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HELLENIC REPUBLIC
MINISTRY OF ECONOMY,
DEVELOPMENT & TOURISM

Giorgos Stathakis

Minister of Economy, Development and Tourism

Following a prolonged period of economic crisis, the Greek economy is
about to return on a sustainable growth path. A necessary precondition is to
create an environment of credibility and stability. In order to achieve this, the
Greek government reached an agreement, after painstaking negotiations with
the international lenders, on a new adjustment program. The latter, secured
the country’s fiscal position and debt sustainability in the short and near term.
Until the end of 2015 the government implemented 48 reforms, which were
preconditions to secure initial funding from the program. On the same time,
Greek banks were successfully recapitalized, staving off systemic risk. Successful conclusion of the 1st
assessment of the program’s implementation will mark the completion of almost 70% of the required
measures and will initiate the debate on long run debt sustainability.

In this context, the Greek government is about to launch growth-promoting policies funded
through fiscal tools such as the new investment law and European Cohesion Funds as well as domestic
and foreign private investments. The bulk of academic and empirical literature has demonstrated
that a clear and predictable institutional framework is the principal prerequisite to attract credible
and long term investment schemes. Investors seek prior knowledge of required license procedures
and legal regimes that regulate their investment project throughout its life-cycle.

In this direction, the Greek government works in three different dimensions, which share two common
features, i.e. regime stability and adaptation of international best practices. There is a close collaboration
with European institutions and international organizations, like the OECD, to achieve this goal.

The three dimensional national strategy involves:

a) A new Investment Law, which will offer foreign investors a stable tax regime over a 12 year
time-span.

b) A new Law on public procurement that incorporates the latest EU directives on the issue
(24/2014- 25/2014). The major idea is digitalizing the whole process to facilitate participation on
equal footing for everyone willing to get involved. The new system secures competition along
with transparency and encourages the participation of SMEs in public procurement.

¢) Last but not least licensing facilitation, through the creation of one-stop centers, where foreign
investors will be able to acquire information and submit applications through swift and speedy
procedures.

In the framework described above, itis my firm conviction that the edition of “Greek Law Digest —The
Official Guide to Greek Law” will be a useful tool for foreign investors, wishing to exploit opportunities
that the Greek economy offers, at a period when a new era of growth and prosperity is about to begin.






ENTERPRISE
GREECE

Invest & Trade
Velissarios Dotsis

Chief Executive Officer
Enterprise Greece

It is without a doubt that we are witnessing challenging economic times
both at national and international level. In order for Greece to achieve
economic recovery, we definitely need growth. And that requires, among
others, foreign investments. Investments and exports are top priorities in
Government’s agenda along with a systematic effort to create an investment
and business friendly environment.

Greece presents extraordinary investment opportunities given that it
maintains its traditional comparative advantages pertaining to its unique
geo-strategic position, the availability of high-calibre and talented human capital, the ideal
climatic characteristics favourable to all sectors of economic activity-from primary production to
tourism, and of course its cultural heritage.

Besides these inherent characteristics, a friendly, stable and streamlined legal investment
framework holds a key role in attracting investment into Greece.

The Greek Law Digest serves as a valuable instrument for the understanding of our legal
environment,and consequently for the promotion of foreigninvestments. It offersacomprehensive
but at the same time practical review of Greece’s legal framework. In doing so, it addresses not
only the needs of legal professionals, but is a tool designed to be accessible to businesspeople as
well. Its structure in separate sections covers a wide variety of legal issues and at the same time
enables potential investors to firmly understand each topic and find the direct answers they need
when considering Greece as their next investment destination.

We welcome and strongly support this publication that contributes to attracting investments
into Greece, a key goal and one of the most important pillars in our nation’s effort to move
forward to sustainable growth.
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ATHENS CHAMBER

oda

OF COMMERCE & INDUSTRY

Constantine Michalos
President of ACCI

“Greek Law Digest - The Official Guide to Greek Law” is a useful information
tool for persons and entities wishing to exploit opportunities in Greece. It
presents the operation of Greek law in a systematic and comprehensible
manner, offering reliable and detailed answers to all issues of concern to
interested entrepreneurs and investors.

The Athens Chamber of Commerce and Industry has, from the very
beginning, supported the effort to create this Guide. The product of this
effort, in the form of a publication distinguished for its comprehensiveness,
scientific accuracy, and documentation, fully justifies our expectations. This is a publication that
can help Greece stand up to the greatest challenge it is currently facing: to achieve economic
recovery and sustainable growth, by attracting private investment, reconstituting the country’s
productive base, and utilising its comparative advantages.

This requires the establishment of a more favourable investment and business environment,
the key feature of which will be the stability and clarity of the legal and institutional framework,
the upgrading of the services offered by the public administration, the enhancement of
competition in the markets, as well as the encouragement of investments through the provision
of targeted tax, and other, incentives.

Modernising the legislation, as well as the administration and dispensation of Justice, is a
main prerequisite for the creation of an ecosystem that is conducive to entrepreneurship and
investment. To this end, Greece’s Chamber Community has already taken a series of initiatives, in
collaboration with the Legal Community and with a focus on utilising the capabilities of Arbitration
and Mediation. In the past few years, we have been systematically investing in this area, with the
aim of developing reliable structures and services that will help the country’s business and legal
communities produce significant time- and cost-savings in investment planning and realisation.

The first actual step in this effort was the establishment of the “Mediation Centre”, which is
operating since 2013, as part of the organizational structure of the Athens Chamber of Commerce
andIndustry.The Centre employs certified mediators, and its services include,among other things,
the provision of information and guidance, the technical organisation of mediation proceedings,
the coordination of communication among the interested parties, the management of economic
parameters, as well as the provision of a series of logistics services.



Moreover, in order to enrich and expand our activities in this field, we established the
Arbitration and Alternative Dispute Resolution Institute (Idemed). The Institute aims at the wider
promotion of Alternative Dispute Resolution, by bringing together the scientists, professionals,
and entrepreneurs who are familiar, or wish to get acquainted with, the advantages of Arbitration,
as well as the other alternative dispute resolution methods, and want to take advantage of the
speed, reliability, and quality solutions these methods can offer.

The Arbitration and Alternative Dispute Resolution Institute also seeks to help improve the
Greek justice dispensation system by contributing to the further education and information of
any interested party, and by making the knowledge and drive of its Founders available to a new
and very interesting field, which will give new impetus to Greece’s commercial activities and
legal institutions.

Idemed aspires to contribute to the optimum development of alternative dispute resolution
methods, on one hand by promoting the research and study of legislative, case-law, and
scientific approaches and developments in Greece and abroad, and on the other hand by
facilitating collaboration and networking with agencies and scientific societies for the realisation
of information and dissemination initiatives.

We believe that the collaboration of the institutional bodies of Greek entrepreneurship with
Greece’s legal community and the highly competent scientists comprising it can provide a strong
impetus to the national effort to attract investment, enhancing the investors’ sense of security.
Investment in knowledge and the development of innovative tools must be at the epicentre
of this joint action. The Greek Law Digest, along with the structures developed by the Greek
Chamber Community in the field of mediation, are typical examples of the benefits that can
accrue to both domestic and foreign investors, as well as the Greek economy and society.



HELLENIC REPUBLIC ASSET
DEVELOPMENT FUND

Stergios Pitsiorlas

Chairman of the Board of Directors
Hellenic Republic Asset Development Fund

We have engaged ourselves in a national effort to strengthen the
function of the country’s institutions as well as the legal certainty to each
citizen and potential investor, convinced that we can develop a strong legal
framework of rules, focusing on constitutional values and the development
of the country.

In this context, any effort made to collect the key encoding rules and
to generate provisions’ systematization and recording guides, relevant to
sensitive and complex issues, should be welcomed.

This particular editorial initiative of Nomiki Bibliothiki constitutes a reliable and updated
source of information on the operational framework of the Greek legal system, covering a wide
range of issues concerning individuals and foreign entrepreneurs, and will certainly become an
important tool for many organizational structures. We welcome this initiative, which we consider
a systematic attempt to display the Greek institutional framework and we hope that this actually
extrovert scientific effort will develop and consolidate a sense of security for the existence and
development of our country’s institutions.

Notwithstanding our wish to maintain alegal culture of achievements, today we must highlight
the gaps and pathologies of a legal system, which had failed to meet the aforementioned
objectives. In this context, any effort made, related to the collection of the key rules on the
codification and the creation of systematization guides, along with the recording devices related
to such sensitive and complex issues, should serve as a guiding beacon for our state initiatives
as well as for the state structures that, in the future, will shape a different image for Greece,
internationally.

We acknowledge the existing problems. The issues that we owe to process now are, firstly,
the operation of institutions and the legal certainty. Through the same courts’ decisions and
the findings of the independent authorities, the lack of coding on key issues of law sectors is
evident, throughout the previous years, mainly on the dominant and most important corpus of
rules, which concern, on one hand, the development processes of the country and, on the other
hand, shape the country’s attitude on core issues of bureaucracy, corruption, accountability and
protection of our goods.



The main axes of an administrational initiative involving the state should not, henceforth,
simply be cited but they should be established, as a consciousness and state value:

* Improved and comprehensive lawmaking, with concrete targets and a timetable for the
implementation of the rules.

e Codification
e Simplification
* Regulatory and electronic governance, as well as an implementation schedule.

In my opinion, a new coordination process is required for legislating actions, including
planning and policy measures, in order for them to be promoted, in the logic of integrated
databases and references for civil services. In addition, the accessibility to the regulations and
procedures, in means of modern electronic and related platforms, needs to be integrated into
our management practice.

Itis my belief that what we can achieve through efforts made by codification and eGovernance
guides is the development of our democracy. If we develop our legal foundations, along with the
relevant procedures, we will succeed in eradicating the phenomena that have led to the crisis of
institutions, of the state functions and of our values.

If we manage to adopt rules and guidance standards today, we will succeed in changing our
image and in establishing practices to the benefit of all citizens.

What we describe is a reform.“The reform aims at limiting overregulation, along with updating
and bowdlerizing the existing legislation in such a way that the remaining rules are correct,
functional, intuitive and reasonable” The aforementioned is not a writing of my own; it is the
writing of a law which, like many others, has remained in the drawers of a glass tower, as a wishful
thinking and a theory, in a case identical to the drawers of the current bureaucracy.

Should we mainly wish for the reform to affect the way we treat the concept of the state, to the
benefit of the next generation, we should start now... The initiative of Nomiki Bibliothiki at hand
can set an example destined for recovery...



NOMIKI BIBLIOTHIKI

Geena Papantonopoulou - Karatza
Attorney at Law, LLB, LLM, Publisher

We all know by now that in order for Greece to be set back on the path to a better future, the
country definitely needs to apply a new viable model of development which, among others, will
ensure an investment and business friendly environment. Attracting market-leading companies
and dynamic entrepreneurs from all over the world can create and/or safeguard associated jobs
and stimulate the national economy. Business people looking for expansion will see Greece as an
excellent gateway -without any trade barriers- to more than 140 million consumers in Southeast
Europe and the Eastern Mediterranean. Besides, business people do know that Greece offers vast
business opportunities, qualified workforce and efficient resources which are needed to achieve
long term business success.

“Greek Law Digest — The Official Guide to Greek Law” intends to serve as a one-stop reference
guide, giving investors a comprehensive tool to understand the Greek legal regulatory framework.
Written by top qualified and experienced Greek lawyers and legal counsels, this guide provides
practical and comprehensive legal advice on all the basic regulatory and legal aspects that an
investment in Greece may entail. Coverage includes the structure of the national judicial system,
law concerns in trade and business formations, commercial agreements, legal matters related to
various industries such as shipping, tourism, green and clean energy, tax law requirements and
so many other topics. Additionally, this new edition of the Greek Law Digest brings newness by
presenting brief introductions written by notable academics to every chapter. Such introductions
give the readers a thread of the basic and general legal framework that governs and regulates
the relevant topics.

Greek Law Digest has been conceived and realised in difficult times as a model work with
the inspiration to assist the country’s efforts to overcome this harsh crisis by allowing foreign
investors to acquire a sense of stability and safety with respect to the Greek legal and regulatory
framework on all the aspects that investing in Greece may involve. Being a comprehensive,
practical and methodical legal guide, | hope it will serve its role as valuable tool for foreign
business people.

Last but not least, | would like to convey my sincere gratitude and appreciation to the Minister of
Economy, Development and Tourism Mr. Giorgos Stathakis, the Chief Executive Officer of Enterprise
Greece S.A. Mr. Velissarios Dotsis, the Chairman of the Hellenic Republic Asset Development Fund
(HRADF) Mr. Stergios Pitsiorlas and the president of the Athens Chamber of Commerce and Industry
Mr. Konstantinos Michalos, for the great honor they all did to Greek Law Digest by putting the
Guide under their auspices, supporting us thereby to the highest degree. | also thank them for the
supportive and kind forewords to the Work.
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GREECE
GENERAL INFORMATION

Hellenic Republic (Greece)

Area: 131,990 sq. km.

Length of state border: 1,228 km

Border Countries: Albania (282 km),
Bulgaria (494 km), Turkey (206 km),
FYROM (246 km)

Climate: Temperate, mild, wet win-
ters, hot and dry summers

Terrain: Mostly mountains with
ranges extending into the sea as
peninsulas or chains of islands

Elevation extremes: Lowest point:
Mediterranean Sea 0 m -Highest
point: Mount Olympus 2,917 m

Mediterranean Sean

Hase BOCGID A1 424) =64

Geographic importance: Strategic location dominating the Aegean Sea and the south-
ern approach to the Dardanelles Straits, a peninsular country possessing an archipelago of
approximately 3,000 major islands

Natural resources: Lignite, iron ore, bauxite, lead, zinc, nickel, magnesite, marble, salt
Time zone: GMT +2

Official language: Greek

Currency: Euro

Capital: Athens

Regime: Presidential Parliamentary Rebuplic

Government type: There is a unicameral Parliament consisting of 300 seats; Parliament
members are elected by direct popular vote to four-year terms. The Parliament elects the
President of the Republic who is the Head of the State. The government which determines
and applies the country’s general policy must enjoy the confidence of the Parliament.
Government consists of the Prime Minister and the Ministers.

The State functions are organised into three authorities:
= the executive authority which is exercised by the Government,

= the legislative authority which is vested in the Parliament and the President of the Hel-
lenic Republic. Laws are voted on by the Parliament and ratified by the President in
order to be enacted.
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= the judicial authority that is independent of the Parliament and the Government.

Membership in important international organizations: European Union, NATO, EBRD, EIB,
IBRD, IMF, IMQ, Interpol, OECD, UN, UNCTAD, UNESCO, WHO, WTO, CERN

Population 10,816,286

(Resident population, census 2011, revised data)

Density 81.9/km?

Economically-active population 4.78 million (4th Quarter 2014)

Birth rate 8,51 births/1,000 population (2013)

Major Greek Cities

(Population, census 2011, revised data)
Athens (greater region) 3,828,434
Thessaloniki (greater region) 1,110,551
Patras 213,984

Iraklio 173,993

Larissa 162,591

Volos 144,449

Transportation
Railways total: 2,265 km
Roadways total: 117,000 km

Of which: Urban: 75,500 km
Interurban: 41,500 km

Major highways

Egnatia Highway

PATHE Motorway

lonian Motorway, Rion-Antirion (Bridge)
Attiki Odos Motorway

Major Ports

Piraeus, Thessaloniki, Volos, Patras, Alexandroupolis, Elefsina, Igoumenitsa, Iraklio, Kavala,
Rhodes, Lavrio, Chalkida, Corfu

Major Airports

[15 international airports, 26 domestic airports, 44 million passengers in 2014
(departures - arrivals)]

Main airports:

Athens International Airport (Eleftherios Venizelos), Thessaloniki, Iraklio (Crete), Rhodes,
Corfu, Kos, Chania, Zakynthos, Samos, Mykonos, Santorini (Thira)
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Telecommunications

Telephones — main lines in use: 4,755,309 (2014)

Telephones — mobile (cellular): 16,358,327 (2014)

Mobile phone penetration: 150.0% (2014)

Mobile phone operators: Cosmote, Wind Hellas, Vodafone Greece and CYTA Hellas
Internet penetration: 66% (2014)

Broadband penetration: 28,5% (28,5 lines per 100 residents - est. end 2014)

The increase of broadband penetration in the country during 2012 (2 lines per 100 resi-
dents) is higher than the previous year (1.8 lines per 100 residents).

Source: Enterprise Greece. Url: http://www.enterprisegreece.gov.gr/
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