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DIRECTOR’S DESK

As we say goodbye to the last days of summer, I hope you have all enjoyed wonderful summer vaca-
tions and are back with renewed energy and a refreshed, positive outlook.

Greece has entered the final year of the third bailout program. A quick and successful conclusion of
the third review would put our country back on a path of normality, stability, and high prospects.
However, it will not be an easy process, as there are still a number of agreed reform obligations that
remain to be fulfilled. And it will not be easy because, even after eight years of crisis, there are still
several enclaves holding on to obsolete perceptions and insisting on raising obstacles under various
pretexts. As I have often mentioned, the enemy in most cases is within the gates, meaning that we are
the ones standing in our own way, refusing to make key changes that would help to rapidly improve
the business and investment climate in the country.

Our Chamber will, as always, take the lead in initiatives and activities to facilitate positive change.
Several major events are planned for the coming period. We have already successfully organized
an important forum on energy issues, which was held in Alexandroupolis in September with the
participation of three energy ministers and representatives of prominent Greek and international
companies from the oil and gas sectors. Three key events are planned for October and November:
the annual HealthWorld conference, the largest and most important event in Greece for health policy
making; the Greek Pavilion at the AUSA international defense exhibition in Washington DC; and the
annual CSR conference, focusing on public engagement and sustainable growth. There will also be
additional events on policies and proposals on employment, insurance, education, and tax, as well as
on the strategic exploitation of the cultural product—and there’s more to come.

In closing, I would like to refer to the participation of the United States as the Honored Country at
the 83rd annual Thessaloniki International Fair next year. Our Chamber, in cooperation with the U.S.
Embassy in Athens and the U.S. Consulate General in Thessaloniki, will undertake the organization
of the American Pavilion at TIF 2018. It is a great honor and a major challenge for our Chamber to
take on this responsibility, and we look forward with confidence to showcasing the best of the United
States’ innovative developments in all areas. Our goal is to make the US Pavilion a pole of attraction
for hundreds of thousands of visitors from across Greece and the surrounding region, and to once
again demonstrate the very close and enduring relationship between our two countries.

ELIAS SPIRTOUNIAS
Executive Director

THE AMERICAN-HELLENIC CHAMBER OF COMMERCE

A DYNAMIC, PROACTIVE CHAMBER

The American-Hellenic Chamber of Commerce was established
in 1932 and is one of the largest, most active, and dynamic
American Chambers in Europe. Virtually all American companies
that do business in Greece and Greek companies that engage in
trade with the United States are members of the Chamber.

The Chamber's membership is comprised of more than 1,000
proactive companies that seek to expand business horizons,
create new business partnerships, and take advantage of trade
and investment opportunities in today's global economy.

The American-Hellenic Chamber of Commerce is an active mem-
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ber of the U.S. Chamber of Commerce in Washington D.C. and the
European Council of American Chambers of Commerce (ECACC).

MISSION STATEMENT

The American-Hellenic Chamber of Commerce strives for con-
tinuous improvement of American-Hellenic commercial and fi-
nancial relations, through increased membership and through
the organization of top-quality events, exhibitions, fora, semi-
nars, and congresses on both sides of the Atlantic.



DOING ITBETTER
FOR 120 YEARS

The Dow Chemical Company began with the simple, yet inspiring, belief 5
of our founder, Herbert H. Dow: “If you can’t do it better, why do it?”

120 years later, we are continuing to reinvent ourselves, and improve Hu
the world around us. Through innovative products and technologies. )

Through collaborations that broaden our impact and break new ground.  The Human Element
By leading the way in sustainability. By rolling up our sleeves and helping atWork

our communities as a caring corporate citizen. The future is not a distant horizon.

The Future is Now

“A company that, at 120 years young, is
reaching — higher and farther than ever
before - for new horizons. And speeding
toward those horizons — guided by our
North Star, and fueled by the values that

shine through our people - into that
bright future that awaits us. A future that
is ours to shape.”

= Andrew Liveris, Chairman and CEO

//'...

®™The DOW Diamond Logo is a trademark of The Dow Chemical Company © 2017



AMERICAN-HELLENIC
CHAMBER OF COMMERCE

EXECUTIVE COMMITTEE

Anastasopoulos Simos, President | PETSIAVAS S.A.

Bakatselos Nikolas, Vice President | PYRAMIS METALLOURGIA A.E.
Kyriacou Marios T., Vice President | KPMG CERTIFIED AUDITORS A.E.
Panayotopoulos Litsa, Secretary General | EVIA.IP LTD.

Papadopoulos Thanos, Treasurer | CHEVELLAS A.E.

Canellopoulos Paul, Counselor | AIG GREECE A.E.

Costopoulos Alexandros, Counselor | FORESIGHT STRATEGY &
COMMUNICATIONS

Mamidaki Eleftheria, Counselor | MAMIDOIL-JETOIL S.A.

Saracakis John D., Counselor | SARACAKIS BROTHERS S.A.

Spirtounias Elias Executive Director

BOARD OF DIRECTORS

Alexopoulos George | HELLENIC PETROLEUM S.A.

Anastasiou Despina | DOW HELLAS A.E.

Antonakou Peggy | MICROSOFT HELLAS S.A.

Antoniades Vassilis | THE BOSTON CONSULTING GROUP
(BCG) S.A.

Apostolides Pascal | ABBVIE PHARMACEUTICALS S.A.

Coustas John | DANAOS SHIPPING CO. LTD
Daskalaki-Mytilineos Sophie | MYTILINEOS HOLDINGS S.A.
Kafatos Vassilis | DELOITTE BUSINESS SOLUTIONS S.A.
Karayannis Angelos | KARAYANNIS K. GROUP OF COMPANIES
Kostas Stavros | ECONOMIST

Kotsalos George | INTERAMERICAN HELLENIC LIFE INSURANCE
COMPANY S.A.

Kouimtzis Athanasios | KOUIMTZIS S.A.

Koussia Venetia | BETTER FUTURE

Koutsoureli Eftychia | QUEST HOLDINGS S.A.

Kyriakides John | KYRIAKIDES GEORGOPOULOS LAW FIRM
Lazaridis Socrates | ATHENS EXCHANGE

Lekkakos Stavros | PIRAEUS BANK S.A.

Liakopoulos Theodore | JOHNSON & JOHNSON COMMERCIAL &
INDUSTRIAL S.A.

Papalexopoulos Dimitri | TTTAN CEMENT COMPANY S.A.
Papapolitis Nicholas | PAPAPOLITIS & PAPAPOLITIS

Papazoglou Panos | ERNST & YOUNG (HELLAS) CERTIFIED
AUDITORS S.A.

Passaris Despina | PROCTER & GAMBLE HELLAS M.E.PE.
Pikrammenos Panagiotis | f. PRIME MINISTER, f. PRESIDENT, THE
COUNCIL OF STATE

Plessas Dennys | LOCKHEED MARTIN (INTERNATIONAL) S.A.
Poulidas Spyros | IBM HELLAS S.A.

Ragousis Zacharias | PFIZER HELLAS S.A.

Stylianopoulos Andreas | NAVIGATOR TRAVEL & TOURIST
SERVICES LTD.

Thomopoulos Panayotis | NATIONAL BANK OF GREECE S.A.
Tsamaz Michael | HELLENIC TELECOMMUNICATIONS
ORGANIZATION S.A. (OTE)

Tsiboukis Antonis | CISCO SYSTEMS HELLAS S.A.

Zarifopoulos Grigoris | GOOGLE GREECE
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COMMITTEES

AGROTECHNOLOGY COMMITTEE Argiriou Notis, Bezergianni Stella, Chriss Dimitrios,
Constantinidis Constantinos, Efthymiadis Thymis, Karagiorgos Nikolaos, Katsaros Georgios, Kouimtzis
Athanasios, Koukakis Athanasios, Michailides Ekaterini, Nakas Ioannis, Tsaftaris Athanasios, Vergos
Evangelos | Coordinator: Tsavdaroglou Nikolaos

AUDITORS COMMITTEE Felonis Athanasios, Kerameus George, Sabatakakis Kyriacos

CORPORATE GOVERNANCE COMMITTEE Chair: Papacostopoulos Constantine | Apsouris John,
Charalambous Yiangos, Kozoboli Christy, Lessi Eleni, Monogios Vassilis, Shiamishis Andreas, Staikouras
Panagiotis, Theodoulidou Maria | Coordinator: Constantinidou Daphne

CORPORATE SOCIAL RESPONSIBILITY (CSR) COMMITTEE Chair: Papademetriou Pakis | Aggeli
Anastasia, Diakatou Chrysoula, Iatrelis Manos, loannidi Nicole, Katsouli Katerina, Kesisoglou Martha,
Konstantinou Natasha, Konti Kiara, Kouidou Marilena, Macheras Alexia, Manou Olga, Melios Nikolaos,
Menidiati Manina, Papadopoulou Angeliki, Vrachatis Ioannis | Coordinator: Boyatzis Angela

CULTURE COMMITTEE Chair: Lidoriki Zozo | Antoniades Vasilis, Arsenis Eugenia, Daskalaki-
Mpytilineou Sophie, Karaitidi Eva, Lianos-Liantis Efstathios, Marangopoulou Vicky, Mavrotas Takis,
Panos Pantelis, Pataki Anna, Tsougrianis Panagiotis, Zenetou Artemis, Zirinis Yannis | Coordinators:
Tzagaroulaki Katerina, Paneta Frosso

EDUCATION, INNOVATION & ENTREPRENEURSHIP COMMITTEE Chair: Panayotopoulos Litsa |
Carydis Claudia, Costopoulos Alexandros, Katsou Nelly, Ketikidis Panagiotis, Kokkini Alexandra,
Koutouvelis Fanis, Loutsos Thanos, Makios Vassilis, Mergou Barbara, Papadakis George, Papapanagiotou
Archontoula, Persidis Andreas, Pilitsis Loukas, Porfyris Nikolaos, Printzos Michael, Rizopoulos John,
Sabatakakis Kyriacos, Triviza Katerina, Tsiboukis Antonis, Tsoukalis Alex, Tzakou Nely, Vyzas Elias,
Zanetopoulos Konstantinos | Coordinators: Tzagaroulaki Katerina, Chaidogiannou Sofia

EMPLOYMENT COMMITTEE Chair: Koussia Venetia | Anastasiou Despina, Andriopoulos Stavros,
Condoyanni Leda, Doukidis Georgios, loannou Christos, Karayannis Vassilis, Kikilias Elias, Kollia Vasso,
Makris Antonis, Monokrousos Antonis, Oikonomopoulou Antouaneta, Panorios Manos, Papadopoulou
Helena, Rigopoulou Irini, Sotou Konstantina, Stergiopoulou Georgia, Tsalikis Constantinos |
Coordinator: Chaidogiannou Sofia

ENERGY COMMITTEE Chair: Karayannis Angelos | Alexopoulos George, Desypris John, Peristeris
George, Rigas Mathios, Stassis George | Coordinator: Dikeoulia Angeliki

GREEK ECONOMY CONFERENCE COMMITTEE Chair: Anastasopoulos Simos | Antoniades
Vassilis, Costopoulos Alexandros, Mamidakis Eleftheria | Coordinator: Dikeoulia Angeliki

INFORMATION TECHNOLOGY & COMMUNICATIONS COMMITTEE Chair: Poulidas Spyros
| Antonakou Peggy, Economidou Maria, Monokrousos Antonis, Phocas Makis, Peppas Nikolaos,
Sabatakakis Kyriacos, Tsiboukis Antonis | Coordinator: Mamali Georgia

INSTITUTE ON ECONOMIC POLICY & PUBLIC GOVERNANCE Acting President: Simos
Anastasopoulos | Steering Committee: Kotsalos George, Koussia Venetia, Mina Zooulis, Passaris Despina,
Sage Jim | Executive Officer: Dikeoulia Angeliki

INSURANCE, SOCIAL SECURITY & LABOR AFFAIRS COMMITTEE Chair: Kremalis Konstantinos |
Andriopoulos Stavros, Bakalexis Athanassios, Canellopoulos Paul, Chatzis George, Chatzitheodosiou Ioannis,
Cholezas Ioannis, Christidou Agni, Damaskos George, Ioannou Christos, Kollas John, Kordopati Christina,
Koussia Venetia, Kyriopoulos John, Lisseos Panayotis, Lysimachou Triantafyllos, Michalopoulos Antonis,
Micharikopoulos Dimitris, Mihos Stathis, Oikonomopoulou Antouaneta, Papanikolaou Michael, Palioura
Gianna, Plomaritis George, Politaki Stella, Poulias Alkiviadis, Sarantopoulos Dimitris, Siatounis Emmanuel,
Spyrakos Fotios, Tzotzos Apostolos, Vlassopoulos George | Coordinator” Tseritzoglou Voula

INVESTMENTS & FINANCE COMMITTEE Chair: Papapolitis Nicholas | Athanasssiou Odisseas,
Karagiannis Costas, Kokkalis Konstantinos, Lazaridis Socrates, Linatsas George, Megalou Chris,
Varvitsiotis Thomas | Coordinator Dikeoulia Angeliki

IPR COMMITTEE Chair: Zachou Dora | Galanopoulou Katerina, Hatzinicolaou Eleni, Kosmopoulos
Michalis, Margaritis Evangelos, Mastrocostas Yannis, Michos George, Mihos Stathis, Paparrigopoulos
Xenophon, Tavlas Manos, Vasileiadou Julie | Coordinator: Constantinidou Daphne

LEADERSHIP COMMITTEE Chair: Miropoulos Artemis | Antonakou Peggy, Kalligeros John, Kerastaris
Antonis, Mamidakis Eleftheria, Mavropoulos Michael, Negas Nikolaos, Panos Pantelis, Panteliadis
Aristotelis, Rabbat Vassilis, Raptopoulos Emmanouel, Saracakis Alexander D., Zorgno Giuseppe |
Coordinator: Xidou Ritana

LEGISLATIVE REFORM COMMITTEE Chair: Kyriakides John | Alexandris Panos, Alexandris Spyros,
Margaritis Evangelos, Scorinis George, Tsibanoulis Dimitris | Coordinator: Constantinidou Daphne

MEDICAL DEVICES & DIAGNOSTICS COMMITTEE Chair: Liakopoulos Theodore | Alexandris
Panagiotis, Anastassiou Giannis, Christopoulou Martha, Deligiannis Konstantinos, El-Gendy Khalid,
Kakavelaki Nora, Katsolis Theodore, Krinos Gregory, Michalitsis Iakovos, Mparas Panagiotis, Nikas
Dimitris, Politis George, Roumbesi Konstantina, Voreopoulos Ion, Vrettos John | Coordinator:
Tseritzoglou Voula

NORTHERN GREECE COMMITTEE Chair: Bakatselos Nikolas | Gigilinis Alexandros, Kafatos Vasilis,
Kanelakis Ioannis, Katsaros Georgios, Kouimtzis Athanasios, Koukountzos Konstantinos, Margaropoulos
Nikolaos, Mitsiolidou Olga, Panagiotidis Ioannis, Vlachos Panos | Coordinator: Tsavdaroglou Nikolaos

PHARMACEUTICAL COMMITTEE Chair: Papataxiarchis Efthimios | Apostolides Pascal, Arvela Matti,
Cernek Milan, Charalampidis Savas, Chouliara Elena, Dakas Christos, Filiotis Spyros, Gerassopoulos
Marcos, Greco Roberto, Issopoulos Leonidas, Jakoncic Agata, Kofinas Konstantinos, Kohout Susanne,
Konstantinidi Marianna, Lorge Emmanuel, Michalitsis Iakovos, Nijs Anne, Ragousis Zacharias |
Coordinator: Tseritzoglou Voula

PUBLIC AFFAIRS COMMITTEE Canellopoulos Paul, Kyriacou Marios T., Papadopoulos Thanos,
Saracakis John | Coordinator: Xidou Ritana

TAXATION COMMITTEE Chair: Stavros Kostas | Abeliotis Evaggelos, Achilas Ioannis, Altiparmakis
Christos, Athanasiadis Ioannis, Daveros Panagiotis, Doucas Spyros, Gigantes Stavros, Govaris Vasilios,
Kerameus George, Kyriakidis Stelios, Laskaratos Panos, Mitsios Stephanos, Morfis Vangelis, Nikolaou
George, Panagiotidis George, Pantazopoulos Petros, Papadatos Eugene, Pelekanou Liza, Pothos
Panagiotis, Psylla Mary, Samothrakis George, Sfakakis Kostas, Spyriouni Litsa, Stamatiou Georgios,
Stavropoulos Ioannis, Tapinos Gregory, Trakadi Maria, Tsakonas Ioannis, Vagena Lia, Yiannacou Sofoklis,
Zaverdinos Zois | Coordinators: Tzagaroulaki Katerina, Paneta Frosso

TOURISM COMMITTEE Chair: Stylianopoulos Andreas | Ananiadis Tim, Argiri Byron, Fokas Makis,
Marriott Carol, Mavropoulos Michael, Panayotopoulos Panos, Van de Winkel Bart, Vrachatis Ioannis |
Coordinator: Dikeoulia Angeliki

WOMEN IN BUSINESS (WIB) COMMITTEE Chair: Sideri Anastasia | Alexaki-Catsambi Hariklia,
Bachas Liona, Cheimonidou Zeta, Dalekou Chara, Dritsa Anastasia, Katsou Nelly, Kazakopoulou Betty,
Labrou Marica, Mariakaki Agnes, Miliopoulou Georgia-Zozeta, Milona Martha, Siropoulou Niki,
Stoumbou Myladie, Tarou Iphigenia, Tsekoura Teti, Tsemperlidou Katerina, Tzimea Deppie, Velliotou
Peggy | Coordinator: Boyatzis Angela
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CHAMBER NEWS

15t Oil and Gas Forum

The American-Hellenic Chamber of Commerce successfully organized its 1st Oil and
Gas Forum on Thursday, September 7, 2017 at Ramada Plaza Thraki Hotel in Alexan-
droupoli, Greece. The Forum was organized with the support of the Hellenic Associa-
tion for Energy Economics (HAEE).

The conference covered the following topics: Global trends in the energy sector and
geopolitics; Relationships between energy geopolitics and energy markets; The oil
and gas potential of Greece and SE Europe: challenges and perspectives; The role of
pricing in the sector’s evolution; The future of oil and gas drillings in Greece; The role
of Greece in the global gas and LNG market: new interconnections and terminals;
Gas pipelines and regional challenges in SE Europe; Energy Projects Financing; and
Regional alliances and cooperations.

The Forum brought together key policy makers, regulators, top market players,
financiers, academics, and experts, who presented and discussed unique insights and
observations on prevailing topics in the dynamic energy field in Greece and the wider
SE Europe region. Greek Minister of Environment & Energy George Stathakis, Serbian
Minister of Mining & Energy Aleksandar Antic, Bulgarian Minister of Energy Te-
menuzhka Petkova, and US Ambassador to Greece Geoflrey R. Pyatt were the keynote
speakers at the Forum, which was attended by 200 delegates.

On the occasion of their presence at the Forum, the three ministers held a trilateral

meeting before its commencement.
The Forum was sponsored by GasTrade, Hellenic Petroleum, Trans Adriatic Pipeline,
and Snam.

SIMOS ANASTASOPOULOS, GEORGE STATHAKIS, TEMENUZHKA PETKOVA,
ALEKSANDAR ANTIC

TEMENUZHKA PETKOVA, GRIGORIS STERGIOULIS
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AMOS HOCHSTEIN, DIMITRIS COPELOUZOS, ALEKSANDAR ANTIC, GEORGE STATHAKIS, SIMOS ANASTASOPOULOS, GEOFFREY R. PYATT,

TRADEUSA
WORKSHOP

On September 12, AmCham’s
TradeUSA Department held its
2" Prepare — Plan — Execute Trade-
USA Workshop, during the 82" an-
nual Thessaloniki International Fair.
The workshop was attended by
high-level executives and entre-
preneurs, mainly from the F&B
industry. Attending speeches by
distinguished experts in the field,
the delegates had the opportunity
to acquire important knowledge
and gain valuable insights on key
issues concerning the U.S. food
industry and its consumers.
The workshop’s agenda included:
« Analysis of American consumer
trends
«» Successful penetration strategies
and how companies can better
prepare their plans
» Necessary adjustments compa-
nies should undergo to success-
fully get their products on Ameri-
can supermarket shelves
« Technical specifications and
regulations regarding U.S. FDA
compliance, the importance of
barcoding through the GS1 Asso-
ciation, as well as credit insurance
and the expertise of Atradius
Credit Insurance N.V,, including
risks companies should consider
Team TradeUSA and its partners
aim at continuously educating
Greek companies by spreading the
knowledge nationwide, offering
in-depth analysis on critical trade
issues in the industry.

PANEL DISCUSSION
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CHAMBER NEWS

USA: Honored Country
at the 83¢ Annual Thessaloniki
International Fair 2018

The American-Hellenic Chamber of Commerce welcomes the decision of the Greek
Government and the Board of the Thessaloniki International Fair to feature the United
States as the Honored Country at TIF 2018.

This decision commemorates the longstanding relationship between the two coun-
tries and the strong support that the U.S. has provided to Greece—especially during
the economic crisis—through notable interventions, consultations, and investments
made by U.S. companies in the country in recent years.

The American-Hellenic Chamber of Commerce, in cooperation with the U.S. Embassy
in Athens and the U.S. Consulate General in Thessaloniki, will proudly undertake the
organization of the American Pavilion at TIF 2018.

The central theme of the U.S. presence will be innovation, and the exhibits will reflect
the creativity and innovation in many sectors that have distinguished the U.S. in
recent decades. The organizers aim to recruit major U.S. corporations and organi-
zations whose presence, combined with the scheduled events, will attract hundreds
of thousands of visitors from across Greece and the region to Thessaloniki and TIF
2018 and will showcase the very close and enduring relationship between the two
countries, while also helping restore the Fair’s prestige and significance as the top
business and trade event in SE Europe.
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TRADE WINDS FORUM
& TRADE MISSION 2017

Trade Winds, the largest annual U.S.
government-led trade mission organized
by the U.S. Department of Commerce,
will lead U.S. companies and organiza-
tions to SE European markets during
October 16-24, 2017, for an opportunity
to connect to promising business oppor-
tunities and potential partners.

Trade Winds 2017 will feature a business
forum in Romania, along with optional
trade mission stops in Bulgaria, Croatia,
Greece, and Serbia.

Ten companies will visit Greece during
October 22 -24 to meet with Greek com-
panies and explore possible business
collaborations. The American-Hellenic
Chamber of Commerce will organize

a welcome reception for Trade Winds
mission delegates from the United
States and business representatives
from Greece, as well as a networking
luncheon, with the participation of Enter-
prise Greece representatives, to inform
the delegates about the latest economic
and business developments and existing
investment opportunities in Greece.

CHAMBER CALENDAR

October 3 Thessaloniki, The Met Hotel,
Closed luncheon with guest speaker Ihsan
Ugur Delikanli, President, Black Sea Trade &
Development Bank

October 4 Lamia, TradeUSA Workshop

October 4-5 Athens, Athenaeum Interconti-
nental Hotel, 16™" HealthWorld Conference

October 9-11 Washington DC, AUSA 2017 An-
nual Meeting & Exposition — Hellenic Pavilion

October 22-24 Athens, Trade Winds trade
mission from the U.S. to Greece

October 30 Athens, Event on employment

November 2 or 20 Athens, ATHEX, 3@ MIW
Competition launch event

November 6 Athens, Benaki Museum,
15" CSR Conference




INVENTING F

NA I'IATI ANAKAAYTTTOYME
NEEX OEPAIIEIEX

XTHN MSD ANAKAAYTITOYME GEPATEIEX
Moy NPOX®EPOYN ZOH

AvalntoUpe ouvexwg véeg Bepaneieg, yiati Exoupe £vav okona.
©éNoupie ol avakaAUWELG HAG VA MPOOYEPOUV NEPIOTOTEPN Kal
kaAUtepn {wn og 600 1o duvatod neplocdTepOUG avBpwnoug
NayKoopiwg.

Ytnv MSD npwtonopoUpe otnv £peuva ylati xpelaldpaate
akopa Bepaneieg yia Tov Kapkivo, Tn vooo AAtoxatpep,
Tov 10 HIV kal téoeg GMeg nabnoelg nou talatnwpouv
avBpwnoug Kat {wa g€ Ao Tov KGGHO.

YtoxeUoupe TG Mo dUoKoAEG aoBEveleg,

ylati 8é\oupe va BonBnooupe Toug avBpwmnoug
va anaAAayoulv and autég, WoTe va Pnopouv
va dnptoupyouv, va anoAappdavouv

Kkat va ¢ouv pla kaAUtepn wn.

MSD. Inventing for Life.




ALBA BUSINESS REVIEW

REDISCOVERING THE ROLE OF BANKS IN BUSINESS FINANCING

From Mere Lender
to Business Partner

Despite their bad rep in recent years, banks can be key allies for
fledgling ventures and established businesses alike.

f I were asked to explain what the role of
banks in business is, I would refer to three

basic lessons provided by finance theory:

LESSON 1: THE ROLE OF BANKS

IN CAPITAL MARKETS

Given a choice to either borrow or save
along with their investment in equity (effi-
cient market portfolio), investors are able to
achieve investment combinations that best
match their personal risk preference. Bor-
rowing allows investors to leverage their in-
vestment to a higher level of expected return,
but with higher risk exposure. Saving, which
leads to deleveraging, offers lower risk, but
also lower return, investment options.

LESSON 2: BANKS AS RISK
TRANSFORMERS

Think of electrical transform-
ers that take high voltage and

will always cause some damage due to cred-
it default.

The recent crisis, and its negative effects,
reminded us that banks play a much more
important role than just selling loans. Over-
whelmed by banks’ aggressive efforts to sell
credit during the pre-crisis period, people
almost forgot their true role and their con-
tribution to economic development, accus-
ing them instead of underutilizing society’s
resources, promoting the interests of exec-
utives, and destroying value. For some, this
is just how banks work, and nothing can be
done to change it. Allow me to disagree.

LESSON 3: THERE ARE NO PERFECT
GUARANTEES

Empirical evidence and real life experience
have shown that no loan guarantees provide
full protection against credit
risk. The crucial question for

convert it to a lower one. Sim-
ilarly, banks, while offering
depositors the highest possible
collateral, accept a much higher
risk of default from borrowers
(businesses and households).
This risk difference highlights
the need for effective risk man-
agement; lack of such could
cause the transformer—electri-
cal or risk—to melt down. Yet
while banks take a number of
steps to secure the loans they
provide, credit risk can never

be completely eliminated, as it

— BY —

DR. STEFANOS ZARKOS

Associate Professor
in the Practice of Finance,
Academic Director of the
MSc Programs®, ALBA
Graduate Business School
at The American College
of Greece

banks is how to prevent credit
default from occurring in the
first place, rather than what
compensation to seek after the
fact. Case in point, in the sys-
temic crisis we have experi-
enced, traditional protections
in the form of collateral or
other guarantees proved to be
almost totally ineffective.

What is the takeaway from
these lessons? The best protec-
tion against default risk is for
banks to lend to firms that
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THE CRUCIAL
QUESTION

FOR BANKS

IS HOW TO
PREVENT CREDIT

DEFAULT FROM
OCCURRING,
RATHER

THAN WHAT
COMPENSATION
TO SEEK AFTER
THE FACT

have the potential for business sustainability,
growth, and value creation. Banks should act
as investors, rather than mere creditors, ulti-
mately aiming at long-term profitable bank-
ing relationships with their clients. A first
step in this direction is the use of business
plans to obtain important information about
a firm’s prospects and its ability to manage
uncertainty. The crisis made banks rethink
their true role in business. Their job is to in-
vest, not simply lend. And believe me, there
is a great difference between the two... &

* MSc in Finance; MSc in International Business &
Management; MSc in Business for Lawyers; MSc
in Entrepreneurship at ALBA Graduate Business
School at The American College of Greece
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THE WORKPLACE—REDEFINED

The Impact
of Remote Working
on Commercial Real Estate

For decades, one of the biggest markers of prestige for a
business was its property: An imposing, large-scale office was
the sign of a truly successful company.

he idea of property size as a

marker of company prestige is

changing as increasing num-

bers of us turn away from the

traditional model of commut-
ing every day into a central corporate HQ.
This is happening around the world—in the
UK, for example, 15% of employees work
from home, while in India, the figure has
already hit 50%. As a result, the decreasing
number of us using the traditional model is
rendering these big, sole-occupancy office
buildings a smaller part of the bigger picture.
For brokers, this could be seen as a threat
to their bottom line, as their portfolio of
large, single-site offerings becomes more
and more outdated. This isn't, however, the
whole story. Using data gathered from our
large client base through our annual Great
Big Survey, we explore how brokers can re-
shape their offering to capitalize on the in-
creasing preference for flexibility in how—
and where—we do our jobs. These are the
key takeaways from our survey:

UNDERSTANDING THE NEEDS

OF COMPANIES

Social and economic trends that have

been growing for decades are now reshap-

ing our ideas about the modern office.

For commercial brokers, they represent
a challenge—and an oppor-

KEY TAKEAWAYS

« The big corporate HQ is a
traditional institution facing
contemporary challenges.
Long-term market trends
are turning against the tra-
ditional office deal: Compa-
nies are looking to reduce
the amount of space they
lease per worker.

Workers don't like the tra-
ditional office, but they also

KATERINA MANOU

Regus, General Manager
for Greece, Bulgaria
and Cyprus

tunity—that you can’t afford
to ignore.

Technology has always been
seen as the enabler of remote
working. But changing cultur-
al attitudes have been just as
important. We have perhaps
now reached a tipping point:
54% of employees say their
company allows them to work
remotely sometimes, and 70%
say flexible working arrange-

don't like working at home.
Its key to be able to offer
them a midway house between the two,
combining a short commute and easy ac-
cessibility with a professional, team-orient-
ed environment.

The future of brokering is selling work-
space, not just offices. Offering flexible,
scalable solutions as well as options for
traditional long-term leases allows you
to meet the needs of companies and their
staff alike.

THE FUTURE OF BROKERING IS SELLING
WORKSPACE, NOT JUST OFFICES
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ments are important. Nearly a
third says they are more pro-
ductive away from the office.

Brokers face a future where they could be
chasing fewer and fewer significant tradi-
tional office deals. Or they face investing
larger amounts of time and money to se-
cure dozens of small deals to match the
value of one major deal in the past. But
there’s a third option, too: to change the
way they work and fit into the new reali-
ties of the business world and the proper-
ty market. The future of brokering is sell-
ing workspace, not just offices. Offering
flexible, scalable solutions as well as op-
tions for traditional long-term leases al-
lows you to meet the needs of companies
and their staff alike. C@

You can download the full report at: https://
www.regus.co.uk/work-uk/wp-content/uploads/
sites/131/2017/07/Regus-_WP4_v6.pdf
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REAL ESTATE MATTERS

Looking to Sell?
Here's What to Look for
in a Real Estate Agent

Charikleia Stouka, Realtor® at Alma Real Estate, discusses

some dos and don’ts for selling, buying or renting property

in a real estate Q&A.

ransaction of property is a
serious and complicated pro-
cess—for many, it may be a
once-in-a-lifetime event—and
since transactions are final,
you want to make sure you get it right!
Hiring the best real estate agent to guide you
through the process is crucial. A competent
professional will know how to best position
your property and how to set the right price,
helping you achieve the best possible selling
price in the shortest period of time.
Good first impressions are everything! After
researching your options, arrange to meet
with and interview your top candidates. A
visit to the real estate agencies you're consid-
ering is an important step in the process of
making your choice. This might take a day
or two, but it is time well spent: Finding the
right realtor is a critical piece of the puzzle.
Ask them relevant questions about your
property to gauge their responses on key
issues like pricing, timeframe, promotion,
and easy ways to up the value, and make
sure to also ask background questions about
their process and experience. Look for:

GOOD COMMUNICATION

Are you satisfied with the answers they give
you? Do they communicate well with you?
If so, they will also communicate well with
prospective buyers. Poor communication,
however, shows lack of skill and, mainly,
experience.
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TOP TIPS

- Research options online, and
look for reviews and client
testimonies.

- Don’t be afraid to ask a lot of
questions.

« Trust your gut!

CONFIDENCE—AND REALISM

Do they exude confidence and demon-
strate a good knowledge of the market,
or are they only offering vague answers?
If they appear nervous, or if they are
dodging questions, making promises that
sound too good to be true, or seem too
eager to dramatically reduce their com-
mission to get your mandate, it’s time to
move on to the next candidate. You want
an agent who is in her/his element, who
knows how to help you achieve fantastic
results, but who also knows not to set un-
realistic expectations.

STAYING POWER

Having visited the agency and interviewed
your candidate, do you get a good feeling
about their marketing approach? What is
their marketing budget for your property?
Do you feel confident that they have the
funds to promote and market your proper-
ty to standard for as long as it takes? Look
for both the WOW factor and the staying
power. And make sure they intend to keep
you informed at every step of the way.

VISIBILITY

There are many ways of promoting prop-
erties on the market for sale. Ask your
candidates which tools they use, and look
for a real estate agent with a diverse tool-
box. An absence from social media, a
poorly designed website with missing in-
formation—or worse, no website at all—
are all red flags. A solid internet presence
has the potential to make a huge difference
to your outcome.

www.almarealestate.gr
info@almarealestate.gr



What
science
can do

AstraZeneca

>1nv AstraZeneca, nioTeUOUPE GTN dUvapn TNG
€MIOTAUNG KAl OTO TI UNOPET va KAVEI yIa va NETUXEI
TO JETAOXNUATIONS CORAPWY ACHEVEIDV ONWG

0 Kapkivog, ol kKapdlakég Nabnoeig, o diaBATNng,

N XPOVIa anoPPAKTIKNA NVEUPOVONABEIa Kal TO
dobpua. N'vwpiZoupe, eniong, 6T O CNPAVTIKEG
EMIOTNUOVIKEG EEENIEEIG DEV MPOKUNTOUV
MEMOVWUEVA AANG H€Ca and CUVEPYAGIEG.

Anpioupynoape Tnv nAat@oépua «Open Innovation»
nou Ba pag BonBnoel va Becnicoupe cuveEPYAGCIEQ
nou Ba odnyncouv oTnv avakdAuyn Kai

avanTuén véwv pappdkwy. Autd Ta npoypdupaTta
€vOappUVOUV EMICTAOVEG PE NAPEPPEPEIG
TPOMNOUG OKEWNG, and Tn Biounxavia kai 1a
NavenicTAYIA, va HoIpacTouV TIG IBEEG Kal TNV
TEXVOYVWOia TOUG YIa va dnpIoupyAcouy padi pag
@dpuaka nou Ba aAAagouv Tn {wn Twv acOEV®V.

O1 ouvepyaoieg autég 6a pnopoucav va
uQioTavTal e onolodnNnoTe oTAdIo TNG
avakdaAuyng Twv apudkwy - and Tnv NpwIPn 1I9€a
HEXPI TNV NP®WIUN KAIVIKA avanTugn.

IMNa va yabete NwG va unoBAAeTe
TNV NPOTACN 0AG ENICKEPOEITE TN OEAIdQ
openinnovation.astrazeneca.com

B10AoOV1KOi (APNAKEUTIKOI MAPAYOVIES
via tn Ogpancia tou Godparog

Eival yvwotd 611 ta nwowvdgila Sinbouv
TOUG aepAYWYoUs 0pIoNEVHV acONaTIK®OV
aobevOV KAl TPOKAAOUV QAEYHOVA TV
aepaywywv. H AstraZeneca avantgooel
€évav B1oAoyiké mapdyovia o onoiog
deopevetal 0NV EMEAVELA TWV
NWOIVOPIA®V KAl EMOTPATEVEL QUOIKA
@OVIKA KUTTApA MOTE VA TA ANONAKPUVEL
and v KukAogopia



E-HEALTH

A Digital Revolution
in Healthcare

GREEK STARTUPS POISED TO MASTER E-HEALTH

Like many first world countries, Greece faces a number of
health care sector woes including staff maldistribution, medical
equipment shortage, old infrastructure, bureaucracy, and
misaligned funding. The introduction of holistic innovative
technology solutions, however, is providing faster, more
accessible, and more efficient means of acquiring medical
knowledge, goods, and services on demand.

ith a mix of strate-

gic information and

communication tech-

nologies (ICT) such

as digitization, inter-
net access, cloud computing and social
media use, advances in eHealth are revo-
lutionizing health care systems on a global
scale. In Greece, young entrepreneurs are
eagerly creating platforms aimed at cutting
unnecessary costs and bridging the gap be-
tween health care providers and patients
through e-pharmacies, online medical
consultation and prescriptions, digital re-
cord keeping, and doctor marketplaces.
According to a World Health Organiza-
tion (WHO) eHealth report,

One such example is online consultation
platform and doctor marketplace Docandu.
Gearing for a launch in early 2018, found-
er Petros Pandis hopes the mobile app will
improve the existing health care services
status quo in Greece. Docandu, he explains,
will use cloud and mobile frameworks, as
well as Artificial Intelligence tools, to sim-
plify the way patients interact with doctors.
It will offer video and audio appointments
and allow patients and medical providers to
store, access, and share their records at the
click of a button.
Another digital health startup, Among Doc-
tors, helps the medical community connect
with international hospitals and clinics,
providing health institutions

individuals and communi-
ties in Greece are among the
56% of world countries sur-
veyed who use social media to
help decide what health ser-
vices to use. As more people
turn to their computers and
smartphones for a myriad of
digitized services, the Greek
health care environment is

evolving with the addition of

_‘l-.

ANTHE MITRAKOS

Journalist, Marketing and
Communications Specialist

with a platform to recruit phy-
sicians for their vacancies.

“We face a global challenge
where on one hand, many
hospitals and medical centers
cannot meet their person-
nel needs, even in developed
countries, and on the other
side, there are many doctors
who cannot find the right job
in their country and wish to

sites and mobile apps.

develop their career abroad,”
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says Elena Barla, founder of the indepen-
dent global physicians network.

Otbher sites focus on more specific patient
categories and needs, providing aware-
ness, resources, and connections that
would have otherwise been difficult or
impossible to access.

“Despite the best intentions of health care
professionals, patients do not get as much
time as they need with experts,” says Tha-
nos Kosmidis, founder at CareAcross, an
online platform providing cancer patients
with personalized coaching, information,
and medical guidance.

Bloode, an online blood donor communi-
ty of over 3,700 individuals, allows users to
create, share, and satisfy on-going calls for
blood transfusion needs, while health care
provider network, Doctor Anytime, offers
appointment bookings via mobile app.
Following a rapid advance in digital tech-
nology solutions, increased efficiency, cou-
pled with less time and resources spent on
health care management, can provide a
much-needed breath of fresh air to the tra-
ditional Greek health care ecosystem.
“Public health care covers a large part of the
population but is mainly based on the ef-
ficiency of personnel facing a tremendous
lack of means and infrastructure,” says
Thodoris Karnavas, co-founder of Vres-
giatro, a physician network, and Pharma-
tune, a mobile-friendly marketplace con-
necting users to the stock of some 130 local
pharmacies in real-time.

With much room for improvement in
Greece, health care tech startups constitute
some of the country’s most promising and
most important impact-driven efforts and
business ventures, placing personal health
in the limelight. &
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HEALTH MATTERS

GDPR:

Revolutionary Changes for
the Healthcare Industry

With just over half a year to go before the General Data
Protection Regulation comes into effect, loanna Michalopoulou,
Managing Partner at Michalopoulou & Associates, answers
some questions about the forthcoming regulation.

What are the implications of the GDPR
for the healthcare industry?

The General Data Protection Regulation
(GDPR) introduces a new data protection
map for the healthcare industry. Healthcare
providers, pharmaceutical and medical de-
vice companies, contract research organiza-
tions, health insurance companies and their
contracting parties are obliged to comply
with the new requirements and adopt new
technical and organizational measures. Fines
for non-compliance are set to be as high as
4% of their previous year’s global annual
turnover. Furthermore, businesses acting as
controllers are required to conduct a data
protection impact assessment to evaluate in-
dividual rights risks from data processing op-
erations. Businesses established outside the
EU will be also subject to GDPR rules if they
process personal data of EU-based individu-
als and offer goods or services to individuals
within the EU or monitor the behavior of
data subjects within the EU.

You mentioned new measures should
be adopted. Could you elaborate?

Data controllers will introduce data protec-
tion by design and by default into their pro-
cessing systems, for example data minimi-
zation. As of May 25, 2018, each service or
business process that makes use of personal
data must take its protection into consid-

eration. Privacy by default means that the
strictest privacy settings apply automatically
once a customer acquires a new product or
service. In other words, no manual change
to the privacy settings should be required
on the part of the user. Pseudonymization
could be another measure as well.

The difference between anonymous
and pseudonymous data often confuses
many life sciences stakeholders. When
do the GDPR requirements apply?

From my 20 years experience in health law,
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I must admit that anonymous data is the op-
timum common practice in the life sciences
industry, especially in the context of clinical
trials. According to the GDPR, the data pro-
tection principles apply to any information
concerning an identified or identifiable in-
dividual. Personal data that have undergone
pseudonymization but which could be at-
tributed to a natural person by the use of ad-
ditional information should be considered
to be information on an identifiable natural
person. As a result, pseudonymous data will
be handled as personal data and be subject
to GDPR provisions. Anonymous data that
cannot be attributed to an individual are not
considered as personal data.

How does the empowerment of data
subjects affect health companies?

The GDPR establishes new rights, such as
the right to be forgotten and the right to
portability. The right to be forgotten means
that a subject, for example a trial partici-
pant, can at any time request that all their
data be deleted “without undue delay” The
right to data portability allows individuals
to obtain and reuse their personal data for
their own purposes across different services.

The GDPR mandates the appointment of
Data Protection Officers (DPO). What will
their role be in the healthcare industry?
DPOs will play a key role in the coming
healthcare scene. Data controllers and data
processors in the healthcare sector must des-
ignate a DPO and provide them with all nec-
essary resources as part of their accountabil-
ity programs. The DPO’ tasks include
providing information and advice, monitor-
ing compliance with the GDPR, and cooper-
ating with the Supervisory Authority. &
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THE E FACTOR

EMPLOYABILITY

A Healthy Approach
Against Unemployment

Skills, knowledge, and lifelong learning: Cedefop’s data-driven
approach helps key decision makers make the right policies to
provide the right skills and improve employability.

outh unemployment is a

complex phenomenon af-

fecting millions of young Eu-

ropeans, their families, and

the future of Member States.
The European Commission has launched a
number of initiatives to reduce youth un-
employment and help young people to inte-
grate their skills into the job market. These
include the Youth Guarantee and its Youth
Employment Initiative. In June 2016, Com-
missioner Thyssen launched the New Skills
Agenda to ensure that the right training,
the right skills, and the right support are
available to people in the European Union.
The Skills Agenda aims at making better use
of the existing skills of the workforce and
equipping people with the new skills neces-
sary to help them find quality jobs and im-
prove their life chances. Member states and

CEDEFOP’S GOAL
IS TO EMPOWER

POLICY-MAKERS
TO REFORM
EDUCATION AND
TRAINING

social partners, the industry and other stake-
holders are working together to improve the
quality and relevance of skills formation,
make skills more visible and comparable,
and improve skills intelligence and informa-
tion for better career choices.

The European Centre for the Development
of Vocational Training (Cedefop) was estab-
lished in West Berlin in 1975 and transferred
to Thessaloniki in 1995. The tripartite agency
(governed by member states,

cy-makers to reform education and training
and to enable learners and workers of all
ages to remain employable throughout their
working life. Employability is the healthiest
approach to unemployment. Improving the
transition of youth into the labor market and
enhancing the role education and employers
can play is an ongoing task in today’s work
environments.
All employment sectors fall under this mis-
sion. The health and social work sector,
for instance, is no exception. Cedefops EU
Skills Panorama portal (http://skillspanora-
ma.cedefop.europa.eu/en) is the EU’s cen-
tral access point for information on trends
for skills and jobs in Europe. For health and
social work, for example, Cedefop’s Skills
Panorama provides labor mar-

employers, and trade unions)
works at the interface between
education and training and
the world of work, supporting
policy-makers in implement-
ing relevant reforms. Through
evidenced-based research,

policy analysis, and various

ket and skills information on
the sector’s activities, which
include the provision of a wide
range of health and social work
activities such as healthcare
provided by trained medical
professionals in hospitals and
other facilities, residential care

interactive activities in Thes- —BY-— activities that still involve a
saloniki and in member states, PROFESSOR JOACHIM degree of healthcare activities,
JAMES CALLEJA

the agency builds bridges of

cooperation and development

Director, Cedefop

and social work activities with-

out any involvement of health-

in vocational education and

training (VET) between training providers
and social partners, particularly employ-
ers. Its web portal www.cedefop.europa.eu
offers stakeholders the latest information
and data on anticipation of skills supply and
demand, VET qualifications, the validation
of informal and non-formal education, ap-
prenticeship programs, adult learning and
social inclusion, and measures to reduce the
number of early leavers from education and
training. Cedefop’s goal is to empower poli-

20 | BUSINESS PARTNERS | SEPTEMBER-OCTOBER 2017

care professionals.

Eurostat statistics show that in 2015, human
health and social work activities accounted
for 5.93% of employment in Greece, com-
pared to 10.85% in the EU. More specifical-
ly, in the same year in Greece, health profes-
accounted for 2.91% of total
employment (or 104,999), compared to
2.82% in the EU, and health associate pro-
fessionals accounted for 1.85% (or 66,791)
of total employment in Greece, compared to
2.77% in the EU. &

sionals
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Warming Up to Arctic Shipping DID
Climate change is opening up the high Arctic
to shi[;[ping, az(s; evidfncediylt)hte reC(;(;rd speted YOU

at which a Russian LNG tanker crossed
the northern sea route. The 984-foot pur- K N OW

pose-built tanker completed its journey from

Hammerfest in Norway to Boryeong in South LR
. Korea in just 19 days, 30% faster than the reg- Voyager 1is a space probe,
S ular route through the Suez Canal. Designed an unmanned exploratory

spacecraft designed to travel
to outer space and transmit
information back to Earth?

with an internal icebreaker, the ship completed the Russian Arctic section of the route
without the aid of an icebreaker escort—a first for travel through the area.
With changes to the region’s ice promising new routes, major international carriers are

looking to establish maritime routes through the region, which could be available year Emnm
round by 2030 due to the thawing of ice sheets. it was launched on September 5,
2017, just 16 days after its twin,
Voyager 2?

EEn
it beamed back the first photo of
the Earth and the moon together
on September 18, 1977?

EEn
when Voyager 1 made its closest
approach to Saturn on November
12, 1980, the planet’s gravity
slingshotted the probe, helping
it achieve escape velocity and
setting it on a course out of the
Solar System?

EEn
it uses a 3.7 meter (12 foot)
diameter parabolic dish high-
gain communications antenna to
send and receive radio waves via
the Deep Space Network?

EEN
there’s a Voyager Golden
Record aboard it: a gold-plated
copper disc containing sounds
and images of life on Earth, to

/

Heppy Birthday, Voyager 1!

/ September 2017 marked the 40* birthday of NASA’s Voyager 1'space probe, present our planet to any alien

which was launched from Cape Canaveral Air Force Station in Florida on Sep- life forms that may find it?

tember 5, 1977. After completing its primary mission—to perform flybys of Jupiter, —_—

Saturn, and Saturn’s largest moon, Titan—in 1980, the probe went on to achieve by approximately 2025, its three
escape velocity and, in August 2012, crossed the heliopause and became the radioisotope thermoelectric
first human-made object to enter interstellar space. As of September 1 this year, generators, essentially nuclear
Voyager 1 was 20.87 billion kilometers (12.97 billion miles) from Earth and.still batteries, will no longer produce
transmitting data back to us.“It's amazing that the two spacecraft are still work- enough power to for instruments
ing after 40 years,” said Ed Stone, who has been a Voyager project scientist since to gather data?

the mission’s inception in1972:
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IOT DEVICES
TO TRIPLE BY 2021

Set to completely transform the way
consumers, governments, and business-
es interact with the world, the Internet of
Things (loT), with its constant prolifera-
tion of connected devices and resulting
massive increase in data, is the next
stage of the information revolution that is
on everybody’s mind.

According to a report by Bl Intelligence,
Business Insider’s research service,
companies are going to spend about 5
trillion USD on the IoT in the next five
years, with the vast majority of funds
going into application development and
device hardware, and the rest poured
into system integration, data storage,
security, and connectivity.

To compile the report, Bl Intelligence
conducted a Global loT Executive Sur-
vey on the impact of the loT on com-
panies around the world, reaching out
to over 500 key industry figures, from
different industries ranging from manu-
facturing to finance.

Based on their findings, the report
projects that there will be a total of 22.5
billion loT devices by 2021, more than
three times up from 6.6 billion in 2016,
corresponding to approximately three loT
devices for every person on the planet.
The report also forecasts a total of 4.8
trillion USD in aggregate loT investment
during the same five-year period, with
considerable returns by 2025.

The loT is expected to fundamental-

ly transform daily life for consumers,
governments, and businesses across the
board, driving change in key industries
including health, finance, agriculture,
manufacturing, and transportation.

Hoping to Reap
the Health Benefits of a
Mediterranean Diet?

ONLY IF YOU’RE RICH AND EDUCATED,
RESEARCHERS CLAIM

A newly published Italian study points to fundamental discrepancies in the health ad-
vantages consumers reap from following a Mediterranean diet, which has long been
celebrated for contributing to a reduced risk of heart disease. The study, conducted
by the Mediterranean Neurological Institute in Pozzilli and published in the Inter-
national Journal of Epidemiology, analyzed data from more than 18,000 participants
and found that whilst people in households with an annual income of at least €40,000
enjoyed real benefits from the diet, those on the lower end of the socio-economic
spectrum saw little or no benefits at all.

Detailed analysis attributed the finding to the fact that people who are more prosperous
were more likely to follow a better quality Mediterranean diet richer in antioxidants
and crucial plant compounds and consumed a larger variety of fruits, vegetable, fish,
and whole grains. Meanwhile, those on lower incomes were often limited to “Mediterra-
nean” foods of lower nutritional value and a smaller range of fresh produce.

While the study indicates that not everyone enjoys the same health advantages from
eating a Mediterranean diet, the different outcomes are likely due to other differenc-
es between low- and high-income groups and don’t call into question the diet itself.
Following a Mediterranean diet—consuming a healthy mix of fruits, vegetables, nuts,
legumes, and fish while cutting down on red meat—is still the best bet for reducing
the risk of heart disease.
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THE INTERVIEW

WORKING

T0 MAKE A

DIFFERENCE

IN THE LIVES OF PEOPLE

Makis Papataxiarchis, Managing Director of Janssen Greece, President of PhRMA
Innovation Forum, and Chairman of AmCham’s Pharmaceutical Committee,
discusses the challenges of healthcare in Greece and the importance of innovation
and cooperation in building a sustainable, patient-centric healthcare system.

Mr. Papataxiarchis, as Chairman of the Chamber’s Pharma-
ceutical Committee, how would you describe the current
healthcare landscape?

In healthcare, there’s no time to waste. There are diseases to be
treated, medicines to be developed, and lives to be enhanced and
transformed. Today’s medical challenges are far more complex than
ever before.

Medicines are an integral part of healthcare and contribute signifi-
cantly to saving and extending patients’ lives. Innovation in medi-
cine has made a major contribution to reducing mortality rates in
many conditions. Pharmaceutical expenditure is a large contribu-
tor to the improvements in life expectancy and quality of life that
have been observed in recent decades. Moreover, pharmaceutical
innovation can reduce overall direct healthcare costs. The direct
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cost of an illness includes the purchase cost of medicines, but also
costs such as hospitalization, outpatient follow-up, and home care.
Our goal as innovative pharma companies is to provide medi-
cines to help people around the world live longer, healthier, and
more productive lives. And our research promises to make an
even bigger difference in the years to come. We are eager to work
with stakeholders throughout the healthcare system to help ensure
broader access to medicines. Our view is that all stakeholders in-
volved in healthcare should strive for collaboration in research and
education and all the way to patient access. Little can be done in
isolation. The future of health will be defined by companies, aca-
demic institutions and governments who work together to lever-
age their strengths, thinking beyond current challenges and ex-
ploring new ways to innovate.



You are now Managing Director of Janssen Greece. Tell us
about the company and how it is represented here in Greece.
At the heart of it, we are innovative, meaning we focus on trans-
formative outcomes. We are collaborative, meaning we believe in
connecting our expertise with others. And we are caring. We put
people first. We do all of this in the spirit of improving the health
of everyone in the world.

Our roots as a one of the pharmaceutical companies of Johnson &
Johnson define the rich heritage that continues to guide our work.
In fact, our Credo, a guiding set of principles written by Robert
Wood Johnson back in 1943, has only changed slightly since its
inception. Our Credo guides us in everything we do. It outlines
our responsibilities, starting with people—doctors, nurses, pa-
tients and their families—and our responsibility to serve them

66

DON’T THINK ABOUT THE PRODUET;
THINK ABOUT THE PATIENT ¢ ¢

to the very best of our abilities. It highlights our responsibility to
our employees and the importance of fair working conditions and
compensation. Importantly, the Credo addresses our responsibili-
ty to the communities in which we live and work, recognizing the
opportunity to make those communities better. And of course, we
must consider our responsibility to our shareholders.

Janssen opened its first office in Greece back in 1973 and has been
actively contributing to the local economy and society for more
than 45 years. It is a member of the Johnson & Johnson family,
the world’s largest and most broadly-based healthcare company. In
Greece, Johnson & Johnson has 500 employees working in three
different sectors: Consumer, Medical Devices, and Pharmaceuti-
cals, while also operating a manufacturing site that produces con-
sumer products that are exported to 33 countries. Janssen also has
production and packaging activities in Greece through third par-
ties, with approximately 60% of the output distributed in Greece.
We hold a strong market position in five important therapeutic
areas, having a broad portfolio of medications across a wide spec-
trum of diseases, working to bring therapeutic solutions to patients
and cost effective solutions to the healthcare system. At the same
time, our portfolio is being enriched with new exciting acquisi-
tions such as Actelion, which will further reinforce our companies’
leading position in the market. Although pricing, reimbursement
and evaluation of innovation are becoming more complicated, we
will continue to focus on the benefits that our portfolio has to offer,
trusting that access will be given to Greek patients of the Greek
population in need of treatment.

What about the Greek pharma industry? What are the key
issues and challenges that the healthcare system faces
currently?

Greece’s healthcare industry has evolved rapidly during the last de-
cade. Almost all multinational companies have a long and strong
presence in Greece and changes in recent years can optimistically
be perceived as opportunities for growth and investment. Greek
pharmaceutical companies are best in class, manufacturing a wide
variety of medicines. On the other hand, Greece’s high level of
medical services combined with its hospitality industry present a
vast area of opportunities for wellness and health tourism.

With respect to challenges, we recognize that unobstructed ac-
cess to healthcare products and services for all citizens is key. We
acknowledge the affordability issues faced by healthcare systems
and the pressure from rising healthcare demand. But when such
concerns about the affordability of innovative medicines are ex-
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THE INTERVIEW

pressed, it is imperative to realize that innovation only matters
when access is available and that only optimized allocation of re-
sources can ensure optimal patient-centric outcomes.

Despite rising healthcare budgets, increasingly less is spent on
medicines. Pharmaceuticals are often inaccurately presumed to be
the cause of rising healthcare budgets when in fact the proportion
of healthcare budgets spent on medicines is decreasing. The phar-
maceutical industry wants to be part of the solution in making
healthcare more sustainable. Thus, communication among stake-
holders is vital to ensure positions are part of the public dialogue.

We are eager to work with local healthcare stakeholders to find
solutions to make medicines accessible and contribute to econom-
ic development and increased employment while securing future
medical innovation and a stronger healthcare sector overall.

What do you think is the most important need for the Greek
healthcare system?

What the Greek healthcare system needs is a strategy that balanc-
es cost management with healthcare quality. It is more imperative
than ever that we can work together in that direction, because
there is no company or health system that can solve the challenge
of healthcare alone.

Greece should ensure that a modern, sustainable and dependable

66
THE WAY WE ARE
APPROACHING

INNOVATION GOES
BEYOND PRODUCTS
AND SERVICES 99
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healthcare system is in place and serves all stakeholders: citizens,
healthcare professionals, healthcare providers, and the healthcare
industry. This could be achieved by hosting clinical studies, in-
creasing pharmaceutical manufacturing, and engaging in world-
class research and development. In addition to these, all stake-
holders should develop and implement a healthcare strategy that
is long-term, benefits Greek citizens, and is a key component to
sustainable economic growth.

As leader of AmCham’s Pharmaceutical Committee, what
are your aspirations?

The mission of AmCham’s Pharmaceutical Committee is to build
bridges of cooperation and common understanding among all stake-
holders, as well as to create beneficial synergies for the benefit of the
patient. We look at improvements in the healthcare landscape taking
into account the impact of our medicines on economic factors such
as total cost of care, disability, and productivity and considering the
long-term benefits to society. Moreover, we at Janssen have a motto:
Don't think about the product, think about the patient. And the way
we are approaching innovation goes beyond products and services.
We always have been and will continue to be resilient and innovative
in our approach and actions. Maintaining this focus, we ensure that
our work continues to make a difference in people’s lives. &




Innovation.
Imagine the possibilities.

At Janssen, we have big dreams.

We imagine a time when diseases can be treated before people feel sick.
When those in need can access life saving medicines, no matter where
they are. And when treatment options are so convenient, that people
can spend more time doing what they love.

It's about radically challenging the way diseases are thought of,
dealt with, prevented and intercepted. Now, and in the future.

By collaborating with the brightest minds in every field, we're turning big
visions into game-changing solutions. Because patients are waiting.

We are Janssen. We collaborate with the world for the health
of everyone in it.

Learn more at http://www.janssen.com/greece/

JANSSEN-CILAG PHARMACEUTICAL S.A.C.1.
56, Eirinis Avenue, 15121 Pefki, Athens, Tel.: 210 8090000
http://www.janssen.com/greece/

The image depicted contains models and is being used for illustrative purposes only.
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HEALTHCARE, A FUNDAMENTAL HUMAN RIGHT
AND A VITAL ELEMENT OF NATIONAL SERVICES,
HAS TAKEN A BLOW IN GREECE DURING THE
CRISIS. BUSINESS PARTNERS’ THOUGHT LEADERS
IN HEALTHCARE EXAMINE THE CHANGING WORLD
OF HEALTHCARE IN GREECE AND OFFER THEIR

PROPOSALS FOR TURNING IT AROUND
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THOUGHT LEADERS

A Pharmaceutical Policy
for the Coming Decade

he majority of health & welfare systems
globally are currently being tested. World
aging combined with an increase in
chronic diseases and the necessity of the
states to be fiscally disciplined but also
promote radical pharmaceutical and medical innova-
tion create a problem with no easy solution. However,
any solution has to aim to improve peoples lives.
Greece has been in recession since 2008, making the
above problem more acute. The public pharmaceuti-
cal expenditure of the country was reduced by 62%
between 2009 and today. The quality of treatment has
remained generally stable because of the ever-grow-
ing pharma industry participation in the total expen-
diture via rebates and clawbacks. This approach has
proven unsustainable; a distortion of the market, a
reality acknowledged by all health stakeholders.

—BY —

PASCAL APOSTOLIDIS

President of the
Hellenic Association of
Pharmaceutical Companies
(SFEE) and General
Manager of AbbVie Greece

WE SHOULD STOP MICROMANAGING IN THE
HEALTH SECTOR, AND WE SHOULD FOCUS OUR
ATTENTION ON THE ENTIRE PICTURE. WE NEED
WILL, VISION, AND COOPERATION FROM ALL

STAKEHOLDERS.

Our current pharmaceutical policy has reached its
limits and cannot lead to a sustainable future. The cur-
rent public expenditure cap is insufficient for a coun-
try like Greece, and the industry is called to cover any
excesses. I really wonder if there is any other European
country where the industry is forced to cover approx-
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imately 30% of the total pharmaceutical expenditure.
All health stakeholders should come together to work
on designing a pharmaceutical policy for the next
decade. Greece’s population is aging faster than the
European average. It is therefore our fundamental
obligation to take immediate action. In addition to
an increase in public pharmaceutical expenditure,
we should also carefully review the way we allocate
our current resources. We should immediately imple-
ment essential reforms, such as the use of therapeutic
protocols and patient registries (where necessary), as
well as a negotiation process for new, innovative and
high cost medicines, and an increased use of generic
medicines. The introduction of an independent health
technology assessment (HTA) organization is of cru-
cial importance. Any delay in the aforementioned re-
forms bears huge cost for the country.

The obsession with insisting on high rebates and un-
limited clawback creates feelings of mistrust. This
mistrust leads to disinvestment, while the goal should
be to attract more funds from pharma companies. In
Greece, a country that needs to attract investments, it
is good to start with the companies that are already on
the ground and are thus familiar with the local busi-
ness environment, the culture, and the comparative
advantages.

We need to simplify the legal framework for clinical
trials and introduce tax incentives so that Greece can
reach its full potential, which is to triple the current
investments.

I have briefly mentioned some fundamental reforms
that would lead us to a sustainable and long-term
pharmaceutical policy. There is one more thing that is
equally important: political will. We should stop mi-
cromanaging in the health sector, and we should fo-
cus our attention on the entire picture. We need will,
vision, and cooperation from all stakeholders. At the
end of the day, health is a social good and not a sum of
individual interests.



THOUGHT LEADERS

Healthcare Spending Toward Efficiency

espite the financial crisis, Greece can be
proud for having something that is not a
given even in countries that are not fac-
ing such fiscal restructurings: universal
healthcare coverage. However, in 2016,
the coverage bill—which exceeds by far the €1.945 bil-
lion pharma budget due to inefliciencies in the system—
was partially covered by the increased copayments by
the already financially troubled Greek patients and put
unbearable burden on the pharma industry.
Our healthcare system is indisputably living at the
margins of fiscal sustainability, and we should look
into the current spending decisions vis-a-vis the
structural changes under way.
Primarily in our pricing system. Currently, on-patent
products are 53% less expensive vs. the EU average,
while generic prices are 54% more expensive vs. the
EU averages. The solution here is to fully implement
the current pricing legislation for off-patent and ge-
neric products. If we fix this broken sustainability cy-
cle, we will be able to create savings for the healthcare
system, reduce copayments for Greek patients, and
create headroom for innovative solutions.
Furthermore, there is room for our healthcare sys-
tem to restructure to a more holistic ownership of
budgets on different levels, incentivizing smart bud-
get allocation to achieve overall efficiencies and the
best use of available resources for the benefit of pa-
tients. At this stage, the National Organization for
Healthcare Services Provision (EOPYY), the MoH,
and individual hospitals, all portray a mosaic of dif-
ferent budget owners that work in silos without be-
ing able to deliver the best outcomes for patients and
the healthcare system.
The health technology assessment (HTA) system cur-
rently under development could lead to the creation of
an organization that will consider available resources
as a whole and aim to evaluate all medical and medic-

inal interventions holistically, not making decisions
solely informed by prices. By being able to evaluate the
impact of an intervention in terms of its price, HCP
time engagement in therapy, nurses’ time in therapy,
hospital beds occupied, ambulatory occupancy, medi-
cal examinations needed, circular door effect (ineffec-

THERE IS ROOM FOR GREECE TO MANEUVER
TOWARD A FINANCIALLY SUSTAINABLE
HEALTHCARE SYSTEM FOR THE BENEFIT OF
PATIENTS AND THEIR FAMILIES

— BY —

MATTI ARVELA

Executive Director
and General Manager,
Amgen Hellas & Cyprus

tive interventions that lead to hospital discharges and
re-admissions), etc., we will ensure that our spending
decisions create value for the entire healthcare system
and not only for individual budget owners.

Moreover, we need to take advantage of all R&D and
manufacturing successes, such as the commercializa-
tion of biosimilars. These similar-to-biologics me-
dicinal products, which require dedicated regulatory
and access processes, are entering the EU and Greek
pharma markets and are expected to create savings up
to €33.4 billion euros in eight EU countries by 2020.
Biosimilars will represent a novel opportunity for the
Greek healthcare system to offer patients access to in-
novative therapeutic solutions.

To conclude, I would like to stress that there is room
for Greece to maneuver toward a financially sustain-
able healthcare system for the benefit of patients and
their families.
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The Future of Pharma Care in Greece

harmaceutical care in Greece is at the
crossroads. The austerity mechanisms of
clawback and rebate are not sufficient to
ensure budget efficiency and effective-
ness and system financial sustainability.
These mechanisms are appropriate for short periods
of time and under conditions of severe pharma spend-
ing reductions. Now that Greece has to combine a sta-
ble state contribution to pharmaceutical care within
an increasing demand environment, the focus should
be on structural changes that enable the system to do
more with less or the same expenditure.
However, the current operating model allows total
market to increase disproportionally while capping
state contribution, leading to increased pharma in-
dustry (through claw backs and rebates) and patient
contributions. This has led to EOPYY losing track of

— BY —

AGATA JAKONCIC

Managing Director MSD,
Greece, Cyprus, Malta

DESPITE ITS CONTRIBUTION, PHARMA
INNOVATION SEEMS TO BE PERCEIVED
NOWADAYS AS A THREAT RATHER THAN AS

AN INVESTMENT

its budget. In 2017, despite increasing rebates by 130
million euros at least, clawback remains at last year
levels. The same failing strategy is also applied in the
hospital sector, leading pharma industry to exceed 1
billion euros in contributions in 2017 alone. This pos-
es risks for patients. If companies become unable to
follow this devastating clawback trend, patients will
face significant access problems to effective medicines.
The failure of the clawback and rebates system also
led to new restrictions in market access for new and
innovative products. The new reimbursement rules
and the interpretation of the new product by the law
as well as the imposition of the additional 25% entry
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fee for new products in the list make launch of new
products very difficult and endanger patient access
and population health levels. No country can improve
its population health by relying on past products and
hindering innovation.

However, despite its contribution, pharma innovation
seems to be perceived nowadays as a threat rather
than as an investment and a fundamental patients’
right in our country.

This approach undermines government initiatives
towards increasing public sector efficiency, like the
negotiations approach. If a new product starts with
40% rebate and additional clawback charges which
can lead to charges of 60% of the product price before
accounting for personnel and product costs, the only
sensible negotiation strategy for a company is to nego-
tiate for fewer austerities.

Recent improvements, such as the electronic prescrip-
tion system and introduction of therapeutic protocols,
have not exploited their full potentials. Although the
infrastructure is in place, Greece lacks considerably in
real-world evidence generation that would allow for
improving system’s efficiency and patients’ prognosis.
Within MSD, we strive for a predictable, evidence-based,
value-driven and financially sustainable healthcare sys-
tem. The implementation of a well-designed and stable
pricing and reimbursement policy alongside a clear fo-
cus on prevention and an efficient prescribing system
would enhance the element of predictability.
Furthermore, the introduction of a self-contained
HTA organization with streamlined processes is a
prerequisite for ensuring that Greek patients exercise
their right of accessing the most effective treatment at
the right cost and in timely fashion.

Also, the triangulation of the electronic prescription
system, the expansion of prescribing therapeutic pro-
tocols and the forthcoming electronic patient records
would create the basis for setting Greece as a Centre
of Excellence in real-world evidence generation. Such
an achievement would not only allow for optimizing
patient outcomes but also create alternative sources of
revenue for the Greek healthcare system.

This is the vision we aspire and we keep focused on ev-
ery day we serve patients and people needs in Greece.



THOUGHT LEADERS

INNOVATION AND TECHNOLOGY IN HEALTHCARE
Enablers for “Doing More with Less”

n these times of financial austerity, the focus on
price reductions and cost cutting has reduced
the capacity to introduce and sustain innovative
healthcare solutions in Greece.

Although this may be deemed understandable at
first, since there are challenging financial targets to be
met, the need to shift toward solutions that bring add-
ed value in healthcare as a whole is far more import-
ant in the longer term.

In many cases, the power of innovation and technology
to support new paradigms that can bring better clinical
outcomes to the population at a lower cost is overlooked.
For instance, there is compelling evidence that one
of the greatest drivers for the reduction of healthcare
costs is early prevention. Prolonged and non-efficient
hospitalization is one of the main elements that im-
pose a severe financial burden to both public and pri-
vate systems. Philips is the biggest proponent of the
“hospital to home” concept through enabling technol-
ogies in telemedicine and remote monitoring. The key
idea behind our solutions is to generate better clinical
outcomes at lower costs.

Moreover, “first time right” diagnosis and treatment
through the use of modern, state-of-the-art imag-
ing equipment and novel therapeutic practices is a
key driver for increasing efficiency and productivity,
bringing down costs from unnecessary repeat diag-
nostic scans or suboptimal clinical outcomes.
Personal Health solutions are also a good example:
Innovative technology, supporting a healthy personal
lifestyle for the consumer and looking across compo-
nents of the health continuum, reduces onset rates of
disease and generates increased awareness that sup-
ports early prevention.

At the heart of the issue is understanding that in-
novation needs to be seen as an enabler, as opposed
to an additional cost creator, in providing crucial
answers to healthcare issues in Greece. The chal-
lenge primarily lies in convincing local stakeholders
that more can be done with less. It is important to

demonstrate that the industry’s technological ad-
vances are indeed aligned with the objectives of effi-
ciency and productivity.

Many of the stakeholders are extremely favorable to the
value brought to healthcare through innovative tech-
nologies; however, allocation of resources is a challenge.
When the discussion shifts to the allocation of re-

“FIRST TIME RIGHT” DIAGNOSIS AND
TREATMENT THROUGH THE USE OF MODERN,
STATE-OF-THE-ART IMAGING EQUIPMENT

AND NOVEL THERAPEUTIC PRACTICES

IS AKEY DRIVER FOR INCREASING EFFICIENCY
AND PRODUCTIVITY

— BY —

PANAGIOTIS MPARAS

Chairman and Managing
Director, Philips Hellas S.A.

sources, the tendency is to resort to conventional
methods. This has proven to be a detractor, as the
problem of efficiency remains.

The financial crisis has been largely overlooked as an
opportunity to implement new solutions that can be
evaluated according to the outcomes they generate,
even on a pilot scale. For those cases that provide sig-
nificant benefits to the value of healthcare, there should
be a greater push to invest in them and grow them.

It should be recognized that when circumstances are
dire, it is perhaps the right time to look toward new
and innovative methods. More stakeholders should
be open to exploring novel healthcare paradigms—as
novel as the technologies and practices that hold the
answers—and implementing accordingly.
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The Healthcare Sector’'s Role on
Economic Growth and Social Welfare

here has always been a strong link be-
tween healthy societies and healthy econ-
omies. We could even say a vicious circle:
Income and human development are in-
terdependent. Contribution and partici-
pation in procedures of economic growth mean reaping
the benefits of growth. Sufficient income leads to the
satisfaction of basic human needs, which in turn affects
peoples health and the configuration of healthcare.
A population’s state of health depends greatly on so-
cioeconomic inequalities or lack thereof, which are a
priori related to unemployment levels. A healthy pop-
ulation will most probably be able to achieve higher
education and specialization. Education will maxi-
mize the chances of employment, which in turn gen-
erates income for the population. Sufficient income
will promote health through better choices of living
and nourishment and will also allow for expenditures
for check-ups and early diagnosis of diseases.

— BY —

KONSTANTINOS
DELIGIANNIS

General Manager,
GE Healthcare SEE

STRENGTHENING PUBLIC AND PRIVATE
SECTOR COLLABORATION IS THE ONLY WAY
TO MAINTAIN A SUSTAINABLE HEALTHCARE

SYSTEM IN TIMES OF RECESSION

Healthy populations will spend less on medical bills,
minimizing government expenditures. Moreover,
they will be able to contribute to the economy through
their employment and tax payments. Employment
is the basis of economy, and the only way to ensure
employment is by safeguarding people’s health. In-
vestment on health is indeed an investment on social
welfare. Promoting a healthier lifestyle, insisting on
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the importance of early diagnosis and regular check-

ups, spending for research and development as well as

investing on new technologies are all measures that
must be considered an investment into a country’s
economy.

Accordingly, the healthcare sector in Greece should

be considered a priority when examining ways to

achieve economic growth and promote social welfare.

Regarding the public healthcare sector, there is a great

and urgent need to:

o Simplify procedures, eliminate bureaucracy, and
abolish facilities and structures that are no longer
useful—or transfer them to locations that are most
needed.

o Invest in the associated biomedical technology and
the improvement of the quality of services.

o Establish strict evaluation and assessment criteria,
both for facilities and personnel (management and
employees).

On the other side, our country’s private healthcare

sector needs to be strengthened by:

« Creating incentives for investments, especially for-
eign ones, in order to improve quality and increase
competition within the local services market.

o Encouraging the modernization of equipment, ser-
vices, and infrastructure.

« Establishing solid processes for the assessment of
infrastructures and healthcare services along with
transparent regulation enforcement and rigid appli-
cation of penalties where appropriate.

Finally, Greece will sooner or later realize that strength-
ening public and private sector collaboration is the
only way to maintain a sustainable healthcare system
in times of recession. Modern economic theory and
current ways of implementing local and regional ad-
ministration recognize the role of public-private part-
nerships (PPP) in fostering economic growth.

Last but not least, the European Union’s Third Health

Program 2014-2020 is still awaiting public and pri-

vate applications for participation in European Union

funding programs.
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Patients Need Access to Innovation

n a time when Greece is facing major socioeco-
nomic challenges, healthcare is a key topic on the
political agenda. The public healthcare system in
Greece faces serious structural inefficiencies con-
cerning the organization, financing, and delivery
of services, resulting in budget deficits and unpredict-
ability of the healthcare market. Two major issues af-
fecting the pharma industry are excessive public phar-
maceutical expenditure versus the set targets and the
implementation of flat, cash generating measures.
The excess of pharmaceutical spending remains un-
controlled: The fixed budgets of €1.945 million for the
retail expenditure and of €570 million for the hospital
expenditure were set without taking into consider-
ation the population’s real needs, the primary health-
care system’s structural inefficiencies, and the number
of uninsured and low-income citizens, which have
increased dramatically due to the crisis. This results
in pharmaceutical overspend, which is covered by pa-
tients through increased copayments and by pharma
companies in the form of rebates and clawbacks. In
2016, pharma companies paid more than €1 billion
in rebates and clawbacks back to the state, while pa-
tient out-of-pocket contributions reached another €1
billion. Thus, pharma industry and patients financed
approximately 50% of public pharmaceutical expendi-
ture, with 2017 showing further deterioration.
The current framework for the reimbursement of
new innovative medicines disincentivizes investment
in R&D and penalizes innovation in Greece. Firstly,
the recently voted additional 25% rebate, which is
imposed on top of existing volume-scaled rebates,
raises the minimum rebate for a new medicine to
39%, and may thus result in delayed or no launch of
certain medicines in the Greek market. Secondly, the
stricter criteria that require prior launch and reim-
bursement of a new medicine in a significant num-
ber of EU countries before it is even assessed locally
could delay the reimbursement of new medicines by
up to three years post-EMA approval. Thirdly, the list
of reimbursed biomarker tests has not been updated
since 2014, despite the fact that new biomarkers are
available and are a prerequisite for access to new, re-
imbursed personalized breakthrough medicines. As a
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result, patients need to pay out-of-pocket for the new
biomarker tests to have access to effective, personal-
ized treatment. All the above hamper access to inno-
vation for Greek patients and create an unpredictable
business environment, with detrimental effects on the
population’s health status and on the sustainability of
the pharmaceutical industry in Greece.

In order to establish a viable healthcare environment,
we must review the current reimbursement frame-
work; accelerate the comprehensive implementation
of structural reforms, such as the introduction of a
reliable, local health technology assessment (HTA)
organization; and promote investment in innovation,
in order to both ensure timely access to new medi-
cines and support an industry that has long been one
of the strongest growth pillars of the Greek economy.
The pharmaceutical industry employees in total (di-
rect and indirect employment) approx. 87,000 people,
invests more than €100 million in R&D, pays €400
million in taxes and insurance contributions, and
contributes € 6.2 billion—or 3.5%—to the Greek GDP
At AstraZeneca, by putting patients first and by fol-
lowing the science, we continue to strive to bring
innovative, life-saving treatments to Greek patients.
True to our motto, What science can do, we work to-
wards innovation every single day. Breakthroughs in
science are happening at a rapid rate, and AstraZene-
ca, being one of the leading companies in the field, is
currently conducting a significant number of clinical
studies, with six new drugs scheduled to hit the mar-
ket by 2020. Patient welfare and unrestricted access to
life-changing therapies is at the core of what we do.

THE CURRENT FRAMEWORK FOR THE
REIMBURSEMENT OF NEW INNOVATIVE
MEDICINES DISINCENTIVIZES INVESTMENT IN
R&D AND PENALIZES INNOVATION IN GREECE
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Everything Is Changing... But Is It?

fter seven challenging years full of
surprises, change seems to be the only
constant in Greece... Yet the more
some things change, the more they
tend to remain the same. Govern-
ments come and governments go. Ministers come and
ministers go. Memorandums come and memoran-
dums go. Reforms come and reforms go. Laws come
and laws go... There is so much happening in Greece,
but does anything really change?
For healthcare, it is generally acknowledged that much
has been done, including the recent breath-giving ar-
rears clearance. However, and as demonstrated by the
annual Health Consumer Powerhouse report!, a lot re-
mains to be done. Greece has one of the lowest health-
care quality indices and expenditure-to-quality ratios
in Europe, meaning that the system is underfunded
and has limited patient access to quality care, while at
the same time what it spends, it spends insufficiently.
Currently, the market is served by low-price but high-
cost medical devices of inferior clinical and economic
outcomes. Succinctly, the price observatory mandates
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on price and qualitative criteria, assessing the most
economically advantageous choice. In Greece, imple-
mentation deadlines are constantly shifting. The long
anticipated HTA remains to be seen, the DRGs imple-
mented at the end of 2011 have not been evaluated or
updated, and the central tenders are on hold.

All these in a country that what it lacks in resources, it
makes up for with abundant talent. A huge pool of re-
nowned scientists and experts is both able and willing
to support restructuring and change. The industry is
able to further support this endeavor, providing inter-
national expertise and innovative solutions, enhancing
healthcare outcomes, and reducing long-term health-
care expenditure. Globally, the industry now focuses
on mutually beneficial value-based solutions, taking
into account cost-effectiveness, budget impact, and
clinical efficacy, providing value-for-money solutions
that are geared toward sustainability. This is the type of
deal making we are currently lacking in Greece.

The AmCham MD&D committee, with AmCham’s
support, is always searching for opportunities for
improvement, for meaningful and transparent imple-

AMCHAM MD&D COMPANIES HAVE CONTRIBUTED OVER €30 MILLION FOR
SCIENTIFIC SEMINARS AND PROFESSIONAL EDUCATION

the lowest market price, the DRGs have suffered hor-
izontal tariff reductions, and the tender selection cri-
teria are based on price. Sometimes, the system treats
medical technology as a commodity.

This takes place in an external healthcare environ-
ment that focuses on long-term overall costs, patient
outcomes, and quality of care, basing decision making
on evidence-based medicine, health economics, and
a plethora of metrics. In Europe, the new Medical
Device Directive aims to increase product safety for
patients, and the new procurement law focuses both
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i Euro Health Consumer
Index 2016

mentation proposals, for bridging ideas and interests
of stakeholders and decisions makers, for always be-
ing a catalyst for open dialogue and honest discussion.
As the AmCham MD&D committee president, I as-
sure you that we will continue to support Greek pa-
tients, the Greek healthcare system, and the economy.
In the last five years alone, AmCham MD&D compa-
nies have contributed over €30 million for scientific
seminars and professional education, have donated
over €6.5 million, and are currently employing over
1,000 individuals.
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The Value of Innovation in Healthcare

t the Janssen Pharmaceutical Com-
panies of Johnson & Johnson, we en-
vision a world without disease. To
achieve this, we strive to couple our
strong internal capabilities with the
most compelling external science to transform how
diseases are thought of, treated, cured, prevented, and
intercepted in the future.
For more than a century, Janssen has developed medi-
cines with the goal of helping people get well and stay
healthy. At our core, we are focused on discovering,
developing, and delivering innovative and transfor-
mative medicines that address the most serious and
complex medical challenges of our time.
Today, thanks in large part to biomedical innovation,
people around the world are living longer, healthier,
and more productive lives than ever before. In fact,
between 1986 and 2000, 40% of the improvement in
life expectancy has been due to innovative drugs’.
More recently, innovative medicines are estimated to
have contributed to 73% of the improvement in life
expectancy between 2000 and 2009 once other fac-
tors—such as income, education, immunization, re-
duction in risk factors, and health system access—are
taken into account?.
This innovation is the result of intensive research and
development around the world. According to a De-
loitte study, the biopharmaceutical industry has the
highest R&D intensity in comparison to five other
industries, including the automotive and consumer
electronics industries, with a substantially higher per-
centage of revenue reinvested. The biopharmaceutical
industry reinvests 14.7% of revenue back into R&D,
with consumer electronics being the next most re-
search-intensive industry at 5.3%>*>.
A unique characteristic of pharmaceutical R&D is
that very few compounds get through the 10-to-15-
year-long research and development process to be-
come commercially available medicines. Of those that
make it out of the lab and into clinical trials, only 16%
are eventually approved. Consequently, the cost of
developing a successful innovative medicine also ac-
counts for the cost of other potential treatments that
have failed in development.
An important aspiration of the modern Greek health-
care system is to improve the health of the population

TODAY, THANKS IN LARGE PART TO BIOMEDICAL
INNOVATION, PEQPLE AROUND THE WORLD

ARE LIVING LONGER, HEALTHIER AND MORE
PRODUCTIVE LIVES THAN EVER BEFORE
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at sustainable cost, and innovative medicines can rep-
resent exceptional value, both in lives saved and in im-
proving health while bringing down expenses in other
parts of the healthcare system, such as hospitalization.
However, the public dialogue around pharmaceutical
innovation has focused largely on the cost of purchas-
ing drugs rather than on the cost of disease, including
diagnosis, treatment, hospitalization, and care.

The debate about the value and price of medicines
taking place today has potentially meaningful conse-
quences for a pharmaceutical innovation model that
has delivered exceptional advances for patients over the
past decades. Pharmaceutical innovators—including
Janssen—are actively engaging in a dialogue on value,
access and affordability, and price, as we need to estab-
lish a common understanding of the cost of disease and
the assessment of the value of innovative medicines, as
well as identify and advance solutions that will result in
more people having access to life-changing medicines
and ensure that we can continue to attract investment
in biomedical research that will enable us to win battles
against devastating diseases in the future.

"F. R. Lichtenberg, The Impact of New Drug Launches on Longevity: Evidence from Longi-
tudinal, Disease-Level Data from 52 Countries, 1982-2001, National Bureau of Economic

Research Working Paper No.

9754 (Cambridge, MA: NBER, June 2003).

2 Lichtenberg, F: Pharmaceutical innovation and longevity growth in 30 developing OECD
and high-income countries, 2000 - 2009 (2012)

3 EvaluatePharma® World Preview 2016, Outlook To 2022, 9th Edition, September 2016.
Pg27 http://info.evaluategroup.com/rs/607-YGS-364/images/wp16.pdf

4 High value, high uncertainty:

Measuring risk in biopharmaceutical research and other

industries Investing in the future of health. Deloitte. 2014 pg12 http://www.janssen-emea.
com/sites/default/files/High%20value-high%20uncertainty.pdf

52015 PhRMA industry profile
MA_PROFILE.pdf

report http://www.phrma.org/sites/default/files/pdf/2014_PhR-
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CR Contributions for the Greek
Patients & and Society

ealthcare challenges are evolving as
populations age and the world faces
dramatic increases in chronic diseas-
es. The very nature of business itself is
also changing, with society demanding
more from companies. We have a unique opportuni-
ty to impact millions of people—as an industry, as a
company, and as individuals.
Novartis has a sound strategy for navigating a world
with a growing, aging population and continuously
evolving healthcare needs. Corporate social responsi-
bility is an essential ingredient of good business and
a core part of our business. We learned early on that
CSRisn’'t only about what we do—how we do it is just
as important. That is why we take a twofold approach:
expanding access to healthcare and doing business
responsibly. We invest in programs and partners to

S
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ening the domestic market. Furthermore, our people
are our main asset. Novartis employs 500 associates
and is highly committed to their development and re-
ward, to diversity, volunteerism, attraction and reten-
tion of the best talents in Greece.

We are the number one company locally in a number
of clinical trials, conducting more than 100 clinical
trials involving around five thousand patients. Since
2015, we have provided 15,000 free screenings to our
fellow citizens in need and have implemented four
awareness campaigns for the public to raise aware-
ness about severe/chronic diseases, as well as about
patients’ rights. Our patient-centric approach is also
reflected in our annual cooperation with and support
of more than 35 patient organizations.

As we aim to reduce our environmental footprint,
we are making continuous progress toward our long-

WE HAVE A UNIQUE OPPORTUNITY TO IMPACT MILLIONS OF PEOPLE—AS AN
INDUSTRY, AS A COMPANY, AND AS INDIVIDUALS

ensure that our medicines reach as many patients as
possible around the world. And we invest in our asso-
ciates and our culture at Novartis to learn, adapt, and
conduct global business responsibly and sustainably
into the future.

During 2013-2015, Novartis Hellas invested more
than €138 million in the country, through R&D, tax
payment, salaries, scientific and social programs. Our
cooperation with Greek pharma companies is accom-
plished through an €80 million investment, while the
company maintains the percentage of its indirect pur-
chases from Greek suppliers at 88%, further strength-
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term emission reduction targets, while also improving
our material and waste management.

Innovation and corporate responsibility efforts can
only be successful if they are embedded in a culture
of high ethical standards. By promoting values such
as collaboration, integrity, and courage, we are cre-
ating a strong behavioral framework for our people,
internally and externally. Operating with high integ-
rity and transparency builds our organization’s sus-
tainable future—one that is focused on helping pa-
tients, protecting the environment, and gaining the
trust of our partners.
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PATIENT SUPPORT PROGRAMS
Putting the Patient First and Saving
Money for the Health System

ver the years, multiple research teams
have established that patients do not
take their medication as prescribed.
This low patient adherence to treat-
ment is the number one factor for pa-
tients not getting the full benefit out of the treatment.
Poor adherence to medication leads to poor therapeutic
outcomes, increased complications of diseases, reduced
quality of life, and increased overall healthcare costs.
Patients’ adherence is a complex issue to solve as it
is influenced by many factors, such as the healthcare
system, the disease, the treatment, the physician and
caregivers, family and friends, and of course the pa-
tient him or herself.
Especially in chronic diseases, patients often may feel
helpless in having to face complex therapies, multiple
long-term medication regimes, a bureaucratic public
healthcare system, and overall changes and challenges
of adjusting to everyday life. Where can patients turn
to overcome difficulties, get the necessary support,
and feel confident and safe with their treatment? The
answer is patient support programs (PSPs).
PSPs are enhanced self-management support pro-
grams that include interventions such as (but not
limited to) visits to a patient’s home, individualized
medication counseling, disease training, support,
and reminders to improve medication behavior. The
underlying objective is to help patients better man-
age their disease and complex medication regimens,
improve medication adherence, and reduce complica-
tions and related costs. The ultimate goal is to assure
patients, physicians, and the healthcare system that
the time, effort, money, and personal sacrifice invest-
ed has the best possible healthcare outcome.
There are multiple benefits to PSPs:
Patients receive more attention and care from a health-
care professional. They feel more supported and they
are empowered to take control of their condition. Ul-
timately, this leads to more motivated patients, better
access to medication, continuation of the treatment,
and improved health outcomes.

W

SPYROS FILIOTIS

Vice President
& General Manager,
Pharmaserve-Lilly S.A.C.I.

THE UNDERLYING
OBJECTIVE IS TO

HELP PATIENTS
BETTER MANAG
THEIR DISEASE

Health care providers (HCPs) have a service to bet-
ter support their patients and a valuable tool to follow
their patient’s therapeutic progress.

Pharma companies can provide a value-added service
through patient support programs both to HCPs and
to patients that can differentiate their medicines. They
can also gather valuable statistical information on
real-world use that can help with pricing and reim-
bursement discussions. Furthermore, poor adherence
costs in lost revenue; even a modest 10% increase in
adherence to a chronic medication leads to a signifi-
cant rise in revenue, improved health outcomes, and
decreased overall healthcare spending.

As for healthcare, outside the hospital, about 80% of
the diseases reimbursed are chronic and adherence to
long-term therapy for chronic illnesses in developed
countries averages 50%. The health spending that can
be gained in annual health expenditures worldwide
could reach the 8% of total and more than half ($269
billion) can be gained through improved patient ad-
herence, according to the 2012 report from the Insti-
tute for Healthcare Informatics. As a Cochrane review
from 2008 states, “Effective ways to help people follow
medical treatments could have far larger effects on
health than any treatment itself”

Pharma companies usually outsource PSPs to special-
ized service providers to be compliant with the respec-
tive local legal framework. In Greece, there
are several providers with a variety of tai-
lored services to cover every need. Our com-
pany’s experience through several PSPs for
chronic disease treatments with our provid-
er, the European Medical Research Institute
(EMRI), has shown the great value of these
programs in terms of patient satisfaction
and increased adherence rates to therapies.
E With PSPs, we achieve improved patient
outcomes, reduce waste, improve sales, and
lower public healthcare utilization. Conse-
quently, patients do more, feel better, and
live longer through personalized solutions.
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PHARMA INNOVATION
A Critical Component of Growth and
Social Welfare or Economic Threat?

he ongoing public dialogue regarding
pharmaceuticals and the recent mea-
sures on new medicines (barriers for
reimbursement and 25% additional re-
bate) are making it obvious that a num-
ber of decision makers consider pharma innovation
an economic threat and not a benefit for our health
system and society. Unfortunately, public dialogue has
mainly focused on the cost of medicines. Rarely do
we have a broader debate about the value that these
medicines bring to patients, the impact they have on
their lives, on the health system, and on our society.
The following examples illustrate this mentality: Cere-
brovascular diseases are the leading cause of death in
Greece (ELSTAT data). We have more than 30,000
stroke events annually, with a devastating socioeco-
nomic burden: high mortality and increased rate of
disabilities, with an estimated total cost of €1 billion
per year. These facts should have triggered discussions
to formulate a national strategy on stroke prevention.
Instead, we focus on the cost of stroke prevention
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THE PHARMA SECTOR CAN FURTHER
CONTRIBUTE TO THE RECOVERY OF THE GREEK
ECONOMY VIA INCREASED INVESTMENTS IN
CLINICAL TRIALS AND LOCAL MANUFACTURING

treatments, ignoring all the direct and indirect savings
stroke prevention would entail.

Surprisingly, this mentality is also met in regard to
vaccination. Vaccination is globally recognized as the
most efficient strategy and investment for healthcare
systems. According to the CDC, for every $1 spent
on childhood vaccination, $10.2 is saved in disease
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treatment costs. Contrary to this, there is a tendency
to focus on the cost of vaccination in a period where
cases of measles have re-appeared in Greece (100 re-
ported cases) and efforts should be made to increase
vaccination rates.

The reason behind this approach is the silo mentality
that characterizes our system, the lack of connection
between pharma budget, hospital costs, disability sub-
sidies, etc. leading to fragmented and unconnected
decisions. E-governance (i.e. big data from IDIKA)
can certainly play a significant role to fill this gap, and
it was heartening to hear that EOPYY has some prom-
ising plans in this direction.

Pharmaceutical companies, both local and multina-
tional, definitely have a significant positive impact on
the Greek economy. The industry’s estimated annual
contribution is €6.1 billion, or approximately 3.5% of
GDP, and the total effect in employment is more than
86,000 jobs. Moreover, during the crisis, pharmaceu-
tical companies took on an increasing level of the
healthcare burden via rebates and clawback payments,
which have reached €1 billion last year.

The pharma sector can further contribute to the recov-
ery of the Greek economy via increased investments
in clinical trials and local manufacturing. Countries
of similar size to Greece like Ireland or Belgium have
succeeded in these areas, and we have the potential to
follow their example. Belgium attracts investment of
€2.5 billion for R&D every year, while Greece attracts
only €90 million. Investments can be encouraged by
establishing a stable and attractive environment based
on mutual understanding and constructive dialogue
between our industry and the government.

Pfizer Hellas has been operating in Greece since 1960.
We are proud of our contribution to health and the lo-
cal economy (estimated at €128 million for 2016, with
4.1 million packs of medicines produced in Greece).
We are also proud of our highly educated people (more
than 300), and we are making efforts to maintain a mo-
tivating and engaging environment for them. This is
why Pfizer Hellas has been recognized as the company
with the best working environment in Greece for 2017.
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The Necessity to Define Hospital
Budgets Based on Healthcare Needs

imilarly to most countries, Greece is chal-
lenged continuously by rising healthcare
costs. The population’s aging, as well the
development of new treatments in ar-
eas of unmet medical need are to some
degree the sources of this trend. Given the multilevel
economic crisis that Greece has been facing since 2012,
and the high rate of public pharmaceutical spending
prior to 2010, a range of cost containment measures
were adopted as temporarily until the implementation
of structural reforms. However, in the absence of gen-
uine reforms at every level of the health system, irra-
tional measures such as the clawback were prolonged
and even extended to more “sensitive” healthcare set-
tings such as hospitals.
Undoubtedly, the fixed budget for inpatient pharma-
ceutical expenditure was introduced in an arbitrary
manner. The in-hospital clawback for 2016, which
amounted to €224 million, constituting almost 30% of
total inpatient expenditure, as well as the admission
by health authorities that the pharmaceutical budget
for hospitals is incorrect, mandate that this be recti-
fied urgently. At this point, it is important to note that
despite it being the third quarter of 2017, pharmaceu-
tical figures on expenditure and overspending have
yet to be communicated by the Ministry of Health.
This emphasizes the limited cooperation on such a
crucial issue, but also the very complex and unfavor-
able environment in which companies are obliged to
operate in Greece.
Sustainability of the system cannot be achieved as
long as key structural reforms—such as therapeutic
protocols, registries, fair pricing of innovative and
generic medicines related to the added value, DRG-
based hospital reimbursement, and rationalization of
resource allocation—are still pending.
A poorly defined hospital pharmaceutical budget can
have disastrous consequences, as it threatens patients’
timely access to innovative medicines and underesti-
mates their great significance by failing to consider the
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added value of improved health, of lifesaving benefits,
and changes in disease management. By imposing ar-
bitrary spending ceilings to inpatient pharmaceutical
expenditure, only marginal savings can be achieved, ul-
timately leading to higher total system costs and poorer
health outcomes. A solely budget-centric perspective
assesses only the cost, because it is direct and immedi-
ate, ignoring the real benefits for the patient and society
that usually do not accrue for years. Nowadays, there is
widespread consensus that sufficient public health care
spending has a significant positive fiscal multiplier (4.3);
therefore investments in health contribute to econom-
ic growth in the medium and long term, by creating a
healthier and therefore more productive labor force.

Challenges can only be tackled through a more so-
phisticated understanding of the real costs but also

CHALLENGES CAN ONLY BE TACKLED

THROUGH THE ACKNOWLEDGMENT OF A MORE
SOPHISTICATED UNDERSTANDING OF THE REAL
COSTS BUT ALSO THE OUTCOMES ACHIEVED

FOR PATIENTS,

FAMILIES, THE HEALTH SYSTEM

AND SOCIETY AS A WHOLE

the outcomes achieved for patients, families, the
health system, and society as a whole. We are calling
for the government to reflect on its commitment to
ensure high-quality care and access to innovation for
all citizens, but also to work on the sustainability of
healthcare sector. @
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Samsung Buys Greek Text-to-Speech Startup

Samsung has acquired Innoetics, a Greek
startup specialized in text-to-speech and
voice-to-speech technology. The technolo-

gy can understand 19 languages, including
English and Greek, and can also train itself on
user voice input and then read out completely
unrelated text in the user’s voice.

It’s not clear yet what Samsung plans to do with

the tech, but it coincides with the launch of Bixby, the company’s answer to Google Assis-
tant, Apple’s Siri, and Amazon’s Alexa. Innoetics’ tech could be used with Bixby but could
also help be integrated into Samsung’s next generation of voice-powered services.
Innoetics was founded in 2006 by Aimilios Chalamandaris, Pirros Tsiakoulis, Sotiris
Karabetsos, and Spyros Raptis. Samsung plans to keep Innoetics and its employees based
in Athens as a subsidiary of its wider business.

Berkley Students Test Tech in
Greece to Help Refugees

Berkley Haas MBA students arrived in Greece this summer to test technology that
could help refugees. The team are working on a startup called MarHub, that aims to
help refugees navigate the complex and challenging asylum process. The startup
evolved from last year’s prestigious Hult Prize Challenge on Refugees and is the
brainchild of co-founders Sarrah Nomanbhoy, Jerry Philip, EWMBA; Peter Wasserman,
MBA/MPH; and Srinivas Vaidyanathan, EWMBA.

The team tested the first-stage prototype of MarHub’s crowdsourced information
platform, a chatbot using a Facebook messenger interface that provides users infor-
mation tailored to their specific circumstances and allows them to connect to legal
aid volunteers. MarHub will partner with Greece-based organization RefuComm to roll
out a pilot service this autumn. The startup’s long-term goal is to use this crucial data
to help improve migration management in Greece and around the world.
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GOOD NEWS
FOR SMES

The Greek government is looking

to create a state development bank
to support SMEs, by mid-2018. With
some assessments putting SMEs
accounting for more than 85% of
companies in Greece, undeniably

a key driver of economic growth,
this new bank would provide new
financing tools, giving a much
needed boost to countless compa-
nies across the country that have
been deprived of financing in recent
years. A senior government official
was quoted by Reuters, saying that
the government’s goal is “to free up
the liquidity which is trapped due

to the high load of non-performing
loans and to boost the network of
partner banks.”

The government is looking into
options for transferring funds from
the public investment budget to

the new lender, and foreign devel-
opment banks have already shown
interest in joining the project. Greek
and French authorities have already
signed a memorandum of coopera-
tion regarding technical assistance in
the project. The bank, which will like-
ly be jointly managed by the finance,
economy and energy ministries,

will bring together existing public
bodies such as the Hellenic Fund for
Entrepreneurship and Development
and partner banks in different Greek
regions, and will advise potential
investors in the country.




GREEK STARTUPS
TARGET HOTEL INDUSTRY

Apps developed by Greek-founded start-
ups Tourismart and Zoottle are targeting
the hospitality industry, improving guest
experiences and helping hoteliers better
understand their customers. Tourismart,
developed by Greek students Magy
Kontou and Leonidas Kanellopoulos, is

an app that helps streamline commu-
nication between the hotel desk and
guests. The app, which is used in more
than 400 (mostly upmarket) hotels in 35
countries, allows guests to directly access
hotel services—including room service,
restaurant reservations, and concierge
services—whilst providing hoteliers be-
havior data and statistics on the interests
of guests. Zoottle is a social WiFi app that
has turned its focus to hotels. Founded by
Nektarios Sylligardakis, Nikos Hassiotis,
and Nassos Analogidis, it allows guests to
easily access the hotel’s WiFi networks,
while allowing hotels to better engage
with their guests. The app is used by more
than 200 hotels in Greece and abroad.

CENTRAL MACEDONIA
NAMED EUROPEAN
ENTREPRENEURIAL
REGION 2018

Greece’s Central Macedonia, France’s
lle-de-France, and Ireland’s Northern and
Western Region were the three winners
of the European Entrepreneurial Region
2018 title, awarded by the European
Committee of the Regions (CoR). The dis-
tinction, which celebrates the importance
of European regions as the bedrock of
Europe’s economy, is awarded to regions
that show the most credible and prom-
ising entrepreneurial vision and best
entrepreneurial strategies.

Central Macedonia’s strategy, under the
slogan ‘Think Smart — Act Fast’, aims at
nurturing innovation and supporting en-
trepreneurship and SMEs by lessening the
administrative burden and by leveraging
private funds through a strategic funding
platform to address the lack of financing.

Greek Beer Wins
Great Taste Award

The winners of Great Taste 2017 have been announced and Paros-brewed Pilsner 56
Isles’ is among the select products to win a Great Taste Award. The winners were chosen
from a pool of over 12,000 quality entries, by a panel of judges that included chefs,
foods writers, authors, and restaurant critics, as well as food buyers from some of the
world’s most prestigious food halls.

Produced by Paros Microbrewery (est. 2014) on the island of Paros, at the heart of the
Cyclades, the award-winning beer is the brainchild of founders Nicolas Pavlakis and
Marinos Alexandrou, who set out to capture the flavour of the Aegean. The beer got its
name from the 56 islands of the Cyclades archipelago. The brewery’s first target was a
monthly output of 25,000 bottles, but plans are already underway to establish a distri-
bution network for the rest of Greece as well as abroad, in response to growing interest
and international recognition. “We are proud that a quality Greek product gained
international recognition. In our first year of production and the first time entering a
competition we got our first star,” said Alexandrou.

Organized by the UK’s Guild of Fine Food, the prestigious Great Taste Awards are often
referred to as the “Oscars of the food world,” and the characteristic black and gold Great
Taste label is a badge of honor and a signpost to a wonderful tasting product.
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What Are Chatbots?

In a nutshell, chatbots are computer pro-
grams designed to conduct conversations
with users via auditory or textual meth-
ods. They are a form of conversational
artificial intelligence (AI) that can range
from simple to advanced, with the latter
capable of understanding conversational
phrasing and programmed to learn from
each conversation so they can improve
their responses. These are the chatbots
businesses will most benefit from in the
coming time. Chatbots in general can be
used to provide information, help users
complete online transactions, or help re-
solve user queries.

CHATBOTS OR VIRTUAL ASSISTANTS?

The key distinction is in where they live.
Chatbots tend to be contained in single
applications or input interfaces, whereas
virtual assistants (like Alexa, Cortana, or
Siri), are embedded across multiple plat-

forms and can perform a wider range of
evolving functions.

WHAT CAN CHATBOTS DO

FOR BUSINESSES?

While we're still far from completely re-
placing human agents—particularly in
fields like marketing, PR, advanced cus-
tomer service, and sales—the specialized
nature of chatbots can prove very useful
for business settings, including SMEs.
They can help increase efficiency and re-
duce overheads, taking over simple, re-
petitive tasks and freeing up employees to

take on more complex duties. Common
tasks include handling payment transac-
tions, booking appointments, surfacing
relevant information, providing front line
customer support, and connecting users
with other agents or specialist staff.

WHAT NEXT?

While the technology for building chatbots
continues to evolve and cognitive flow al-
gorithms used to simulate natural conver-
sation become increasingly sophisticated,
there’s still a lot of work to be done before
chatbots become a viable alternative to
human-centric customer support meth-
ods. Yet whatever the fate of chatbots may
be over the coming years, it’s undeniable
that AI is advancing by leaps and bounds
every year, changing the way we interact
with technology.

—Source: www.forbes.com, www.pcmag.com

Nolan

Just a stone’s throw from Syntagma Square in Athens, Nolan
has been the talk of the town since it opened its doors in 2015.
Its city center location makes it perfect for lunch, whether its
nipping out of the office or taking a break from showing guests
around town, and it’s also ideally located for a bite of dinner
before heading out for drinks or events around town. The small
all-day bistro features minimalist design, with marble, wood and
high ceilings that give it an urban-cool ambience and provide
the perfect backdrop to showcase its eclectic fusion menu.
Dishes combine East Asian and Mediterranean elements—a
nod to chef Sotiris Kontizas’ own Greek-Japanese heritage—
to produce favorites like the zucchini with miso and smoked
eggplant, ‘burnt’ cabbage and cauliflower with aged white
cheese from Naxos, and soba noodles with smoked salmon in
tahini sauce. And with a Bib Gourmand distinction in the 2017
Michelin Guide to boot, Nolan is definitely a dining destination

you shouldn’t miss.

Nolan
31-33 Voulis St., Athens, T: 210 324 3545, www.nolanrestaurant.gr
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Enraged

WHY VIOLENT TIMES NEED
ANCIENT GREEK MYTHS

BY EMILY KATZ ANHALT, YALE UNIVERSITY PRESS

BOOK

At a time of growing tensions that make for an increasingly challenging
international environment, Greek myths and ancient literature might
just hold the answer to maintaining a civil society and reducing conflict.
Written by Emily Katz Anhalt, Professor of Classics at Sarah Lawrence
College in New York, Enraged: Why Violent Times Need Ancient Greek
Myths explores the ways in which ancient Greek literature questioned
the values of the society that produced it, exposing the dangers of
violent rage and emphasizing the need for empathy and self-restraint.
Looking at Homer’s lliad, Euripides’ Hecuba, and Sophocles’ Ajax,
Anhalt reveals how these seminal works condemn the glorification and tolerance of
violent rage as a marker of illogical thinking and poor leadership, and delves into their
underlying messages of compassion, rational thought, and the importance of debate.
Anhalt argues that today, in the face of domestic and international crises, we have to
take a page from history and resist the ruinous seductions of rage—and ancient Greece
has a lot to teach us. In her own words, “Greek myths help to arm us against the tyrants
we might serve and the tyrants we might become.”

Enraged showcases the direct lessons that ancient Greek literature has for the modern
world and highlights the importance of democratic self-reflection, debate, and verbal
persuasion. And whilst not about business per se, the book’s takeaway is as pertinent
in the board room as it is in houses of parliament.

MONEMVASIA, THE GIBRALTAR OF THE EAST

The medieval island-fort of Monem-
vasia, a stone’s throw off the coast of
Laconia, is one of the most stunning

TRAVELOGUE

destinations in the Peloponnese.
Fabulously elegant and steeped
in history, it boasts a fantastically
preserved medieval town with bou-
gainvillea-lined streets, numerous
Byzantine churches, and archltecture that’s preserved its Ottoman, Byzantine
and Venetian influences unchanged for centuries. A short break here feels
like wandering through history, and the town also makes for a great base
camp for exploring the region: visit the picture-perfect island of Elafonisos
to the south and the many traditional mountain villages just west into the
mainland, discover the historic and archaeological sites, and delve into local
history and culture in the various small local museums. There are plenty of
tavernas and bistros that serve fresh fish and local dishes, and be sure to try
the famed Malvasia wines—the backbone of the town’s economy during the
middle ages—and the local amygdalota cookies. To make the most of your
trip, stay in the old town, opting for one of the marvelously quaint hotels that
occupy its historical buildings, like Malvasia Traditional Hotel, Theophano
Art Hotel, Guesthouse Kellia, Likinia, and Byzantino Boutique Hotel.
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Jargonaut

BAKLAVA CODE
An IT term for code that’s too
complex, specifically a code base
that has too many layers of ab-
straction or architectural layers

*

MERP
Modestly Enlightened Rich People

*

IDEA HAMSTERS
People who always seem to have
their idea generators running

*

BLAMESTORMING
Sitting around in a group,
discussing why a deadline was
missed or a project failed, and
who was responsible

*

BIOWEARABLES
Devices that can be worn by
consumers to collect data from
their bodies

*

TEXT MINING
Using means such as statisti-
cal pattern learning to derive
high-quality information from

large volumes of text

*

OHNOSECOND
That minuscule fraction of time
in which you realize that you’ve
just made a BIG mistake

*

DEVICE MESH
An expanding set of endpoints—
including mobile, wearable,
smart home, automotive, and
environmental devices, as well
as sensors in the Internet of
Things—that people use to reach
applications and information or
interact with others




TRENDS & TRADE MAKERS

Three Greek Universities
in World University League Table

Three Greek universities ranked among the world’s top 500 in the Academic Rank-
ing of World Universities 2017. The National and Kapodistrian University of Athens
placed 301-400, while the Aristotle University of Thessaloniki and the National
Technical University of Athens ranked 401-500. At the top of the rankings, Harvard
maintained first place for the 15" year running, followed by Stanford in second
place, the University of Cambridge as a newcomer to third place, MIT in fourth, and
UC Berkeley in fifth place.

The Academic Ranking of World Universities (ARWU), also known as Shanghai Rank-
ing, first published in 2003 by Shanghai Jiao Tong University, were the first interna-
tional rankings to be compiled. They ARWU use multifarious indicators to produce an
annual league table of the world’s top 500 universities.

Greek Diaspora Fellowship
Program Awards
Second Round of Fellowships

Thirty Greek- and Cypriot-born scholars were selected in the second round of the
Greek Diaspora Fellowship Program and announced this summer. The fellows, U.S.
and Canadian based academics, will be traveling to Greece to conduct academic
projects with their peers at thirteen Greek universities, in areas ranging from medical
physics to educational psychology.

Launched in 2016, the Greek Diaspora Fellowship Program is designed to help avert
Greece’s brain drain and develop mutually beneficial collaborations between universi-
ties in Greece, the U.S., and Canada. It is co-managed by the Institute of International
Education and the Fulbright Foundation in Greece and funded by the Stavros Niar-
chos Foundation.

The 13 host universities are: Alexander TEI, The American College of Greece, Aristotle
University of Thessaloniki, Athens University of Economics and Business. Democritus
University of Thrace, National Kapodistrian University of Athens, National Technical
University of Athens, Panteion University, University of the Aegean, University of
Crete, University of Macedonia, University of Patras, University of Thessaly
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GENDER INEQUALITY
CREATES COGNITIVE
DISADVANTAGE

A new study, published in the journal
Psychological Science, looked at
200,000 women and men from 27
countries across five continents to
determine how gender inequality
affects cognitive development later
in life. The study shows that women
living in gender-equal countries have
better cognitive test scores later in
life than women living in gender-un-
equal societies and that women’s
cognitive performance improved
relative to men’s as their countries
became more gender neutral.
Women consistently outperformed
men on memory in countries like
Sweden, The Netherlands and the
U.S., while in countries like India,
China, and South Africa—and even
in some gender-traditional European
countries like Greece and Russia—
the pattern was reversed.

The study’s authors argue that atti-
tudes to gender roles and the asso-
ciated gender-appropriate behaviors
affect life choices and experiences
to such an extent that it affects the
amount of cognitively stimulating
experiences a person is exposed to.
The study suggests that exposure to
negative stereotypes has detrimental
effects on cognitive functioning and
that gender-role attitudes may play a
notable outcome for women across
different countries.




Greek Military Takes Initiative
Towards Electrification

The Hellenic Army has taken a step towards electromobility, with the purchase of
its first electric cars. These are part of a pilot scheme, under a wider strategy by the
Ministry of National Defense to reduce its energy footprint and operating costs.
According to the Hellenic Army Press Office, this wider strategy includes a recently
introduced energy management system that resulted in a 46% energy saving com-
pared to 2011, as well as plans to provide renewable energy to small islands by using
wind turbines.

While Norway leads European nations with electric vehicles holding a 34.72% market
share in 2017, according to the European Alternative Fuels Observatory, Greece is
lagging behind due to a combination of reasons, including non-application of rele-
vant directives, no clear national action plan for electrification, and a lack of public
charging infrastructure.

12™ ANNUAL AHEPA JOURNEY TO GREECE
BRINGS STUDENTS TO ANCESTRAL HOMELAND

The recently completed 12" annual American Hellenic Education Progressive As-
sociation (AHEPA) Journey to Greece program through Webster University Athens,
brought student of Greek descent from across the U.S. and Canada to Greece for a
month-long heritage program. The students studied Greek language, society, and
culture and had a chance to explore Athens and visit some of the country’s foremost
archaeological areas.

Students explore Delphi. The students also visited the Ministry of Foreign Affairs,
where they met with the Deputy Minister of Foreign Affairs Terens-Nikolaos Quick
and the Greek Ambassador, and enjoyed a guided tour of the Hellenic Parliament.

* . .
ey Getting Tough on Trade Dumping
This summer, the European Parliament’s Trade Committee
voted to get tougher on dumped imports, updating rules that
regulate when and how anti-dumping duties can be imposed,
taking into account WTO rules for trade between China and
the rest of the world. MEPs, the Council, and the European Commission are to negoti-
ate a final text to put before Parliament for approval. Commenting on the plans, Italian
EPP member Salvatore Cicu said: “It’'s not protectionism, but it’s an instrument which
takes into consideration the necessity of having free market competition and at the
same time considers the need for fairer conditions.”

Dumping is a kind of predatory pricing, particularly in the context of international
trade. It occurs when a company tries to increase its market share in a foreign country
by selling their product at abnormally low prices, harming local competition. Dump-
ing prices can result from a lack of competition in the producing country, heavy state
interference in the production process, or simply because the company in question
disregarded international labor and environmental standards.

* *
EU *+*
DIRECT

I

GET YOUR SCIENCE FIX

Nature
www.nature.com
Discover the world’s best science
and medicine
.

New Scientist
www.newscientist.com
Science news and science articles
.

MIT Technology Review
www.technologyreview.com
On a mission to equip audiences
with the intelligence to understand a
world shaped by technology
-

Smithsonian magazine
www.smithsonianmag.com
Chronicling the topics and subject
matters researched, studied and ex-
hibited by the Smithsonian Institution
.

Space.com
www.space.com
The premier source of space explora-
tion, innovation, and astronomy news

PHARMA & HEALTH:
WHERE TO NEXT?

The 8th annual Pharma & Health
Conference, titled ‘The Greek National
Healthcare System in Transition: Where
to Next?’ took place this July at the Ath-
enaeum InterContinental in Athens. The
agenda covered key topics relating to
the reorganization of primary healthcare
services and the pharmaceutical sector,
including plans for new local health units
and a revised referral system, as well

as new medicine compensation and the
market penetration of generics. Speakers
included prominent healthcare providers,
administrators, government, researchers,
academics, and pharmaceutical industry
representatives. Makis Papataxiarchis,
Managing Director of Janssen Greece,
President of PhRMA Innovation Forum,
and Chairman of AmCham’s Pharma
Committee also spoke at the conference.
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VIEWPOINT

Taking the Pulse

Are things looking up for Health & Pharma in Greece?

ears of crisis and austeri-
ty have taken a toll on the
Greek health sector, with the
country’s health expenditure
at 8.2% of the GDP in 2016,
down from 9.6% just six years earlier, and
hospitals and clinics around the country are
bearing the brunt of the cuts. Staffing issues
are also a concern, with the country demon-
strating a marked imbalance in nurse and
doctor numbers across the board. With 6.3
doctors per 1000 population, Greece has the
highest doctor-to-population ratio—almost
double the average—of all OECD coun-
tries. Yet despite having 69,000 doctors, the
numbers don’t add up. It is estimated that
there up to 6,000 vacant posts for doctors
at Greek public hospitals, and to complicate
things even more, there is a surplus of spe-
cialized doctors and laboratory physicians
and a shortage of general practitioners:
Greece has just 3,800 family doctors, less
than half of what there should be accord-
ing to the EU average. And nurses? At 3.2
per 1000 population, Greece has almost two
thirds less than the average 9 per 1000 pop-
ulation across OECD countries.
The situation is exacerbated by the coun-
try’s penchant for expensive medicines:
For years, Greeks have been buying some
of the newest, most expensive drugs on the

THE AMERICAN-HELLENIC CHAMBER OF COMMERCE

Become a Member

market, and outside pressure is mounting
to push for an increase in prescriptions
for generics. According to the European
Commission, only about a quarter of med-
icines prescribed in the country today are
generics. Indicatively, about a quarter of the
total health expenditure in Greece goes to-
wards pharmaceuticals and other medical
non-durables.

While budget cuts and a push for generics
mean the country’s relationship to med-
icine is going through a tough time, the
pharmaceutical industry in Greece is hold-
ing strong, despite having to pay €1 billion
in 2016 alone in paybacks and rebates and
seeing sales fall on previous years. Regard-
less of the challenges, the industry remains
the second largest sector in the Greek econ-
omy and one of its main growth engines.
Pharmaceutical firms continue to look on
Greece favorably, thanks to its large pools
of talent and dedicated physicians and sci-
entists. It’s not surprising then that Greece
has put in a bid to host the European Med-
icines Agency (EMA), the regulatory au-
thority that ensures the safety and suitabil-
ity of medicines available to the European
Unions 500 million citizens, which is to
relocate from London. Hosting the EMA
headquarters brings considerable econom-
ic benefits to the host city, as the agency has

To become a member of the American-Hellenic Chamber of Commerce, one of
Greece’s most preeminent and proactive business organizations, apply on the Chamber
website at www.amcham.gr, send an e-mail to info@amcham.gr, call the Chamber at
210-699-3559, or fax the Chamber at 210-698-5687-7 and request an application form.

approximately 900 EU-paid employees, and
Greece’s bid is one of 19 offers to host the
EMA. The Commission’s final decision is
expected in November.

Whilst a successful bid would boost the
capital’s economy, Greece is already an at-
tractive destination for the health and phar-
maceuticals sectors, providing excellent
infrastructure, top European standards, and
highly trained scientists, and offering con-
siderable potential in key fields like medi-
cines, clinical research, and medical tech-
nology. A favorable policy environment and
combined public and private sector efforts
could see these industries make a meaning-
ful impact on the economy, unemployment,
and of course knowledge transfer itself. In-
deed, an increasing number of initiatives
are facilitating opportunities for scientists
to collaborate with their peers from other
countries—a handful of successful pro-
grams are bringing US-based Greek sci-
entists home to Greece to inject new ideas
into the country’s scientific and academic
environment—and providing funding to
improve infrastructure and education in the
sectors. A new initiative of the Stavros Niar-
chos Foundation will see grants in excess of
€197 million (USD 238 million) poured into
carefully selected projects around the coun-
try, including construction of new hospitals,
upgrades in existing services, purchase of
new equipment, retraining, and education.
So what does this bode for the future of
health and pharma in Greece? It remains
to be seen, but these new developments
are a transfusion of new blood, an injec-
tion of fresh talent, attitudes, and funds
that could very well be just what the doc-
tor ordered. ij"f;‘

Partners

bponline.amcham.gr

To subscribe to Business Partners,
send an e-mail to info@amcham.gr,
call the Chamber at 210-699-3559, or
fax the Chamber at 210-698-5687-7.
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International Edition

S KATHIMERINI

Greece’s leading newspaper | English Edition

Your essential
global and local
NEews source

in Greece.

Subscribe today for just €5.25
a week for your first 8 weeks.

Enjoy uncompromising New York Times reporting that deepens
your understanding of the issues that matter, and get high-quality
national and regional coverage in Kathimerini English Edition -
all in one essential package. Includes:

B A 65% saving on the cover price
® Daily newspaper delivery to your door
® Unlimited access to NYTimes.com and apps for smartphone and tablet

Order today
210 480 8222 % KATHIMERINI

subsgr@ekathimerini.com Srmew, Migrants pose challenge commn
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INTEARATIAL TETON

Russia to cut L
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withU.S.om =2
nuclear sites —

The danger
of betting

*QOffer expires December 31, 2017 and is valid for new subscribers in Athens

and Thessaloniki only. Hand delivery is subject to confirmation by our local
distributor. Smartphone and tablet apps are not supported on all devices.




83rd THESSALONIKI GREECE INTERNATIONAL FAIR

The United States has been named the Honored Country for the THESSALONIKI
INTERNATIONAL FAIR (TIF) 2018 making the world's largest economy the Guest
of Honor at the most leading trade exhibition in the Southeastern Eurape.

TIF has a strong focus on consumer products. The Fair is open to professional
visitors for B2B contacts and to the general public who have the opportunity
to see and even purchase new products and services on the market.

US Companies can find representatives, distributors, agents and business
partners for Greece and the growing markets of Southeast Europe - and
beyond.

Participate in the TIF 2018 as...

e An Exhibitor at the U.S. Pavilion

o Asacompany who has U.S. partners or suppliers that are planning to exhibit
andjor are willing to encourage their American partners to exhibit

Honored Country USA:
More Opportunity for Your Company

This distinction aims to promote the U.S. Pavilion and will be developed with the best
possible efforts through the American-Hellenic Chamber of Commerce, the Commercial
Service of the U.S. Embassy and the U.S. General Consulate in Thessaloniki.

 (onnect directly to more than 220,000 attendees
from Greece and regional countries

o Network with foreign business delegations ready to make business
and investment deals

e Participate in cultural and commercial activities-shows
for a more attractive presentation of the U.S. Pavilion

TIF 2018

DATE: SEPTEMBER 8-16, 2018
VENUE: HELEXPO, THESSALONIKI GREECE

AMERICAN-HELLENIC
CHAMBER OF COMMERCE

For more information:

www.amcham.gr

Ms. Daphne Constantinidou, d.constantinidou@amcham.gr
Mr. Nikos Tsavdaroglou, n.tsavdaroglou@amcham.gr



