens on 5th December 2013.  The Greek Minister 
of Finance, Ioannis Stournaras, will be the keynote 
speaker on a topic he knows only too well; Professor 
Stournaras, being IOBE’s Director at the time the 
commissioning was discussed and concluded.  The 
study has been drafted in English since our intention 
is for it to be presented before major think tanks, 
EU, IMF and ECB fora in order to promote a simple, 
efficient and internationally competitive tax system 
for Greece that will breed growth and reason, and 
address bureaucracy, tax evasion and corruption.

We hope that this initiative will be useful, and look 
forward to welcoming you on 5th December.  The full 
programme and participation form can be found on 
the Chamber’s website www.bhcc.gr.

NEW  
MEMBERS

For over forty years Campion School has 
been well established as one of the leading 
international schools in Athens.  With just 
over 500 pupils, the school strives to provide a 
safe, family environment in which children can 
perform to their full potential in green, secure 
surroundings.  Founded in 1970, Campion 
School is a not-for-profit organisation governed 
by a Board of Trustees, providing a British 
education complete with a full range of extra-
curricular activities to pupils from 3 to 18 years 
from over forty countries.  The Headmaster is 

a long-standing member of HMC and the school is an 
executive member of COBIS.
The school is located in its own purpose-built premises 
in the easily reachable suburb of Pallini, 14 km east 
of the city centre, where a full range of academic, 
sporting and artistic facilities has been constructed.  In 
June 2012, Campion inaugurated its new sports centre 
which consists of a professional-sized soccer pitch, 
running track and changing pavilion.
Most of the staff are graduates of UK universities and 
all members of staff are dedicated specialists in their 
subject area.

Campion School
Stephen Atherton, Headmaster
Tel: 210 6071700
www.campion.edu.gr

http://www.campion.edu.gr/
http://www.campion.edu.gr/
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NEW  
MEMBERS

Mezza Group UK Ltd.
Dimitris Galaktopoulos, Project Manager
Tel: 0044 844 774 1977
www.mezzagroup.com

Hellenicrop is a new company within the 
food and beverage industry that identifies 
opportunities in the market in order to achieve 
best practices in exporting high quality Greek 
products worldwide, as well as importing high 
quality food and beverages into the Greek 
market. Hellenicrop consists of individuals with 
a plethora of experience in the field of Greek 
products, marketing and sales, utilizing the 
most advanced and contemporary methods of 
promoting products.
Our aim is to promote Greek products tht 
are of top quality and simultaneously of high 
nutritional value to the global market. We 
also strive to locate international innovative 
high quality products that are also natural and 
of high nutrional value and can be absorbed 

by the Greek market. In both cases we want to 
build long-term relationships with our partners and 
customers and position ourselves as a trust-worthy 
company with premium quality products that will be 
recognized on a worldwide level.

Hellenicrop SMPC
Nick Smyrlakis, President

Tel: 6939592339
www.hellenicrop.com

Hellenic Defense Systems S.A. (EBO-PYRKAL) 
or EAS is a manufacturing group of companies, 
which was established in 2004 by the merging 
of:

  “Greek Powder & Cartridge Company 
SA” better known as PYRKAL, which was 
founded in 1874 and for almost 140 years 
has been engaged in the manufacture 
of small, medium and large calibre 
ammunition, all suitable for use by NATO’s 
Land, Naval and Air weapon systems.

  “Hellenic Arms Industry SA” better known 
as EBO, which was founded in 1977 and 
has been engaged in the manufacture 
of infantry weapons, mortars, weapon 
and missile systems, propelling powders 
and charges for medium to large calibre 
ammunition as well as external payloads for 
aircrafts

The group employs about 1000 individuals and 
the organizational structure consists of a Board 
of Directors, the Chairman of the BoD, the Chief 
Executive Officer and three General Directorates, 
which manage the Production, Development-Sales 
and Economics-Administration divisions.
EAS is involved mainly in the production of defence 
materials, such as small arms, weapon and missile 
systems and all-calibre ammunition.

Hellenic Defence Systems ABEE
Sotiris Christoyannis, Managing Director

Tel: 210 9799000
www.eas.gr

http://www.hellenicrop.com/?page_id=134
http://www.mezzagroup.com/
http://www.eas.gr/
http://www.hellenicrop.com/?page_id=134
http://www.eas.gr/
http://www.mezzagroup.com/
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In 1993, Yiannis Dimovelis, decided to 
invest time and money in the clothing 

sector. He was one of the few Greek 
entrepreneurs, at the time, to notice that 
this sector had wide margins for growth.  
As an insightful entrepreneur, and having 
a decade of success in the clothing 
industry in Greece, he set up his own 
denim and clothing company, Staff Jeans, 
and focused exclusively on promoting his 
brand on European markets. 

In his determination to succeed, 
he invested in the export sector and 
started to travel abroad more often and 
establish contacts. A top manager on the 
European market became his mentor.  
“He led me into deep waters”, notes Mr. 
Dimovelis with gratitude, qualifying this 
relationship as one of the three most 
successful moments in his career. 

In 2009, the turnover of STAFF JEANS 
amounted to € 31 million, with profits 
of € 2.2 million. As regards the group as 
a whole, which includes the activities 
of STAFF, UNIFORM SPA in Italy, PRIME 
TIMERS S.A., INDEX S.A. in Bulgaria, and 

GREEK CLOTHING
ON THE EUROPEAN MARKET!

STAFF
JEANS

also Staff COLOUR ENERGY, which is 
involved in the green energy sector, sales 
amounted to approximately € 60 million, 
with € 4.5 million in profits that year. 
In Italy alone, the STAFF JEANS brand is 
available at 200 points of sale. In 2012, 
62% of the company’s turnover consisted 
of exports!

The market has been challenging in 
the past two-year period, but Yiannis 
Dimovelis appears to have both the vision 
and the method to survive. 

“We have the largest market share in 
Greece; but there is no comparison with 
the figures of 5 years ago. Rural markets 
are collapsing. A drop of around 50% has 
been recorded on the clothing market in 
Greece. And this is the reason why our 
company’s large projects are abroad. We 
have a good position on the German 
market and the figures for 2013 indicate 
an upward trend. We have placed the 
emphasis on foreign markets.” 

  At the beginning of 2013, Yiannis 
Dimovelis was involved mainly with the 
markets of Germany and Italy. Currently, 
he is cautiously entering the markets 
of Belgium, The Netherlands, Austria, 
Switzerland, Russia and Serbia.  

    Yiannis Dimovelis is concerned about 
the image of entrepreneurship in Greece, 
due to all the developments in the sector. 
He believes that the permanent loss of 
public revenue, the lack of liquidity and 
the standby attitude of banks, and the 
country’s structural problem in particular, 
should be dealt with immediately in order 
to reverse the trend. 
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GREEK BANKS: 
NOT WHAT YOU MIGHT THINK

Gikas A. Hardouvelis 

United States or Ireland, the 
Greek banking system was not 
the cause of the economy’s 
sharp economic downfall. 
When the international crisis 
erupted in 2007, Greek banks 
proved to be a safe haven 
for investors and depositors, 
having no exposure to toxic 
assets. It was the imbalances 
of the Greek public sector 
and the country’s lack of 
competitiveness that brought 
the crisis in Greece, with 
banks becoming a collateral 
damage. Greek banks, having 
invested heavily in Greek 
government bonds, presumed 
to be risk-free as all other 
Euro Area bonds, were hit 
very hard by the PSI. Total 
losses in Net Present Value 
terms are calculated to 78% of 
Bond Face Value or €37.7bn, 
which was then subtracted 
from their capital. Now banks 
are hit by increasing non-
performing domestic loans 
and lower collateral values 
due to the six –year recession, 
forcing them to divert profits 
into additional provisions for 
future losses. 

 During the current protracted 
recession, the Greek 
banking system has shown a 
remarkable ability to adapt 
and absorb negative shocks. 

Strange though it may 
seem under the current 
circumstances, the Greek 

banking system has been and still 
remains one of the healthiest and 
most extrovert sectors of the Greek 
economy. In the past, it followed 
conservative banking practices but 
simultaneously introduced many 
new innovative products, expanded 
prudently abroad and successfully 
financed business and household 
needs, gradually becoming a leader 
in South East Europe. Its personnel 
are among the best trained and 
most energetic and efficient in 
Europe. 

 Unlike what happened in 
other countries, as in the 

It reduced its operating 
expenses by a substantial 
margin, it proceeded 
in extensive internal re-
organizations, it kept its 
healthy customers afloat 
through loan restructurings 
and it gradually pushed 
its required de-leveraging 
by selling non-core assets 
and subsidiaries. Credit 
expansion was, in fact, 
positive during the first 
three years of the recession, 
helping to avoid a much 
sharper dip in the economy. 
Of course, the Eurosystem 
did help enormously, 
providing extensive 
financing. Dependence on 
the Eurosystem surpassed 
€120bn or 25% of total bank 
assets for a long period of 
time, when “Grexit” fears 
prevailed. From the 2009 peak 
to the June 2012 elections, 
the public withdrew large 
amounts of deposits, close to 
€85bn or one third of peak 
total private deposits.

 By the first months of 2013, 
the Greek banking system was 
restructured in almost record 
time. The landscape changed 
dramatically as some foreign 
banks exited the country while 
others were first cleaned up 
by the regulator and then 
were absorbed by the more 
healthy banks. Four systemic 
banks emerged: The National 
Bank of Greece, Piraeus Bank, 
Alpha Bank and Eurobank. 
Those four systemic banks 
proceeded with an aggressive 
recapitalization effort. Fresh 
capital of €42bn was raised 
via the Hellenic Financial 



December 2013

21

Stability Fund or HFSF (€38.9) 
and private investors (€3.1). 
The recapitalization brought 
the Tier I Capital Adequacy 
ratio well above the Basel III 
requirements. HFSF is now 
the major shareholder of 
Greek banks, but is supposed 
to sell its ownership over time 
back to the private sector. 

 The regulator, the Bank 
of Greece (BoG), has 
established much stricter 
capital requirements than 
those of Basel III. An asset 
quality review plus new 
stress tests - similar to the 
expected 2014 tests for 
all European banks - are 
currently taking place and 
the results will be announced 
by December. BoG may 
then require banks to raise 
additional outside capital. 
There are clear indications 
the private sector will rush 
to give that extra capital to 
banks, but even in a worst 
case scenario of no private 
interest, HFSF does have 
the resources required to 
provide the extra funds, as it 
was originally endowed with 
€50bn and has not used all 
of it. We can thus be sure 
the Greek banking system is 
stable and secure.

 Consensus forecasts point 
to an end of the recession 
in 2014 and a substantial 
pick-up in economic activity 
thereafter. A virtuous 
cycle will therefore be 
subsequently created 
between higher disposable 
incomes, healthier firm 
profitability, higher 

tax revenues for the 
government, more liquidity 
into the economy, lower 
non-performing loans and 
an even more profitable 
banking system. Already, 
the cost of risk for banks 
has almost reached its 
maximum, as expressed in 
new required provisions, 
deposit and lending rates are 
coming down, fresh liquidity 
is available for entrepreneurs 
and dependence on the 
Eurosystem is rapidly 
declining. It was only 
€74.1bn in August 2013, 
almost half the level of 
June 2012. And foreigners 
are increasingly trusting 
that Greece has turned 
the corner, as evidenced 
by the drop in the ten-year 
government spreads over 
Bunds.

 Greece together with its 
banks can now look into 
the future with increased 

confidence. Greece’s new 
growth model is based 
on an active strategy of 
increasing the share of 
exports and domestic 
investment. Eurobank has 
shown the way of how to 
proceed with initiatives 
like “Go International” 
or “Export-Gate,” which 
engage domestic firms and 
entrepreneurs in a network 
with the outside business 
world, where the demand 
is. The country needs to 
embrace its most talented 
elements, its well-trained 
youth and its hard working 
specialists in the dynamic 
sectors of its economy, 
and lever its future by 
trusting exactly those who 
love to work hard, are 
sharp, creative and results-
oriented and give their best. 
Greek banks, after their 
recapitalization, are both 
willing and able to support 
them. 
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Translation:

 What GREECE DEBT FREE does? 
 GDF accepts donations for the purpose 

of buying Greek government bonds in 
international markets at prices much 
lower than the amount owed by the 
Greek government. GDF will then help 
reduce the debt through the cancellation 
of these bonds, helping in this way 
to reduce the Greek national debt to 
sustainable levels. GDF Value Banners 
are issued to people and corporations in 
recognition of donations already made.

 What is GREECE DEBT FREE?  
 GDF is two organizations, but one movement. 

Each organization has the same goals and 
ethics and work solely to the benefit of the 
Greek people. GREECE DEBT FREE Inc. (USA) 
is a 501(c)(3) non-profit and GREECE DEBT 
FREE /ΕΛΛΑΔΑ ΧΩΡΙΣ ΧΡΕΟΣ is a Greek non-
profit. Anyone can donate to both. GDF is a 
purely patriotic movement. It is non-political, 
non-governmental and non-profit. GDF 
strives to be fully transparent. GDF founding 
principles are encoded in the bylaws of 
both entities, which exclude it from political 
influence and exclude politicians from holding 
any position within the organizations. GDF 
has no employees, is run by volunteers and 
concerned patriots, and its operating expenses 
are negligible. What GDF does is simple and 
automatic and written in our bylaws.

Source:     

G D F
GREECE DEBT FREE

http://www.greecedebtfree.org/
http://www.koufalismedia.gr/arkhike/
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