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http://sete.gr/el/kentro-typou/deltia-typou-anakoinoseis/press-repository/2015/diethneis-touristikes-afixeis-ianouarios-ioynios-2015/
http://sete.gr/el/kentro-typou/deltia-typou-anakoinoseis/press-repository/2015/diethneis-touristikes-afixeis-ianouarios-ioynios-2015/
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http://www.eurobank.gr/Uploads/Reports/Cyprus%20Trip%20JUNE2015.pdf
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http://ec.europa.eu/economy_finance/assistance_eu_ms/documents/2015-07-10_greece_art__13_eligibility_assessment_esm_en.pdf
http://ec.europa.eu/economy_finance/assistance_eu_ms/documents/2015-07-10_greece_art__13_eligibility_assessment_esm_en.pdf


 

 

 

6 

 

 

 

 

 

 

 

 

 

 

 

http://ec.europa.eu/digital-agenda/en/download-scoreboard-reports
http://www.ieo-imf.org/ieo/files/updates/The%20IMFs%20Approach%20to%20Capital%20Account%20Liberalization%20Revisiting%20the%202005%20IEO%20Evaluation3.pdf
http://www.ieo-imf.org/ieo/files/updates/The%20IMFs%20Approach%20to%20Capital%20Account%20Liberalization%20Revisiting%20the%202005%20IEO%20Evaluation3.pdf
http://www.ieo-imf.org/ieo/files/updates/The%20IMFs%20Approach%20to%20Capital%20Account%20Liberalization%20Revisiting%20the%202005%20IEO%20Evaluation3.pdf
http://www.imf.org/external/np/pp/eng/2012/111412.pdf
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2616278
http://insete.gr/images/statistics/Simasia_Tourismou_Update.pdf
http://www.doingbusiness.org/reports/global-reports/~/media/giawb/doing%20business/documents/profiles/country/GRC.pdf
http://www.doingbusiness.org/reports/global-reports/~/media/giawb/doing%20business/documents/profiles/country/GRC.pdf
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Appendix: 

 

 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

 
Duration of restrictions 

  
Bank holiday to be effective from 28/6 to 16/7/ 2015 
 

By decision of MoF, the duration of the bank 
holiday may be extended 

 Institutions to be affected 

 

Bank holiday applies to all credit institutions operating in 
Greece in any form 
 

Institutions to be affected by the bank holiday 
include, inter alia: 

 the branches of foreign credit 
institutions  

 the Deposit and Loans Fund (ΤΠΔ) 

 the payment institutions of Law 
3862/2010  

 the electronic money institutions  

 the branches & repo of payment 
institutions  

 electronic money institutions established 
in other Member State of the Union 
operating in Greece 

 Permitted Transactions 

C
a

sh
 w

it
h

d
ra

w
a

ls
 

Daily limit of €60 per card on cash withdrawals from ATMs 

 The daily cash withdrawals’ limit may 
change by a MoF’s decision  

 Cash withdrawals may also be made via 
credits cards (interest and commission 
charges as in the relevant contract agreed 
with the bank) 

 Overdraft from a current account or from 
a consumer loan account is permitted up 
to the daily limit of €60 (provided that the 
overdraft is allowed by the relevant 
contract agreed with the bank) 

 If: 
 a cash card is linked to more than one 

bank account, the daily withdrawal 
limit is at €60 

 an account has more than one 
beneficiary and more than one card 
linked, the daily withdrawal limit is at 
€60 per cash card 

 an account has one beneficiary but 
more than one linked card, then the 
total daily withdrawal limit of €60 
applies to that beneficiary 
(irrespective of the number of cards 
he/she holds) 
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 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

Daily limit of €60 per disabled person (pensioners are 
excluded  

Provided that the disabled person does not hold 
a debit card 

Cash withdrawals at ATMs using bank cards that have been 
issued by foreign banks are permitted 
 

 No restrictions apply to debit and credit 
cards issued abroad by foreign banks 

 Credit and debit cards issued in Greece by 
foreign banks are subject to the restrictions 
applied to credit and debit cards issued by 
Greek banks 

   

P
a

y
m

e
n

ts
 

Payments at any currency can be made to deposit accounts 
in Greece: 

 via ATMs  

 via instructions to the bank’s centralized units   

 to specific branches operating during the bank 
holiday 

 

Cross border payment orders pertaining solely to crediting 
an account held in a bank operating in Greece are 
permitted 

 

The branches may accept the deposit of cash & the debit of 
deposit accounts for the payment of: 

 due & current instalments of credit cards & any kind of 
loan 

 debts to the Greek State, Public Utilities Companies, 
Social Security Funds and Insurance companies 

 OTE is not included in the Public Utilities 
Companies (ΔΕΚΟ) 

 It is permitted via branches: 
 in  the case of open/revolving/overdraft 

loans, the payment of the due or 
minimum current payments 

 the payment of the due or minimum 
current payment of credit cards  

 Payments via web banking, phone 
banking, mobile banking and ATMs of: 
 bills 
 insurance obligations 
 loans  
 obligations to the tax authorities 
 instalment scheme payments to the 

Greek State or banks  
 If such payments are not made on 

time (due to the bank holiday), there 
is no cancelation of the respective 
instalment scheme 

Distance transactions (via telephone banking, mobile 
banking or web banking) for payments within the country 
i.e., payments credited to accounts held in Greece 
 

 Standing orders for the payment of 
loans, rent, utility bills etc. can be 
executed as usual, provided that the 
payments are made to accounts in 
Greece  

 No interest on late payments will be 
charged on overdue payments accrued 
during the bank holiday 
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 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

P
a

y
ro

ll
s 

 Payroll payments can be made as usual, provided that 
the employer makes these payments: 
 via electronic means or 
 instructions  to the bank’s centralized units or 
 to specific branches operating during the bank 

holiday  
 and the payroll account is kept in a Greek bank 

It is permitted the: 

 opening of payroll accounts  

 payment of payroll via the deposit of 
cash 

C
re

d
it

, 
d

e
b

it
 &

 p
re

p
a

id
 c

a
rd

s 

Unrestricted transactions (other than those in force before 
the adoption of the relevant legislative act) via credit and 
debit cards for payments within the country i.e., payments 
credited to accounts held in Greece 

 A credit or a debit card may be used for 
purchases via internet (sellers should 
have an account in a Greek bank) 

 Pre - approved daily limit per bank for 
purchases abroad with credit, debit and 
pre-paid cards  

 Issuance of new debit and credit cards is 
permitted  

 Issuance of new codes for the customers 
which are unable to perform distance 
transactions (web-banking or phone-
banking) 

Prepaid cards may be used for payments only up to the 
amount appearing as balance before the start of the bank 
holiday  

 New prepaid cards cannot be issued 

 The prepaid card cannot be recharged 

D
e

p
o

si
ts

 

Deposits may be made: 

 via ATMs 

 to the branches 

 It is permitted the deposit of: 
 EUR to EUR accounts 
 foreign currency to foreign  currency 

accounts 

 It is prohibited to terminate fixed term deposits prior to 
their maturity 

 If the customer has requested automatic 
renewal, fixed term deposits are 
renewed automatically upon maturity. 

 If not, the capital and interest are 
transferred to the corresponding bank 
account 

B
a

n
k

 

a
cc

o
u

n
ts

 

New bank accounts may be opened conditional on 
accompanying deposit 

It is prohibited to add new beneficiaries in 
accounts 

Activation of dormant bank accounts is permitted  

C
h

e
q

u
e

s Cashing of cheques is generally prohibited except from 
cheques issued by other banks in the benefit of tax 
authorities or Customs upon the submission of the 
necessary documentation. 

During the bank holiday, all deadlines 
regarding the expiration, cross checking and 
payment of securities are postponed 
 

T
ra

n
sf

e
r 

o
f 

fu
n

d
s  The branches may execute the transfer of funds from 

savings accounts or sight accounts to corresponding 
accounts kept in the same bank 

Payments of providers are made against 
relevant proof documentation 
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 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

P
e

n
si

o
n

s 

 Payments of pensions are subject to specific  restrictions 
(for pension accounts), i.e.: 

 Lump sum of €120 per pensioner for the total 
amounts due to him (main and supplementary 
pensions) and lump sum of €60 for social welfare 
benefits  throughout the bank holiday (withdrawals 
via specific banks’ branches) 

 Daily limit of €60 per pensioner per debit card 

 Conversion of foreign currency up to an amount equal 
to €120 for pensions paid by foreign Social Security 
Funds so as to be withdrawn by the pensioners 

Additional lump sum of €120 per pensioner (if 
not paid to them during the period 9/7 to 15/7) 

S
tu

d
e

n
ts

 

a
b

ro
a

d
 

 Remittances to students abroad may be permitted, 
subject to the Banking Transactions Approval 
Committee’s consent.  

 Payments of tuition fees to universities abroad are 
permitted subject to banks’ approval upon submission 
of the supportive documentation 

 

M
e

d
ic

a
l 

e
x

p
e

n
se

s Payments for medical expenses within Greece or abroad 
are permitted upon the bank’s  review of the supporting 
documentation 

 

T
ra

n
sa

ct
io

n
s 

Settlement of transactions which have been recorded in 
the central payment systems (Target2-GR,EURO01 and 
DIAS) and in the settlement systems (Athens Central 
Securities Depository (CSD) and Target2 securities (T2S)) 
prior to the entry into force of the bank holiday legislative 
act (June 29, 2015) are excluded from the restrictions 

 

Transactions to be carried out with other Financial 
Institutions/ Clearance Houses abroad under own portfolio 
management of the bank and which are related to: 

 Settlement of transactions concluded prior to the bank 
holiday 

 Commitment or release of collateral in relation to 
derivative products (based on ISDA, CSA, GMRA etc.) 

 Rollover,renewal and management of financial 
positions that have expired and their renewal is deemed 
necessary (e.g. derivatives, positions in foreign 
currency, interbank transactions etc.) 

 Debit/credit Nostro-Vostro Accounts of subsidiaries & 
third credit institutions (via orders – swifts irrespective 
of the currency) 

 Conclusion of new interbank transactions or 
termination or amendment of existing ones provided 
that they don’t affect the liquidity of the bank 
substantially 

are pre-authorized per day during the bank holiday 

The pre-approval does not include 
transactions with the banks’ clients 

Incoming and outgoing instructions by foreign banks where 
the banks in Greece operate as corresponding banks (in/out 
& out/in transactions) are pre-authorized provided that: 
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 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

 they don’t affect the bank’s liquidity and 

 all the instructions sent abroad are imported again in 
the banks’ liquidity 

Transactions that are considered necessary by the Banking 
Transactions Approval Committee may be permitted upon 
relevant application 

Allowed transactions include, inter alia: 

 Those which are deemed necessary for 
safeguarding  public or social interest, 
including, e.g. payment for medical 
expenses or the import of 
pharmaceuticals 

D
iv

id
e

n
d

 a
n

d
 c

o
u

p
o

n
 

p
a

y
m

e
n

ts
 

 Payments on government bond coupons are allowed  

 Corporate coupons and dividends’ payments are 
allowed 

 

 If the issuer’s account is held in a bank: 
 located abroad, the payment of the 

coupon is made as usual 
 in Greece, the allocation of the 

coupon funds: 
 to beneficiaries’ accounts in 

Greece is permitted (subject to the 
restrictions on the free movement 
of capital flows in Greece).  

 to beneficiaries’ accounts held 
abroad is subject to the approval 
of the Committee 

Im
p

o
rt

e
rs

 Remittances of funds abroad for the payment of providers 
and the making of imports are permitted upon the approval 
of the Committee   

O
th

e
r 

p
e

rm
it

te
d

 t
ra

n
sa

ct
io

n
s 

/a
ct

io
n

s 

No restrictions apply to any banks’ clients and credit 
institutions’ transactions related to the auction of Greek 
sovereign notes 

 

Applications for the installation of POS are permitted  

Transactions of the Hellenic Republic are permitted  

Transactions of BoG with the Greek State, the Legal 
Entities of Public Law and the Social Security Funds are 
permitted 

 

The branches may receive the: 

 relevant documentation for the renewal of the 
legalization (νομιμοποίηση) 

 clients’ bills of lading (φορτωτική) re exports 

 

 Prohibited Transactions 

 
During the bank holiday, all transactions (besides those 
specified above) will be prohibited. 

By a decision of MoF, other categories of 
transactions may also be exempt from the 
restrictions imposed by the bank holiday 
legislative act 

 The transfer of portfolio from a custodian in Greece to a 
custodian abroad is prohibited 
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 Provisions of the legislative act on the short-term bank 
holiday in Greece as of July 16

th
 2015 

Comments 

 Other restrictions 

   During the bank holiday: 

 No interest for late payment is charged on payments coming due during the bank holiday 

 All deadlines regarding the expiration, cross checking and payment of securities are postponed 

 All judicial deadlines are postponed 

 The execution of any compulsory enforcement action (διαδικασία αναγκαστικής εκτέλεσης) is postponed 
and especially, the execution of auctions, seizures, evictions (εξώσεις) and detentions (προσωπική 
κράτηση) 

 Penalties 

  Any bank transaction violating the provisions of the bank holiday framework will be subject to a fine 
equivalent to 1/10

th
 of the amount involved in the respective transaction. 

 Banks are obliged to terminate the employment or the work contract of any person responsible for the 
violation of the provisions of the bank holiday legislative act 

 Banking Transactions Approval Committee (Committee) 

 
 The Committee is established in the Ministry of Finance 

 It consists of 6 members, incl. senior officers from the MoF, the Ministry of Economy, the General 
Accounting Office, the BoG, the Hellenic Bank Association and HCMC 

 A support team is established in MoF for the support of the Committee’s task 

 The Committee may establish a special sub-committee per bank responsible for the approval, in total or in 
part, of the transactions that the Committee has the responsibility to approve 

 The Committee shall determine the responsibilities of the special sub-committees 

Source: Legislative Act of June 28 2015 as amended and supplemented by subsequent Legal Acts and Ministerial 

Decisions 
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