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Ladies and Gentlemen,

I’d like to welcome the initiative of Lykourezos Law Offices to organise this international conference on the modern means of investment in real estate.
The real estate market in Greece has developed considerably within the past few years. Investments to build houses, commercial and tourist buildings have shown significant growth. This growth mirrors the special needs of households, the general trends in commerce and the development of the tourist sector of the economy, as well as the increased demand for residences by foreigners that wish to live in Greece.
In the past three years and according to a specific plan, the government has adopted policies aimed at the reform of the real estate sector and the enhancement of its development dynamics. We introduced VAT on constructions as of 1 January 2006, and proceeded to the gradual abolishment of the transfer tax, so as to make the operation of the construction sector more effective and eliminate tax evasion. At the same time we have already submitted a bill on the “sale and leaseback of State property, and the long-term operating and finance leases of the State” that is now under consultation by the Parliament. This bill will give the State greater flexibility in the usage of its real estate and the lease of buildings, as it will be able – among others – to sell buildings it owns and lease them for up to 99 years. With the same bill there will be an improvement in the operational framework of Real Estate Investment Trusts and Real Estate Mutual Funds.
These initiatives, combined with the physical planning promoted by the Ministry for the Environment, Physical Planning and Public Works, have boosted activities in the real estate market. They have also created the basis for further development of the market and for investments in real estate with the use of modern financial instruments. The real estate sector is expected to continue to be one of the fundamental levers for the development of the Greek economy. 
Ladies and Gentlemen, 

The initiative of Lykourezos Law Offices to highlight the new environment that is being formed in real estate investments must be highly commended. 

Thank you very much. 
