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NEPIAHWH

H 1Tapouca peAETN a@opd Tn SIGPOPPWON TTPOTACEWY YIa TN dnUIoUPYIa YOG CEIPAG HETPWYV

ME OTOXO TNV gvioyxuon kal Tnv Tévwaon TnG ayopdg TTapoxns Emyeipnuatikwy Kegahaiwyv. H

OlaudpPwaon TNG TTPOTEIVOPEVNG OEOUNG METPWY TTPOEKUWE HETA OTTO MWEAETN TEOOAPWY

TTOPAUETPWV:

s Tng moAImikKAG TG EE avagopikd pe Tnv TTapoxn Kepahaiwyv uywnAou Kivouvou.

s Twv TTONITIKWYV Kal TWV PETPWYV TTOU £QAPUOlOUV 01 XWPEG EVTOG Kal EKTOG TG EupwTting
yia TNV TOVWwon TG ayopdg Kal yia TNV QVTIMETWTTION TNG EAAEIYNG TTAPOXNAS KEQAAQiwY O€

opIopEVa OTABIA TNG AYyopPAG.

7
0’0

Tou vopoBeTikoU TTAQICiOU OTO OTTOIO UTTOKEIVTAI O evioxuoelig Tng EE kal oTto otroio

TIPETTEI VO UTTOKOUOUV T TTPOTEIVOUEVA PETPA.

5

S

Tng kataypa@ng Tng EAANVIKAG TTpayuatikdTNTaG.

MNa TNV e€aywyni CUPTTEPACTHATWY AVAPOPIKA PE KABE pia atrd TIG TTapaTTdvw TTaPAPETPOUG O

TPOTTOG TTPOCEYYIONG UTTAPEE BITTOC: a) BIBAIOYPa@IKR épeuva Kal B) TTPOCWTTIKEG ETTAPEG.

[Slaitepa yia v amotiTTwon TG EAANVIKAG TTpayuaTtikdtnTag O1eEAxOn udia épeuva

EPWTNHATOAOYIOU HE TN HOPQI TTPOCWTTIKWY CUVEVTEUEEWY OTNV OTTOI0 CUMMETEIXAV TA PEAN

™G EAMNvIkAG ‘Evwong EmixeipAoewv Emixeipnuatikwy KegaAiaiwv (HVCA). ZuvoAika

amavinoav oTo epwTnuaToAdyio Ta évreka (11) atmmd Ta dekatrévre (15) péEAn Tng ‘Evwong

TTaPEXOVTAG MIa OAokAnpwuévn eikdva TNG EAANVIKAG ayopdg. H £pguva atrookoTrouoe TOOO

oTnVv atoTuTTWon PaCIKWY OIKOVOUIKWY HeyeBwv TG EAANVIKAG ayopds EmixeipnuaTiKwv

ZUMMETOXWY 600 Kal GTNV TTAPOXH EUTTEIPOYVWHOOUVNG TTAvw o€ BEuarta TTou agopoucayv Ta

TIPOTEIVOUEVA METPO €VIOXUONG TTOU ATTaIToUvVTal YIa TNV TOVWON Kal TNV avamTtuén tng

EAANVIKAG ayopds. Ta Baoikd CUPTTEPACHUATA TTOU TTPOEKUYAV ouvowilovTal wg £ENG:

< Eival amrapaitntog 0 oxedIacuOg Kal n UAOTTOINON VEWV PETPWYV EVIOXUONG TNG ayopdg.

s Ta pétpa TTPETTEl va oXeDIOOTOUV HE TETOIO TPOTTO WOTE VA €VIOXUOUV TOV AVTAYyWVIOUO
Kal va uttoonBouv Tnv TTPocéAKuOT IBIWTIKWY KEQAAQiWY atToQeUyovTag Tn dnuioupyia
Tou @aivouévou lock-out.

s H EAMnvikn ayopd eival pikp kal Xwpig BdBog kal yi autd Ba TTpétrel va oxedlaoTouv
HETpa O€ EBVIKO TTITTEDO KAl YIO OAEG TIG ETTIXEIPAOEIG Kal OXI MNepIpePEIaKA Kal KAADIKA.

s Atmaiteital 0 oxedIQOPOG METPWY O MOVO yio TNV €vioxuon Tng TTPOo@OPAag
EMIXEIPNMOTIKWY  KEQaAaiwy, OANG kal avafdbupiong TG ¢ATnong, onAadny Twv
ETTIXEIPNMOTIKWY IDEWV TTOU TTapouciadovTal Kal Tou TPOTTOU TToU auTEG TTapouaiddovTal.

< Amraiteital n Tapoxn KIVATPWY Kal JETPWVY WOTE VA UTTOPECEl va avaduBei pia dpacTrpia
KoIvoTnTa Emixeipnuatikwyv AyyéAwv uttoonBwvTag TNV TTapoxr eVIOXUCEWV OTA TTPWTA

oTadia avaTTuéng.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
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Metd amod emetepyaoia Twv OedOPEVWY TTOU CUAAEXONKaV TTPOTEIVETAI N dnuioupyia WIog
OEoUNG PETPWYV gvioxuong n otroia TTepIAauBavel eTTTd GEoveg. O1 TEOOEPIG TTPWTOI Agoveg (1-
4) apopolv TO OXeOIOOPO METPWY AUECNG €vioxXuong TnNG TIAPOXNAG ETTIXEIPNHATIKWY
kKepaAaiwv. MpoTteiveral n dnuioupyia SIaPOPETIKOU PETPOU yia KABe oTAdI0 XpnuaToddTnoNng
Kabwg ol avaykeg eival SIaPOpPETIKEG Kal IOTI UTTAPXEl O Kivouvog av OAa evrayxBouv o€ éva
METPO evioxXuong va €UQAVIOTEI TO QAIVOUEVO TTAPOXAG TNG TTAEIOWNQPIOG TWV EVIOXUCEWV
atmd Toug OIOXEIPIOTEG TWV TAMEIWY TTPOG Ta PETETTEITA OTAdIA (ETTEVOUCEIS YUpw OTO 1 €K.
Eupw — avatmtuén, e€ayopd) kai 6x1 ota apxiké (pre-seed, seed, start-up). Etiong Bewpeitai
avaykaia n Asitoupyia opIlOVTIWY PETPWY Ta OTToia Ba aTTooKOTTOUV OTnVv avaBdabuion Tng
TTPOCGPOPAG ETTEVOUTIKWY EUKAIPIWY Kal Ba atreublvovTtal OTOUG ETTIXEIPNUATIEG 1 Kal
€TTiI®0EOUG ETTIXEIPNUATIEG TTOU avalnTouv XpnUaToddTnan ETTIXEIPNMATIKWY KEQaAaiwy. TEAOG
TIpOTEIVOVTAl PJETPA T OTTOIO ATTOOKOTTOUV GTNV aVATITUEN Tou BeopoU Twv EmxeIipnUaTIKWY

Ayyéhwv (Business Angels) otnv EANGSQ.
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8



ATAANTIZ XYMBOYAEYTIKH A.E.

EIZAI QriKO zHMEIQMA

21a ouutrepdopata Tng lMNpoedpiag perd tn Z0vodo Kopu@rg TTou TTpaydaTotroifdnke 1O

MdpTio Tou 2004 oTig BpugéAeg avagEpeTal:

«To Eupwrraiké 2uuBouAio tovilel 011 n aviaywviaTIKOTNTA, N KalvoTouia Kai 1] Tpowénan tou
EMIXEIPNUATIKOU TIVEULATOC ATTOTEAOUV KABOPIOTIKEC TTPOUTTOBEOEIC yIa TNV OIKOVOUIKN
ueyéBuvan, amapaitnTeS yia Tnv olkovouia w¢ oUVoAo Kai 10IaiTEpa ONUAVTIKES yIa TIC
UIKpoUETQieC  emIxEIpNoelC. KaBw¢ dAdor  maykOouiol  TPWTAYwWVIOTEC — TTPOXWPOUV
aAuatwdwce, N Evwaon el va eVEPYROEI TTIO ATTOQAOCIOTIKA yIa va dIartnpraoEl TNV IKavOTnTa

va aTnpilel To EUPWTTATKO KOIVWVIKO IOVTEAO KATA TA ETTOUEVA XpOVIA».

ZnNUAvTIKOG eu@avifetal ¢’ autd To onueio o Beouds Twv Kepalaiwv ETTiXeEipnuaTiKwv
Zuppetoxwv (Venture Capital) kal Twv KegpaAaiwv YynAou EmixeipnuaTtikoU Piokou kai Twv
AVTIOTOIXWV 10PUPATWY TToU aoXoAoUvTal pe Ta &v AOyw kepdhaia (Venture Capital

Companies).

©a putmropoUcaue apxiKd va ToUde OTI Ta  Ke@dAAaila autd gival  Pia Popon
XPNUATOBOTNONG/ETTEVOUONG OE  METOXIKO KEQAAQIO, TTOU TTAPEXETAlI ATTO TA  TAMEIQ
ETTIXEIPNMOTIKWY CUPHETOXWY TTPOG MIKPEG, KAIVOTONES Kal OUVOUIKEG VEEG ETAIPEIEG A TTPOG

MEPOVWHPEVOUG ETTIXEIPNMATIEG PE OKOTTO TNV UWNAR atmddoon TnG v Adyw eTTEVOUONG.

NEol emIXEIpNUATIEG | MIKPEG VEEG ETTIXEIPAOEIS OTNV TTPOOTIABEId TOUG VA KAVOUV Mid
Ouvapikf €icodo otnv ayopd f va TTpowdnoouv TTEPAITEPW TNV QAVATITUE Toug, Cuyxva
oxed1Gdouv TTPWTOTTOPIAKA Kal KAIVOTOMO TTPOIOVTA, TTOAEG @opEG uWNnAAG TExvoAoyiag, Ta
oTroia duwg atmmaITolv onUavTiKr daTTévn TTPOKEINEVOU va avaTiTuxBouv, va TTapaxbouv Kai
va TpowBnBolv otnv ayopd. Mapouoidletal Aoimmdv €TMITAKTIKA N avdykn Tng €Upeong TnG
amapaitnTNG XPNMATOdOTNONG. POAOC TWV TAUEIWV KAl TWV ETAIPEIWY  ETTIXEIPNMATIKWY
OUMMETOXWV €ival va TTapdoyouv Ta ammapaitnTa KeAAala €TTeVOUOVTAG OTIC KAIVOTOUEG
QAUTEG ETTIXEIPAOEIG ATTOKTWVTAG OIKAIWWATA CUVIBIOKTNCIOG, CUMUETEXOVTAG OnAadr OTO
MeTOXIKO Ke@AAalo (equity investment). XapakTtnpioTikd eival OTI Ta Tapeia Oev KpaATAve
TTaBNTIKA oTAon atTévavTl OTIG €TTEVOUCEIC TOUG, UTTO TNV £vvoid OTI GUVIBWGS CUPMPETEXOUV
evepyd oTn d10ikNon TNG XPNHOTOBOTOUHEVNG £TAIPEIAG, TNV €MIRAETTOUY, SiVOUV VOUIKEG Kal

AAAeg oupPBoulég (hands-on investment).

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
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A. ATOPA KEDPAAAIQN YWHAOY KINAYNOY (KE®AAAIA
YWHAOY ENIXEIPHMATIKOY KINAYNOY)

O 6pog «IdwTiKa KepdAaia YywnAou Emixeipnuatikou Kivduvouy» avo@épetal o€ KeQAAaia
Tou dlaTiBevral yia €mevouoelg (Sla@opwyv TUTTWV) OE €TAIPEIEG O OTToiEG Of BIAKIVOUV
METOXEG OE OPYAVWHEVEG XPNUATIOTNPIOKES ayopés. O 6pog auTdg eival eupUTEPOG TOU OpPoU
Twv Ke@aAlaiwv Emmixeipnuatikwy Zupuetoxwyv (venture capital) dedopévou 011 0 deUTEPOG
TTEPIOPICETAI OTNV TTEPIYPOQPN KEQOAdiWY TA OTToia £TTEVOUOVTAI HE T HOPQr METOXIKOU
KeQaAaiou o€ ETIXEIPAOEIG Ol OTTOIEG BpioKovTal OTO TTPWTO OTAdIO avATITUENG. Kat autrhv
TNV €vvola Ta ETTIXEIPNMATIKG KEQPAAAIO aTToTEAOUV Tn OouvnBECTEPN HOPPr] TWV KEQAAQiwv

uwnAou eTTIXEIPNUATIKOU PiOKOU.

O1 kUplol TTapdyovTeg TTou euTTAéKovTal o€ BépaTa 1BIwWTIKWY KepaAaiwv YynAou Kivouvou

gival ol TTapakaTw:

o O1 «mmapoxeicy Twv I1dIWTIKWY KepaAaiwv YywnAou Kivdlvou: ZTnv Katnyopia auth
AviKOUV a) BECUIKOI €TTEVOUTEG OTTWCG €ival TO XPNMATOOOTIKA OXAMOTA «ETTIXEIPNHATIKWV
KepaAaiwv» Kal KepaAaiwv eEayopwyv, B) ol averrionuol Pn Beouikoi €TevOouTéG (TT.X.
ETTIXEIPNMATIKOI AyyeAol) ol oTroiol dpouv auTtévoua ] aTo TTAQicIo SIKTUWY Kal TTapEXOUV
KEQPAAQIQ OTN HOPPA HETOXIKOU KEQOAQIOU 1 Olwvoi WETOXIKOU KeQaAaiou Kal y)
ETTIXEIPNMOTIKOI ETTEVOUTEG KABWG Kal €CeIBIKEUPEVOI BAVEIOTEG Ol OTTOI0I KAVOUV XPAON
TIPOIOVTWY mezzanine.

o O1 «meNdTeG» Twv DIOXEIPIOTWY TWV ETTICNAPWY  XPNUATOOOTIKWY OXNHATWY  Twv
«KepaAaiwv YynAou Kivouvoux»: ZTnv KAtnyopia auTtr) avAKOUV Ol OIKOVOUIKOI ETTEVOUTEG
TWV OXNMATWY Ol oTToiol avapévouv TTOAU uwnAég atroddoeig ammd emTevduoelg uywnAou
KivOUvou. Ta xpAudaTa TTou €1TeVOUOUV OTA XPNMATOOOTIKA oxrjuata uwnAou Kivéuvou
gival ouviABwe éva PIKPO PEPOG TOU CUVOAIKOU Ke@aAdaiou TTou S1aBETouv TTPOG £TTEVOUON.
O1 ouykekpipévol eTTevouTég eival Katé TTAslownia 1I6p0PaTa TT.X. TaUEia ouvTtdgewy,
A0QAAMICTIKEG €TaIPEiEG, TPATTECEG, AAAG O€ AUTOUG QVAKOUV ETTiIONG Kal I10ILDTEG Kal
IDIWTIKEG ETAIPEIEG.

o O1 «1mpounBeuTéc» TG Blopnxaviag Twv «Kepalaiwv YywnAou Kivdouvoux: Mpodkerral yia
TIC QVOTITUCOOWEVEG ETAIPEIEG Ol OTTOIEG TTAPEXOUV ETTEVOUTIKEG EUKAIPIEC Kal KAvouv

XPAON TwV KEQAAQiwv.

2TOX0G TwV «ETmixeipnuatikwy KepaAaiwv» gival n dnuioupyia upnAwyv atmrodocewy O aXEon
ME TIC apxIkéG eTTevduoels. MNa va emTeuxBouv ol TTPORAETTOUEVEG ATTOOOOEIG TTPETTEl Ol

eeEVOUCEIS VA TIpAyUATOTTOINBOUV O ETAIPEIEG YPHyOPOA QAVATITUOOOUEVEG Ol OTIOIEG

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIS yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTiTwV
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avaTITUOOOUV KAl €I0AYOUV OTNV ayopd VEEG TEXVOAOYIEG ] KAIVOTOUEG XPATEIG UTTAPXOUCWV
Texvohoyiwv. Or eTaipeieg autég BewpolvTal wg ol TTAEov TTIBaVES va avaTrTuXBouv Pe Taxeig
PUBUOUG WOTE va eTTITUXOUV TIG UWNAEG aTTOdOCEIS 01 OTTOIEG €ival aTTapaiTNTEG TOCO Yia va
I000TOBUIoOUV TIG ATUXEIG €TTEVOUCEIG TTOU TTPAYHATOTTOINBNKAY 600 KAl VA ATTOQPEPOUV TIG

QVONEVOUEVEG ETTEVOUCEIG OTOUG ETTEVOUTEG.

Ta eTTIXEIPNUATIKA KEQAAQIO XPNOIJOTTOIOUVTAl ATTO TIG ETAIPEIES YIA VA XPNMATOOOTACOUV £va
TTARB0G dPaACTNPIOTATWY TOUG PETAEU TWV OTToiwyY Kail TIG dpacTnpiotnteg E&A aufdvovTag
Kal 4 autd Tov TPOTTO TIG €mevdloelg oe E&A. Qaote va pmmopécouv va diatnprioouv Tov
KQAIVOTOMIKO TOUG XOPAKTHAPA KAl VA ETTITUXOUV TO OTOXO TwV uPnAwv ammoddoewv. Me autov
Tov TPOTIO, €MMECA, N avamTuén Tng ayopds «Kepahaiwv YwnAoUu EmixeipnuaTtikoU

KivdUvou» odnyei o€ augnon twyv datmavwy E&A.

A.1 Baoikoi Opiouoi

ZTnv TTapouca TTapdypago yiveral yia TTPooTTAbela va TTEPIypa@oUV JE oa@rveia ol 6pol ol

oTroiol Ba xpnoigoTtroinBouv aTn SIAPKEIa TNG JEAETNG.

Mivakag 1: Mepiypaen Baoikwy Opwv

EAAHNIKOZ OPOZ ArTAIKOZ
OPOZ MNMEPIFPA®H
KED®AAAIO VENTURE Ztnv Eupwtrn: Mop@r xpnuatoddTnong Tng idpuong, kar avattuéng piag
EMIXEIPHMATIKQN CAPITAL eTaipeiag, Bdoel NG oToiag O €TTeVOUTAG QATTOKTA TUAMA TOU HETOXIKOU
ZYMMETOXQN H KEPaAAaiou TNG eTalpeiag wg avTaAAayua yia TNV TTapoxr XpnuaTodoTnong.
EMXEIPHMATIKA — Aev TrepiAapBavovTal Ta Ke@aAaia yia Tnv e¢ayopd
KEDAANAIA . . . .
2T1ig HMA: oTa emixeipnuatikd ke@aAaia TepIAapBdavovtal Kal Ta KEQAAaia
XpnHaToddtnong trou divovTal yia Ty §ayopd piag eTaipiog
IAIA KEDANAIA / EQUITY To 0UVOAO TWV PETOXWV HIOG ETAIPEING
METOXIKO CAPITAL
KEDAAAIO
TAMEIO VENTURE Taueio TTou O1AB£TEI TTPOG ETTEVOUCT ETTIXEIPNHUATIKA KEQAAQIQ
EMIXEIPHMATIKQN CAPITAL
KEDAANAION FUNDS
EMIZHMA FORMAL MepidapBavouv Ta Taueia Emyxeipnuatikwyv KepaAaiwv (Venture Capital
EMIXEIPHMATIKA VENTURE funds), KuBepvntikd Kegpdhaia (Government funds), institutional captive
KEDANAIA CAPITAL funds (Venture Capital funds Ta otroia gival 1810kTNoia €vdg peyaAuTepou
OIKOVOMIKOU 18pUpaTOG TT.X. TPATTECA A TWV TTEAATWYV TOU)
ANEMIZHMA INFORMAL MepihapBdavouv Toug Emixeipnuatikols Ayyéloug (Business Angels) kai
EMIXEIPHMATIKA VENTURE Ta 3Fs: oikoyéveia, @ihol, 18puTég (Family, Friends, Founders).
KEDAANAIA CAPITAL

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIS yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTiTwV
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EAAHNIKOZ OPOX Argé{;‘z"‘ NEPIFPA®H

EMIXEIPHMATIKOI BUSINESS 1010TEG, OUVABWG TTPWNV KAl VUV OTEAEXN ETTIXEIPACEWY, TTOU €TTEVOUOUV
AITEAOI ANGELS MEPOG TNG TTPOCWTTIKAG TOUG TTEPIOUCIAG O€ VEEG DUVAUIKEG TTIXEIPNOEIS (start-
ups) CUUUETEXOVTOG OTO KEQAAQIO TOUuG Kal avaAauBdavovtag va Tig aTnpigouv
KQl Y€ TUPPBOUAEUTIKA TTapakoAoUBnan katd Ta TTpwTa Xpovia TnG AEIToupyiog
XPNOIYOTTOIWVTAG TV TTPOCWTTIKK TOUG €TTAYYEAUATIKY euTTEIpia. H eTévduon
AapBavel xwpa 10 apxXIKG didoTnua Asitoupyiag Tng emixeipnong Kai ival
MIKPOTEPN ammd autAv TTou ouvABwg kavouv Ta Venture Capitals (25.000-
250.000€). Qg ek TOUTOU O Emyxeipnuatikoi Ayyehol eival  EUTTEIPOI
ETTIXEIPNMATIEG TTOU €TTEVOUOUV KEQAAQIQ PE AVTAAAQYHA PETOXEG KOl Ol OTTOIOl
eUTTAéKOVTAI TTPOOWTTIKG OTn  OIoikNoNnNg TNG E€TIXEIPNONG 0TV OTT0iag

emevdUouv.
AIKTYO BUSINESS ‘Evag opyaviopog TTou €xel wg OTOXO va OIEUKOAUVEI TNV AVTIOTOIXION
EMIXEIPHMATIKQN ANGELS (matching) kai Tn ouvepyaoia ETTIXEIPNUATIWV TTOU avalntouv ETTIXEIPNHATIKA
AITEAQN NETWORK KepaAaia pe EmyeipnuaTtikoug Ayyéhoug (business angels). Ta BANs Teivouv
(BAN) and / or va gival oudETeEPa KAl aTTOQEUYOUV YEVIKA TNV agloAdynon Emixeipnuatikwyv
ANGELS >xediwv (business plans) 1 Emixeipnuatikwy AyyéAdwv. Ta BANs dnuioupyolv
PORTAL Mia ayopd uTTnpECIWwY avTioToiXIonG.
ZYNAIKATO BUSINESS ZuvdBpoion apkeTwv Emixeipnuatikwv Ayyédwv (business angels) oe éva
EMIXEIPHMATIKQN ANGELS drutro consortium pe okoTTo Tn dnuloupyia evog onUAvTIKoU GYKOU KEPAAQiwV
AITEAQN SYNDICATION mépa amd TIG duvATOTNTEG TWV HEPOVWUHEVWY ETTIXEIPNUATIKWY  AyyEAwv.

Autég 0 6pog 10XUEl ETTIONG Kal YIA TN OUYKEVTPWON IKAVOTHTWY UJE OKOTTO TN
TTAPOXI| TTEPICOOTEPWV OIOIKNTIKWY OEEIOTHTWY aTTd auTég TTou Ba utTopoloe
va TTapéxel 0 kKABe 101LTNG ETTiXeipnuaTikog AyyeAog.

MPQTAPXIKO SEED & PRE- KegdAaia Tou xpnaoipoTrololvtal aTn @Aacn tng SOKIKAG / avaTTTuéng piag 16€ag
KE®AANAIO 'H SEED CAPITAL (TTpoidv, uTTNPEaia) yia TNV KATAoTPWOT VOGS ETTIXEIPNMATIKOU OXESiou Kal yia
KEDAANAIO ZMNOPAX TNV OPXIKA @ACN ECWTEPIKNG OPYAVWONG PIOG ETTIXEIPNONG.
APXIKO KEDQANAIO H START-UP XpnuatodoTnon TToU TTAPEXETAI OE ETTIXEIPNOEIG YIQ TNV AVATITUEN TTPOIGVTWY
XPHMATOAOTHZH FINANCE Kal To apxiké marketing. Eival Ta ke@dAaia TTou XpnoigotroiolvTal yid Thnv
EKKINHEHZ edpaiwon kai TNV KaBigpwaon evog TTPOIGVTOG Kal pIag €TTIXEIpNONG, yia TV

TENIKN) SlauopPwaon €vog TIPOIOVTOG KAl TOU OXETIKOU marketing, yia Tnv
uTTooTAPIEN SIKTUOU BIAVOUAG, Yia TNV KABIEpwan eUTTopIKoU TiTAOU KATT. Ta
KEQAAaIa €KKivnong ammeuBlvovtal o€ ETIXEIPACEIG TIOU i0wg Oev  €XOuv
TTPAYHATOTTOINCEl AKOUN TTWANCEIS i} AEITOUpyoUV PEPIKOUG UAVEG.

XPHMATOAOTHZH EARLY STAGE  Xpnuartod4Tnon o€ €TTIXEIPAOTEIG TTOU £XOUV OAOKANPWOEl TO GTASIO AVATITUENG

APXIKQY ZTAAIOY FINANCE TIPOIGVTOG Kal atraitolv Ke@AAaia yia Tnv €vapén Tng EUTTOPIKNAG TTapaywyng

ANAMTY=HX KOl TwV TTWANCEWYV. Z€ aQutd To OTAdI0 Oev £XOUV aKopn KEPON, (KEQAAaia
apyikou otadiou TTapaywyng).

XPHMATOAOTHZH EXPANSION XpnuatoddTnon TIoU TTAPEXETAI YIA TNV avATITUEN Kol ETTEKTACN  Hiag

ANAMNTY=HZ 'H FINANCE A€ITOUpyoUoag ETIXEipNONG, TTOU UTTOPEI va gival A va pn gival kepdopopa. Ta

EMEKTAZHXZ KEQAAala auTtd xpnoiyelouv oTnv algnon Tng TTapaywyns / TwAACEwyY, yia

€MEKTOON OTNV ayopd f/kal pIgik avadidpBpwaon Twv emXeEIPAoewy. AuTou
TOU TUTTOU 01 £TTEVOUCEIG XapakTnpifovTal atmd peaaio Babud kivouvou.

ENAIAMEZH MEZZANINE KepdAaia 1ToU XpnuaTtodoToUv pia €TTIXEipnon TTou PBpiokeTal GTo OTADIO
XPHMATOAOTHZH (BRIDGE) TTPOETOIPACIOG yIa TNV €i0000 OTO XPNUOTIOTAPIO KAl PEPOUV TXETIKA XOAUNAS
FINANCE Kivduvo. H gv Adyw xpnuatoddtnon XPENOIMOTIOIEITAI KUPIWG O€ HEYAAUTEPES

OUNQWVIEG PE KEPOOPOPEG ETTIXEIPHOEIG, Kal oUVOUALEl HIKpS TTO0G Ke@aAaiou
pe dAvelo BAOEI TV TTEPIOUCIAKWY OTOIXEIWV TNG ETTIXEIPNONG.

KEDAAAIO MANAGEMENT  Ke@dAaia Trou XpnoidotroioUvtal  yia  eEayopd  €TTIXEIPAOEWY  OTT0  TA
E=ZAIFOPAZ BUY-OUT OIEUBUVTIKA TNG OTEAEXN 1 OTTO OTEAEXN €KTOG €TmIxEipnong yia eEayopd
MANAGEMENT (MBQO's) / BUY-  pepidiou amrepyopevou etaipou. O1 yop@éG auTég TTapoucidlouv avbnon oTn
IN FINANCE O1eBvn ayopd TV TeAeuTaia deKAETIO
(MBI's) /
REPLACEMENT
VENTURES
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EAAHNIKOZ OPOX ArTAIKOZ MNEPICPA®H
OPOZ
KENO EQUITY GAP Kevd otnv ayopd oTov Topéa XpnuatodoTnong MIKPOUECTIWV ETTIXEIPHOEWY
EMIXEIPHMATIKQN (SMEs), Tou BpiokovTal oto oTddio oTropdg (pre-seed, seed) i ekkivhong
KEDANAIQON (start-up).
TAMEIO CO- Taueio yia ouykekpigévo okotod (ad-hoc fund) ry/kar Tapegio Tapeiwv (fund of
ZYTXPHMATOAOTHZ INVESTMENT funds), efeidikeuyévo oTO va emmevdlel TTOPAAANAa pe  Emixeipnuatikolg
HZ FUND Ayyélou (business angels) o€ pia emixeipnon. TE€Tolo Tapeio €xel OnuioupynOei
a6 1o London Business Angels Network (UK).

O©EPMOKOITIAA INCUBATOR Aopég UTTOBOXNG VEWV TEXVOAOYIKA TTPONYUEVWYV ETTIXEIPATEWY (01 AeyOUEVEG
Kai start-up). Npoo@épouv OTOUG VEOUG ETTIOOEOUG ETTIXEIPNMATIEG UTTOOOMEG
oTéyaong, OIOIKNTIKEG UTTNPETieg PEXPI TV «€Eodo» TNnG ETTIXEipnong oTnv
ayopd Kal 0€ OPICPEVEG TTEPITITWOEIG TUYXPNUATOdATNON TNG £TTEVOUCNG KE TN
MOP®A GUPHETOXAG OTO KEPAAQIO TNG VEAG ETAIPIOG.

MPOZHKQN DUE DILIGENCE 'EAgyxog TTOU TTPAYMOTOTIOIEITAI OTTO TOV €TTEVOUTH KATA TO OTAdIO TWV

EAEMXOZ / METPA OIaTTPAYUOTEUCEWY OE€ OIKOVOMIKO, VOMIKO KATT €TTITTEd0, TTPOKEIPNEVOU va

AEQYZAZ SlamoTwOei N aflomaoTia Tou GAAou péAoug Kail N BIwaINETNTA TG ETTEVOUONG
EMIMEAEIAZ TTPIV TNV OPICTIKOTTOINGN TG CUP@WVIOG.

A.2 lNepiypapn [Mapayoviwv Ayopa¢ Kespadaiwv YynAou

Emixsipnuarikou Kivdouvou

2TIG XWPES Ol OTToiEG XapakTnpeifovtal ammd pia wpihn ayopd Emxeipnuatikwy KegaAaiwyv

(tr.x HNA, M.B.) n doun TnG ayopds cuvoyileTal wg €ENG:

1. Avemionua EmixeipnuaTtikd KegdAaia (Informal Venture Capital)

= Love Capital (KepdAaia AydTtrng) Ta otroia TTapéxovral amo AToua Tou oTEVOU KUKAOU

Tou emixelpnuartia (yvwoTtd kal wg 3Fs: Friends, Family, Founders) 6mmwg @ihoug /

YVWOTOUG, OIKOYEVEIQ, IOPUTEG KATT.

= Angel Capital (Kepahaia AyyéAwv) Ta oTroia TTapExovTal atrd Toug ETTixeipnuaTikoug

Ayyéhouc (Business Angels), 101L0TeC €TTEVOUTEC TTOU TTAPAAANAG pE Ta Ke@AAala

OUVEICQEPOUV KAl TNV ETTIXEIPNMATIKA TOU EUTTEIPIAL.

2. Emionua / O@sopikd Emixeipnuatikd KepdAaia (Formal Venture Capital)

= Venture Capital Funds (KepdAaia ETTIXEIPNUATIKWV ZUPPETOXWV).

Institutional captive funds, KepdAaia ETTiXEipnuaTIKWV ZUPPETOXWY Ta OTToia gival

I010KTNOIa €vOG PEYAAUTEPOU OIKOVOMIKOU IBPUUATOG TT.X. TPATTECa i Twv TTEAATWV

TOU.

=  Government funds (KuBepvntikd Ke@daAaia).
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Omwg TPOKUTITEl Kal ammd To akOAouBo didypaupa Ta TPWTA OTAdIa avATITUENG Miag
emxeipnong, 10 oTédio TpIv TRV oTTopd Kai To OTAdlo oTropds (pre-seed kai seed),
XpnUaTodoToUVTal OTTOKAEIOTIKG OXedOV atrd Avetrionua ETixeipnuatika KegdAaia, Ta otroia
XpnuatodoTouv £1Tiong Kal Ta oTAdIA €KKivnong Kal TTPWTo oTAdIo avaTrtuéng. AvtiBeta Ta
Emionua Emixeipnuatikd Ke@dAaia €1TevOUOUV KUPIWG O€ ETTIXEIPNOEIS ATTO TO OTAdIO
ekKivnong kai petd. E€aipean atroteAolv ol OgpuokoiTideg Kai Ta Tapeia Twyv MNavemoTnuiwy
Kal Twv Epeuvnrikwv Kévipwyv tmou TTapéxouv Bonbeia ota TpwTta otddia. H Bonbeia auth
gival TTEPIOPICPEVN KAl OPA CUMPTTANPWUATIKA TTPOG T KEPAAAIQ TIOU TTAPEXOUV Ol

EmmixeipnuaTtikoi AyyeAol.

Txnua 1: TNapdyovreg Xpnuatoddtnong Tng Ayopdg ETTIXEIPNUOTIKWY ZUPPETOXWY avd XTAdIo
Avartuéng piag Emixeipnong

< Informal venture capital
o love capital
o angel capital

Pre-seed

< Formal venture capital Seed

o0 Incubators / University /

Research Centers Funds Start-up

First Stage
Second Stage

Venture capital funds
Institutional captive funds Expansion
Government funds

Mezzanine
LBO

EidikéTepa doov agopd Ta Ke@AAala OTTOPAG Kal EKKivNong, ol ETixeipnuarikoi AyyeAol givai
n TmaAadTEPN KAl N onuavTikotepn TNyR Toug. O1 Emixeipnuatikoi AyyeAol €1revdUouv
MIKPOTEPA TTOOA avd €TTEVOUCHN OTA TTPWTA OTAdIA YEVEONG Miag ETTIXEIPNMATIKAG 10€0G, OTA
oTadIa TNG OTTOPAG Kal ekkivnong. AvTtiBeta ol venture capitalists eTevdUouv peyaAuTepa
TTOOA O€ METAYEVEOTEPA OTADIA KAl KUPIWG O UQPIOTAUEVEG ETTIXEIPACEIC OTO OTAdIO TNG

avarmTugng.

MéAn Tou EupwtraikoU Aiktoou Emmixeipnuatikwv AyyéAdwv (EBAN) tTpoBAétouv OTI o€
BpaxutrpéBeouo A ueECOTTPOBECUO BIACTAMA TA AVETTIONUA ETTIXEIPNUATIKA KEQAAalia Ba ivai

n govn TNy xpnuaroddtnong Tou oTadiou EKKivhong yia Toug EupwTraioug eTmixeipnuaTies.
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Mapd 1O ONUavVTIKG OYKO Twv EeTTevOUCEwV Twyv EmxeipnuoTikwy AyyéAwv n ayopd

ETIXEIPNMOTIKWY KEQOAdiwv ekkivnong kai otropdg (early stage and seed equity market)

Bewpeital aveTTapkAg Kal XapakTnpietal omrd éva KEVO ETTIXEIPNHATIKWY KEQAAAiwv

(equity gap) 10 oTTo0i0 dIACTIATAI € OUO ETTIUEPOUG KEVA:

1.

‘Eva TpwTelwv Kevo oTadiou otropds. To TTpwTelwy KEVO OTO OTADIO OTTOPAG cival éva

KEVO KEQAAQiwv Kal TTANPOQYOPIWY HETAEU TWV QVAYKWY TWV ETTIXEIPHOEWY TTOU
Bpiokovtal ae apxIkd OTAdIO Kal TwV TTPOPNBEUTWYV KEPAAQiWY €KKivnong, Kupiwg Adyw
QVETTOPKOUG TTPOCQPOPAS TIPOCTIBENEVNG atiag ETTIXEIPNMUATIKWY KEQOAaiwv uywnAou

pioKou.

‘Eva deUTePO KEVO OTO OTAdIO PETA TO OTAdIO OTTopPdS (post-seed gap). To deutepelov

Kevd a@opd To OTAdIO TTOU akoAouBei To OTAdI0O OTTOPAC, KAl ATTAITEl KEQAAala
MEYAAUTEPA aTTO QUTA TTOU TTPOCPEPOUV Ol ETTixeipnuaTikoi AyyeAol Kal PIKPOTEPA ATTO
autd 1Tou ouvrBwg TTpooépouv Ta Venture Capital Funds, Ta otroia evdia@épovTal yia

peTayevéoTepa oTAdIO dNUIOUPYIOG TNG ETTIXEIPNONG.

O1 Colin M. Mason kai Richard T. Harrison' avayvwpigouv Toug akéAouBoug Adyoug yia Tnv

UTTapEN Kal ETTIHOVH] TOU KEVOU ETTIXEIPNUATIKWY KEQaAAaiwy (equity gap) otnv Eupwtn:

To k6oTOG eAéyxou diatrpaypaTeloewy (due diligence costs) civar oTabepd avegdptnta
amdé 1o MéyeBog TG emmévduong, YeEYovog TIou  KABIOTA TIG MIKPEG  €TTEVOUOEIG
QVTIOIKOVOIKEG.

To k60TOG TTapaKoAOUBNONG TNG €TTéVOUCNG KAl TNG TTAPOXAG UTTOOTAPIENG META TNV
emévouon eival eTTiong oXeTIKA oTaBePO.

O kivduvog gival eyaAUTEPOG YIa ETTIXEIPAOEIG OTO OTASIO OTTOPAG, EKKIVNONG KaI TTPWTNG
avaTmtuéng €1meidn n oudda dioiknong (management team) gival ATTeIPN Kal €XEI PEIWMPEVN
yvwaon Tou TPOTIoU AcIToupyiag TG ayopdg Kal TOU  ETTIXEIPNMOTIKOU  KOOMOU.
EmmpdoBeta n ayopd ptmopei va eival avaduduevn Kal ETTOUEVWG ATTPORAETTTN Kal TO
TIPOIOV va pnv €xel atmodeigel TN Asitoupyia Tou A/Kal TNV KATOAANASTATG TOu yia TNV
ayopd (1.X. N avatTuén evog véou @apudkou). O aBeBaidTNTEG UTTOPEI va €ival aKOUN
UYPNAOTEPEG AV N TTIXEIPNON BACICETAI O KAIVOTOUO TEXVOAOYia.

O1 Emixelpnuartikoi AyyeAol kal Ta KepdAaia ETTIXEIPNUATIKWY ZUPPETOXWVY QVAPEVOUV TIG
atmmoAapég Toug o€ HopPNA Ke@aAaiou. H afeBaidtnTa OXeTIKG e Toug duvnTIKOUG TPOTTOUG
€€600uU PTToPE £TTIONG Va OpACEl ATTOTPETITIKA OTNV TTPAYHATOTIOINCT ETTEVOUCEWV.

H adénon Tou Uyoug Twv KePaAdiwv TTou o1 €Talpieg venture capital éxouv oTn &1G6¢0r
TOUG OONYEi OTNV TTPAYUATOTTOINCN TTOAU JEYAAUTEPWY ETTEVOUCEWV.

Zuvnbwg Ke@AAaia TTOU €TTevOUBNKav O€ peETAyEVEOTEPO OTAdIA, Kal €IOIKOTEPA OF

! “Improving access to early stage venture capital in regional economies: a new approach to investment readiness”, in Local
Economy, Vol. 19, No.2, 159-173, May 2004.
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eCayopég (management buy-outs), divouv peyaAuTepeg aTTOAABEG KAVOVTAG QKON TTIO
OUOKOAN TNV aveupean xXPnUatoddTnong atrd €TIXEIPACEIS TTOU BpPioKOVTAl OTA apXIKA

o1adia (start-ups).

Ta Tapammdvw emReBaivovTal Kal amd oToixgia Tou 2004 Trou ££édwoe 1o EYPQMAIKH
‘ENQZH EMIXEIPHMATIKQN XYMMETOXQN (EVCA):

Mivakag 2: Emevdloeig Tou kateypdenoav amd Tnv Eupwtaikl ‘Evwon ETmixeipnuatikwy

Zuppetoxwyv (EVCA) tnv mrepiodo 1999-2005 atnv Eupwtrn o€ x1IMdadeg €

‘Eto 21d4d10 Z1ITOPd 214510 EKKivno
2UVOAIKA 20voAo 2UVOAIKN 20voAo Ayopdg
Emévduon Ayopdg % Emévduon %
1999 467.536 1.9 2.771.872 11.0
2000 813.680 23 5.843.723 16.7
2001 530.839 2.2 3.652.960 15
2002 305.135 1.1 2.614.436 9.5
2003 165.045 1.0 1.974.248 7.0
2004 - - 2.200.000 5.9
2005 94.000 0,2 2.350.000 5.0

O1rwg eival gavepd, 10 2005, 10 PePidlo Kepahaiwv TTou Kateypdenoav amd 1o EVCA yia
€TTEVOUOCEIG OTO OTABIO OTTOPAG gival HOAIG TO 0,2% Tou CUVOAIKOU €TTeVOEDOUPEVOU KEQAAaiou
(0,94 B¢ eupw), pe Katayeypauuévo 5% oto oT1édio ekkivnong (2,3 dig eupw) 68.0% (32 dig
eupw) oto otédio egayopds (M.B.O), 22% oto otddio emréktaong (10,3 dig eupw)kal 4,8%

(2,2 16 eupw) OTO CTABIO AVTIKATACTACONG KEPAAQIiOU.

AvtioToixa 10 2005 omig H.IM.A., Tnv o egeAiyuévn xwpa oe Béuarta EmxeipnuaTiKwv
KegpaAaiwv, ol Emixeipnuartikoi Ayyehol erévduoav $23.1 dig e 49,500 cup@wvieg, oxedodv
$470,000 ava ocupgwvia (Center for Venture Research 2005). AvrtiBeta, katd tnv idia
Trepiodo venture capital funds emévduoav $22.1 dig. oe 3,008 cupwvieg, ye péoo opo $7.4
EKAT. av@ CUP@WvVia. ZTo OTAdI0O OTTOPAG Kal €KKivnong, N Ola@opd HeTalu ayyéAwv Kal
venture capitalists €ival akopa TeEPIccOTEPO TTPOPAVAS. To 55% Twv CUPPWVIWY TwV
ayyéAwv 1o 2005 xpnuaTtodOTnoe TOo O0TABIO OTTOPAG KAl EKKiVNong, evw ol venture capitalists
O1€0scav POvo 6% Twv CUPPWVIWY TOUG 0€ AUTd Ta OTAdIO TNG ETTIXEIPNUATIKAG £GENIENG.
AKOUN Kal oTIG KOAUTEPEG £TTOXEG TWV  venture capitalists, Tnv TeAeuTaia dekaeTia, auToi dev

emévouoav TToTE TTEPICOOTEPO ATTO 15% 0€ oUPQWVIEG OTO OTABIO OTTOPAG KAl EKKIVRONG.
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O1TWwg TTPOKUTITEI ATTO TA TTAPATTAVW, UTTAPXEI ONUAVTIKO £TTEVOUTIKO KEVO PETALU Twv H.IMT.A.
Kal TG Eupwting, ye tnv Eupwtn va uoTtepei oe oxéon ue mig H.ILA. otnv avdamrugn Tng
AyopAag ETTIXEIPNMATIKWY KEPAAQiWY KIVOUVOU Kal va TTapoudiddel onuavTikn aduvauia oe
ETTEVOUOEIC OTA apPXIKA OTAdIa Adyw Odouikwv diagopwy e TIG H.ITA. oTnv peTagopd Tng
TEXVOAOyiag ammd T epyaoTApIa oTnv ayopd. EmmAéov, o1 H.IM.A. Xpnoigotrolouv
OUCTNUATIKA QOPOAOYIKA KivATPA YIA VO EUVOACOUV ETTEVOUCEIG ETTIXEIPNMOTIKWY KEQOAQiWV.
ATTO TNV GAAN TTAEUpd, Tapd Tn onuavTikh TPoodo oTo pubuioTIKG TTEPIB&AANOV TNG E.E. péxpl
10 2003, TNV auénon Twv dIKTUWYV ETixeipnuatikwy AyyEAwv Kal TNV augnuévn xpnon venture
capital OTnNV KOIVOTIKA avaTrtuén, n ayopd ETMIXEIPNUATIKWY KEQAAQiwWY TTAPEUEVE
TTOAUDIQOTTOOMEVN, €V Ba ETTPETTE va  AVTIMETWITIOOEI Kal O AvIooG (QOPOAOYIKOG

AVTAYWVICHOG.

MNa TNV QVTIYETWTTION TWV KEVWV ETTIXEIPNUATIKWY KEQAAQiWY TTOU gu@avifel n EupwTrdikni
ayopd Kal yia TNV KAAUWn Tou XAouatog TTou UTTApXEl atTd TNV TTponyuévn avTioToixn ayopd
Twv HIMA kpivetal ammapaitntn n €méUBacn Tou KPATOUG KAl 0 oXeDIAOPOG Kal N EQAPUOY

epyaAciwy 1TOoU Ba BonBricouv oTnV avAaTTTUEN Kal TNV OO AsiToupyia TNG KepaAalayopdg.

A.3 O PoAog rou Kparoug — Avaykn Kparikng lNMapéuBaong

O1 TTapeUPATEIG TOU KPATOUG HE TN HOPPA KPATIKWYV EVIOXUOEWV TTOU a@OpPOoUV TNV TTapoXh
KepaAaiwv YynAou Kivdivou, TTpETTEl va TTPAYUATOTTOIOUVTAI O€ OUYKEKPIUEVES TTEPITITWOEIG
Kal onueia TNG TTopeiag avamTuéng piag emixeipnong oTa oTtroia Kpivetal 0TI n ayopd o€
AeIToupyei eTapkwg, eugavifovral kevd (equity gap) Kal €MOMEVWG UTTAPXEl TTPAYMATIKN

avaykn KaAuywng.

O1 KpaTIKEG eVIOXUOEIG TTAPEXOVTAI YIA VA KIVNTOTTOINOOUV IBIWTIKA KeQAAaia TTou dev Ba
emevoUovTaV OE TTEPITITWAN TIOU N ayopd Aciroupyouoe Xwpic KpaTikrl Trapéufacn. Ol
evioxUoelg Oev TIPETTEl VA TTAPEXOVTAI OTNV TTEPITITWGN TTOU N £€eUpean IDIWTIKWY KEQAAaiwy
eival e@IkTA. MNa Tapdderyua n €eUpean xpnUaToddTNONG Kal KEQaAaiwy gival duaoxepéaTepn
Kal O€ MEPIKEG TTEPITITWOEISC OXeOOV aduvaTtn OTO OTAdIo OTOPAg 1 €kKivhong Twv
EMIXEIPACEWY UYNANG TexvoAoyiag. ETouévwg autd cival Ta otddia oTa OoTToia TTPETTEl va
OTOXEUEl N KPATIKA evioxuon Kal Oxl Ta oTadla eTTEKTAONG KAl £&ayopds O1Tou UTTApXOouv

IDIWTIKA Sl108€a1ua ke@AAaia.

Emiong Siamotwvetar 611 dev uttdpxel TTPEORBANPA Ot dIABECINOTNTA  ETTIXEIPNHATIKWY

KeaAaiwv oTo oUVoAd Toug og EupwTraikr kKAigaka. To Kupiwg TTpoBAnua evroTTideTal oTOV
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TPOBANUATIKO OuVOUOOPO avdaueca oTnv TTPocPopd Kal oTn CATNON  ETTIXEIPNHOATIKWY
KeaAaiwv. AuTog gival kal o AOyog TTOU ATTAITEITAI UTTOOTHPIEN TOOO TWV ETTEVOUTWY 600 Kal

TWV ETTIXEIPAOEWY UWPNARG TEXVOAOYIag OTnv avelpeon Twv KATAAANAwY TTOpwV.

H EE avayvwpifovtag Tn PMeyAAn onuacia tmou €xel N odaAn Asitoupyia NG Ke@aAaiayopdg
oTnVv avdatTugn Kai Tnv eunuepia TN ‘Evwaong, TTpoxwpnoe ato oxediaoud Kal TV UAOTToIinon
TTOAITIKWV TTOU €XOUV 0Q OTOXO TNV €£AAeiwn Twv QUCAEITOUPYIWV KAl TNV TTAPOXA KIVATPWY
yla v avdmTuén kai evotmoinon TG Ayopdg. ZTnv  TTapAypo@o TIoU  OKOAOUBEi
TIPAYHMATOTIOIEITAI MIa oUVTOPN TTapouciaon Twv TToAITIKwy TnG EE o1o Béua Tng evioxuong

NG ayopdgs Kepaiaiwy uwnAou Kivouvou.
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B. H MNMOAITIKH THZ EE I'lA THN ENIZXYZH THZ AIOPAZz
EMNIXEIPHMATIKQN KEDAAAIQN

B. Eicaywyn

2tnv evotnTa B NG peAétng Ba TTapouciacTolv ETTIYPOAUMATIKA TG KEIPEVA TTOMITIKAG TTOU
amotéAecav Kal atroteAolv T Bdcon mAvw OTNV OTToia KIVEITal n TTPooTrdbeia yia Tnv
avaTTuén TNG ayopdg ETTIXEIPNUATIKWY Ke@aAaiwy oTnv Eupwtn. Emiong, TTapouciadovTai Ta
METPA Ta OTTOia AUTA TN OTIYUA UAoTToIoUVTal 0 EupwTraikd €TmiTredo Kal guvdéovTal UE ThV
evioxuon TN Xpnuatoddtnong TwV ETIXEIPACEWY WE TN MOPYN TTAPOXNAS KEPAAQiwV uwnAou

ETTIXEIPNMATIKOU KIVOUVOU.

Mia ekTevéaTepn ava@opd TnG TTopeiag TTou akoAouBnaoe n TToAITIKN TNG EupwrdikAg évwong
KAl TwV PETPWV TTOU UAOTTOIABNKAV KOBWG KAl TwV UTTOAOITTWY WETPWYVY TTOU UAOTTOIOUVTOI
onuepa Trapoucidletal oto Mapdotnua B: «Emokoétnon g MoAimikng tng EE yia tnv

Kaivotopio»

B2. lNopcia 1tn¢ Eupwrraikng [loAimikn¢ yia tnv Evioxuon 1ng¢
Ayopac KepaAaiwv YwnAou Emixeipnuarikou Kivéuvou

H EupwTtraiki 'Evwon nén ammd 1a 1€An Tou 1980 avayvwpioe T onuacia tng KaivoTtopiag
oTnv avaTtuén Kai Tnv Tpoodo TnG Eupwtraikng 'Evwong. N autd 1o Adyo amo@Aacice UTTEP
TNG UAOTTOINONG TTPOYPAPUATWY TToU Ba gixav aa OoTOX0o TNV €vioXuon TnG KAIVOTOMIOG Twv
emyeipAoswyv Kal 181aitepa Twv MME. H xpnuaroddtnon Tng KalvoTopiag oTroTéAece éva
Baoikd OTOIXEIO TWV TTPOYPOUMATWY AUTWY Kal 1I81aITEPA N XpNHaToddTNON TNG KAIVOTOUIOG
MEOO ammd TNV TTAPOXN ETIXEIPNMUATIKWY KeQaAdiwv. H avaykn yia Tnv TTapoxn
ETTIXEIPNMOTIKWY KEQAAQiWV KAl YeVIKOTEPA KEQAAAiWY uywnAoU ETTIXEIPNPATIKOU KIvOUVOU
yivetal eviovOTepn Kai evioxUetal atrdé Ta péoa Tng Oekaetiag tou 90 kal petd. Ta
TPOYPAPUATa EVioXuong TNG KAIVOTOUIOG Kal TNG evioxuong XpnHatoddTnong Tng KaIvoTouiag

uAotrolouvTal até duo Mevikég Mpauparteies: 'Epeguvag kai ETixeipiocwy kai Biopnxaviag.

21ig 13 Ampidiou 1989 atrogacietal amd 70 ZuPBOUAIO n UAoTTOINON TOU TTPOYPAHUHATOG
SPRINT2 To mpdypappa UAOTTOIRBNKE TNV TrEpiodo 1989 — 1994 kal aTTooKOTIOUOE:
1. oTnv evioxuon TnG IKAvOTNTOG YIA KOIVOTOMIO TWV EUPWTTAIWY TTAPAYWYWV ayabwyv Kal

UTTNPECIWY UE TNV TTPOOTITIKA TNG MEYAANG ayopds Tou 1993.

2 Emionun E@nuepida api6. L 112 tn¢ 24/04/1989 0. 0012 — 0017, ATrégpaon apiB. 89/286/EOK
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2. otnv mTpowbnon Tng Taxeiag dicicduong Twv VEwV TeEXVOAoylwv Kal n diddoon Twv
KAIVOTOMIWY PECO OTO OUVOAO TOU OIKOVOUIKOU 10TOU TNG KoivéTnTag Kal n evioxuon Je
TOV TPOTTO QUTO TNG OIKOVOMIKAG KOl KOIVWVIKNG cuvoXAg Tng Koivétntag oto Béua ng
KQIVOTOMIAG Kal TNG HETAPOPAG TEXVOAOYIAG.

3. oTnv augnon Tng OTTOTEAECHOTIKOTNTAG KAl TNG OUVOXNG TWV UQPICTOUEVWY, €EBVIKWYV,
TTIEPIPEPEIAKWIV KAl KOIVOTIKWV OPYAVWY Kal TTOANITIKWY GTOV TOUEQ TNG KAIVOTOMIAG Kal TNG

METAQOPAG TEXVOAOYIQG.

Ztnv oatmmégacn Tou TIpoypduuatog Oivetal 181aiTepn E€u@acn oTnv €gelpeon Kal oTnv
KivnToTroinon mopwyv (Onuociwv Kal IBIWTIKWY) Yia Tn XenUatodoéTnon Tng KAalvoToMiac.
QoT1600, 0TO AVWTEPW TTPOYPaUUa O YiveTal akOUn OUYKEKPIPEVN avagpopd aTnv TTapoxn

ETTIXEIPNMATIKWY KEPAAQiwV.

AvtiBeta 10 1993 yiveTal pia cagng ava@opd oTnV TTAPOXN ETTIXEIPNHATIKWY KEQAAQiWY OTO
TIOAUETEG TTPOYPAPPO  KOIVOTIKWV OPACEWV YIa TNV TTEPAITEPW EvioXuon Twv TOPEWV
TIPOTEPAIOTNTAG KAl TNV €GA0PAANION TNG CUVEXEIAG KAl TTAYIWONG TNG TTONMITKAG UTTEP TwV
EMXEIPACEWY, 18iWG Twv pIKpopeoaiwv (MME), otnv KovatnTa®. ZUuyKeKpIUEVA avagépeTal
OTI atraiteital n evBdppuvon Tng dnuioupyiag KAAUTEPOU XPNHUATOOIKOVOUIKOU TTEPIBAAAOVTOG.
MNa v emmiteugn Tou oTd)XOoU auToU TTpoTEiVETAI A) N €€€TAON TWV BUVATOTATWY BIEUKOAUVONG
™G TpdéoBacng Twv MME oTig TTNyEG XpnuaTtoddTnong Kal eyyunong, CUUTTEPIAaPBavopévwy
TWV ETAIPEILY auoIBaiag eyylnong Kal Twv ETTIXEIPNHATIKWY KEQaAaiwy, B) n avdAuon Tou
KAt TTéo0V €ival OKOTTIMO KAl €QIKTO va avatrTuxBouv OeuTepeUlOUOEG XPNUATIOTNPIOKEG
ayopég kai y) n dleukdAuvon Tng TpoécBacng Twv MME oT1a XpnUOTOOIKOVOMIKG HECA Ta
oTroia B£1el oTn 81400 TOUg N KovaTnTa, XWPig autd va CGUVETTAYETAI XpNUATOdOTNON TWV

ETTIXEIPATEWV.

MapdAnAa, oto TAaioio Tou Tétaptou Mpoypdupatog MAaigiou (4° MM)* kai cuykekpipéva
oTnv TpiTn Opdon Tou TIpoypduuaTtog TTPOoPRAETTETAI N &IAd0o0N Kal BeATIOTOTIOINGN TWV
QATTOTEAECUATWY TWV KOIVOTIKWY OPaCTNPIOTATWY £PEUVAG, TEXVOAOYIKAG OVATITUENG Kal
emideIiEng. Z16x0¢ €ival n BeAtiwan Tng d1adoong Kal TG agloroinong Twv ATTOTEAEOHATWY
NG £pEUvAG Kal n dNuIoUpYia EUVOIKOTEPWY CUVONKWY YIa TN YETAPOPA Kal TNV atmoppoenon
TWV VEWV TEXVOAOYIWY, aveEapTTwg TTpoeAelocwg atrd Tn Blounxavia, kai 18iwg atmd TIg
MIKpopEoaies eTTIXEIPAOEIG, o€ OAOKANPN TNV KoivoTnTta Kai €1I8IKOTEPA OTA KPATN PEAN Kal TIG

TTEPIOXEG TTOU W@PEAOUVTAI AIYOTEPO ATTO TA TTPOYPAUMATA £PEUVAG KOl AVATITUENG.

SEEL 161 1n¢ 2.7.1993, 0. 68 éw¢ 74, Aoégaocn apid. 93/379/EOK
4 Emionun Epnuepida api6. L 126 tn¢ 18/05/1994 0. 0001 — 0033, Arogaon api8. 1110/94/EK
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To XpNUATOOIKOVOUIKO TTEPIBAAAOV TNG BIABOONG TWV TEXVOAOYIWY ATTOTEAEI ONUAVTIKO TOPEQ
™G dpdong autig. O Topéag autdg TTEPIANAUPBAVEL - EUUECT PETPA TTOU QTTOOKOTTOUV OTN
BeATiwon TNG emKoVwvVIag PETAEU TWV XPNHOTOOIKOVOMIKWY KUKAWV KOl TWV €PYOANTITWV
TEXVOAOYIKWY €pywv, OTn OTAPIEN TNG €YKATACTOONG ATTOTEAEOUATIKWY CUCTNUATWY
KIVNTOTTOINONG TwV ISIWTIKWY KEQPAAQiWV Kal TG £€000U eTTeVOUTEWY («exity), aTnv avaAuon

Kal TTpowBnon Twv KATAAANASGTEPWY VOUIKWY SOHWV.

210 TAaiolo Tou 4oullll uAotroiBnkav TTpwTofouAieg kal €pya (m.x. LIFT) ta omoia
BonBnoav onuavtikd oTnv dicukdAuvon Twv MME va épBouv og ema@A Pe TTAPAYOVTEG KAl

OpYQaVIOHOUG Ol OTTOIOI TTAPEXOUV XPNUATOdATNCN UE TNV MOPYPR ETTIXEIPNMATIKWY KEQAAQiWV.

To Tpito TOAUETEG TTPOYpOUMO YIO TIG MHIKpopeoaieg emixeipnoelg (MME) otnv
Evpwtraiky 'Evwon (1997-2000)° cixe wg Paciké oT16X0 Tn PeATiwon  Tou
XPNUATOOIKOVOUIKOU TTEPIBANAOVTOG TwV eTTIXEIPACEWY. EIDIKOTEPA O0TOXEUE OTN:

- BeAtiwon g TTpdoRacng o€ dAVEIAKA KAl ETTIXEIPNHATIKA KEPAAaia,

- OUVEXION TWV TTPOCTTABEIWY YIa TN YEIWON TwV KABUCTEPATEWY TTANPWHWY,

- OlEUKOAUVON TNG AVATITUENG E1BIKWV XPNHUOTOOIKOVOUIKWYV HECWV,

- TOVWON TNG AVATITUENG KEQAAQIayopWV YIa TaxEwg avatTuooéueveg MME 7

To 1998 710 ZupBouhio (ECOFIN) evékpive Tnv uAotroinon Zxediou Apdong yia Ta
Emyeipnuatikd Kepdhaia (XAEK). H uhotroinon tou oxediou SINPKNOE TTEVTE Xpovia Kal
atroTéAece TO SIAOTNUO OTO OTTOI0 TTPAYMATOTIOINONKE onuavTiKkl TTpéodo otnv EE
AVO@OPIKA HE TNV OVAMOPPWON KAl TOV EKOUYXPOVIOMO TOU TrAdigiou yia Tnv

gvioxuon Twv £MIXEIPNHATIKWY KEQAAAiwy.

To Zx€dl0 Apdong TO OTToi0 €VEKPIVE TO ZUPPBOUAIO TTPOEKUYWE WG ATTOTEAECHO TG
Avakoivwong mou egédwoe n Eupwtraikry Emtpoth oTig 31ng Maptiou 1998 pe Titho «Ta
ETMIXEIPNMOTIKG Ke@AAaia: KA€Idi yia Tn dnuioupyia Béoewv amaoxoAnong otnv Eupwiraikn

‘Evwon»®.

To oxédlo dpaong TPOoEPAETTE TNV €EAAeIYn Twv €PTTOdiwWV TNG OnuIioupyiag ayopwv
ETTIXEIPNMOTIKOU KEQAAQIOU O€ EUPWTTAIKY] KAIJAKA KAl ETTOPEVWG TN BEATIWON TWV OUVONKWY
AVATITUENG TWV ETTIXEIPNUATIKWY KEPaAaiwv oTnv EupwTraikr ‘Evwon. Opiopyéveg atrd TIg
TIPOTEIVOUEVEG OpACElG (OTTWG TT.X., N METAPPUBUION TOU €UPWTTAIKOU CUCTANATOG YIO T

OIMMAWPATA  gupeaITEXviag) atrairoloav TNV KATABoAn TpooTrdBelag oto emmimedo TG

® Emrionun Eenuepida apib. L 006 ¢ 10/01/1997 0. 0025 — 0031, Amépacn Api6u. 97/15/EK:
© “Ta emiXeIPNUATIKG KEQAAQIQ: KAEISI yio T Snuioupyia BEcewv atmaox6Anong otnv EupwTraikr ‘Evwon”, COM (1998) 552
TEAIKO
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EupwTraikn¢ 'Evwong, evw GAAEG (6TTwG N aTTocaPvIoh Tou QopoAoyIKou TTepIBAAAOVTOG YIa

TIG ETTIXEIPNOEIG) ETTPETTE VA avaAn@Bolv atrd Ta idia Ta KPATn WEAN.

Y10 TAaiolo autd oTic 19 Mdiou 1998 10 ZupBoUAIO oTOQACICE’ TN AAWNS HETPWV
XPNUATOBOTIKAG CUVOPOUNG UTTEP TWV KAIVOTOUWY MIKPWVY Kal Jeoaiwv emmixeiprioewv (MME)
TTou OnuIoupyouv Bfceig atmaocxoAnong. Ta pétpa autd TrepiAapBavouv Tpeig TUTTOUG
EVIOXUOEWV:

- EvioxuUoeig ekkivnong Ttou eupwtraikol pnxaviopoU yia TIG TexvoAoyieg: H Koivotnta
TIPORAETTEI TNV OTTOKTNON CUMMETOXWY ME ETTIXEIPNPATIKA KePAAaia o€ MME kupiwg katd
™ olUoTacn Kal Ta TPWTa OTadla avamTuéng Toug n/kalr oe kaivotoue MME péow
ETTEVOUCEWY O€ EIOIKEUMEVEG ETAIPEIEG KEQPAAQiWY ETTIXEIPNMOTIKWY OCUMMETOXWY, OEF
ouvepyaoia, OtTTou ouvtpéExel AOYog, ME GAAOUG PNXOVIOUOUG CUMMETOXNG TTOU £XOUV
onuioupynBei ota KpdTn MEAN, 10iWG O€ eTAIPEIEG MIKPOU HEYEBOUG 1 veoouoTaBEIoEG,
TTEPIPEPEIOKNG €MPBEAEIAG 1 €IBIKEUUEVEG OE OUYKEKPIPEVEG TEXVOAOYIEG, | O€ E€TAIPEIES
KEQAAQiIWY  ETTIXEIPNMOATIKWY OCUMMUETOXWY TIOU  XpnuaTtodotolv Tnv eKPETAAAEUON
ATTOTEAEOPATWY €PEUVOAG KAl AVATITUENG, OTTWG KOl EKEIVEG TTOU CUVOEOVTAl PE KEVTPO
EPEUVWOV A PE ETTIOTAPOVIKOUG XWPOUG, OTTOPEUYOVTAG TNV OAANAETTIKAAUWN HE AGAAEG
mapeufdoeig Tng ETET kai Tou ETE kai T pegiwon Tou KivoUuvou yia auToug TOUug
HMNXaviopoug

- Joint European Venture (JEV): H Koivotnta xopnyei XpnuaTodOTIKEG OUVEICQOPES OF
MME yia Tn ouoTtaon véwv OIEBVIKWY KoIVWV €TTIXEIPACEWY oTnv EupwTraikn ‘Evwon. H
ouvelo@opd Tng Koivdétntag Tmpoopifetal va KaAUWel PEPOG Twv OATTAVWV Vi TO
oxedlaoud Kal TN ouoTtaon dIEBVIKWYV eTIXEIpAcEwWY. H avwTtaTtn ocuvelopopd avd oxédio
eivar 100 000 Ecu

- Mnxaviopég eyyunoewv utép Twv MME: H Koivétnta di1abétel dnuociovouikoug TTépoug
yia TNV KGAUWn Tou KOOTOUG TWV EYYUACEWV KAl avTEYYUAOEWV TTou TTapéxel To ETE yia
va Trpoaydyel TNV auénon Twv daveiwv Tpog Ti¢ MME, aufdvovtag 1o duvapikd Twv
OUOTNUATWY EYYUNOEWY Tou dnuéciou 1 Tou IOIWTIKOU TOMED TWV KPATWV HEAWV,
TepIAaPBavouévwy Twv OUuCTNUATWY apolfaiwy eyyunoewyv. O Pnxaviouodg MTTopeEi
emiong va oTtnpiel omroladATToTE AAAQ PECO KATAUEPIOMOU KIVOUVWY METAEU Twv MME
mou Ba dnuioupynoel n ETET f &GAAol KaTtdAAnAol XpnUOTOTTIOTWTIKOI opyaviouoi. H
0éouca ouvepyaoia pe Ta KPATN PEAN Ba dlac@aAileTal yEow €TTAPWY PETALU Tou ETE

Kal TwV €BVIKWYV apXwV, TToU BETOUV TOV UNXavIoud o€ EQApUOYh.

H uAoTtroinon Twv TTapatravw XpnuaTtodoTIKWV epYaAEiwy ouvexioTnke Kal Tnv Trepiodo 2001

- 2005 oT10 TAQiol0 TOU TroAUETOUG TIPOYPAMUATOG YIO TIG ETTIXEIPACEIS KAl TNV

" Emionun Eenuepida api. L 155 tn¢ 29/05/1998 0. 0043 — 0052, Amépacn Api6y. 98/347/EK:
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EMIXEIPNHATIKOTNTA, 1IBiWG YIa TIG MIKpOopEOoaieg emixeipnoelg (2001-2005), pe KATTOIEG

OUCIAOTIKEG BIAPOPOTTOINOEIG

MapdAAnAa oTo TTAciolo Tou 5°TIM° S60nKe £upacn oTnV vioxuon TNS KAIVOTOMIOG Kal TNG
METOQOPAG TEXVOAOYIaG. ZT0O TTAQICIO AuTO UTTOCTNPIXTNKAV TTPWTOROUAIEC Kal €pya TTou gixav
oa OTOXO TNV €vioxuon Tng XPEnWaToddTnong Tng KaivoTodiag, 101aiTepa PECA atrd Th

MOXAEUON IBIWTIKWYV KEPAAQiWV.

270 TTAQioIo TOU TTPOYPANPATOG TTPORAETTOVTAV:

- H avamruén wiag umnpecaiag mAnpo@dépnong kal BorBeiag yia Tn OlEUKOAUVON TNG
TTPOGRACNG GTIG TINYES IBIWTIKAS XPNHaTOdATNONG.

- E@apuoyn, oto mAaiolo Twv Bepatikwyv TTpoypauudTwy i he Tn Bonbeia Twv SIKTUWV
TTPOWONONG TNS KAIVOTOMIAG, KaTé TTEpITITwon 0pdocwy euaiodnToTToinoNG, TTapakivnong
Kal ETTINOPPWONG, 18iWG OXETIKA PE TN dlaxeipion Twv KIvOUVwY, diopydvwaon SIOKPATIKWY
emeVOUTIKWY forum, OTa OTTOI0  OUYKEVTPWVOVTAI  ETTIXEIPNUATIEG, E€PEUVNTEG KAl
XPNUATOTTIOTWTIKOI  TTapdyovTeg, TrepIAapBavopévwv Twv dpdoswv LIFT (Links to
Innovation Financing for technology).

- Avtal\ayéG eumreipiog PETOEU TwV OIKEIWV TTOPAYOVIWY TWV KPATWV HEAWYV, Tou
Eupwtraiko0 Tapgiou Emevduoewv (EIF), &GAwv  XpnuUATOTTIOTWTIKWY  QOPEWV,
onuioupyia SloKPATIKWY OIKTUWV TTOU OUVOEOUV TOUG XPNUATOTTIOTWTIKOUG QOPEIG TOU
I01WTIKOU KAl TOU dnuociou Topéa yUpw attd OUYKEKPIPEVA €pya KAl DIECAYWYH TTOIOTIKWV
Opdocwyv, yia TOV TTEIPAUATIONO PE VEES TTpoOoEyYioelg (TTapadeiydaTog Xdpn TEXVOAOYIKNA
agloAdynon, KivntoTroinon Tou Ke@aAaiou eyyuTtntag, SIaKPiBwaon Twv €MOOCEWY EVW
QUTEG OI TTEIPAPOTIKEG OPaaTnEIOTNTEG Oev Ba TTAPEXOUV OIKOVOUIKEG E€TTIOOTACEIS OF
eTalpeieg, ouTe Ba dnuUIoUPYOUV AVTAYWVIOTIKA XPNHUATOOIKOVOUIKA HETQ).

- AlgukOAuvon TNG oUVAYNG ETTAPWYV E TOUG XPNMATOTTICTWTIKOUG KUKAOUG, E OKOTTO TNV

EKMETAAAEUCT TWV KOIVOTIKWV EPEUVNTIKWY ATTOTEAECUATWV.

EmmAéov TrpoBAéTTovTav n dnuioupyia pnxaviopwy OIEUKOAUVONG TNG dnuioupyiag Kai Tng
avaTmtuéng KaivoTopwy emyelipAoewy. O1 unxaviohoi autoi Ba ATav GUP@EWVOI PE TOv
TTpocavatoAioud Tou EupwTraikoU ZupBouAio Tou APOTEPVTAN OTO OTTOI0 avayvwpidovTav n
avaykn yia avaAuon, €mofuavon Kal €AeyXo KATAAANAGTNTAG, OTO TTAQIOIO TTEIPAPATIKWY
Opdoswyv, VEWV TTIPOOEYYIoEWV TNG OTAPIENG YIA TRV idpucn Kal TNV avATITUEN KAIVOTOUWY
EMXEIPAOEWY, KOBWG Kal TNV evBdppuvon Twv IDIWTIKWY €TTeEVOUCEWV (KAl KUPiwg, Tou

ETTIXEIPNMOTIKOU KEPAAQIOU) OTIG ETTIXEIPNOEIG AUTEG.

8 Emionun Eenuepida api. L 333 tn¢ 29/12/2000 0. 0084 — 0091, Amépacn Api6u. 2000/819/EK

o Emionun Epnuepida api6. L 064 tn¢ 12/03/1999 o. 0091 — 0104, Arépacn Apibu. 1999/172/EK
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Ta EupwTraikd ZupBouAia Tng AicaBovag Tov MdpTio Tou 2000, Tng Zavta Mapia vre Oéipa
Tov loUvio Tou 2000 kal TNG ZTOKYXOAUNG Tov MdpTio Tou 2001 kaTtéAngav o€ cuptTEpdouaTa
oTa oTroia TTPOPRAETTETAlI N Taxeia eykaBidpuon Tou €UPWTTAIKOU XWPOU EPEUVOS Kal
KAIVOTOMIOG, ME OTOXO TN BIWOCIUN OIKOVOUIKA QVATITUEN, TTEQIOCOOTEPN aTTAoXOANCn Kai
KOIVWVIKA OUvOXr, KAl atmwTePo O0TOXO0 va uTtropéoel n 'Evwaon va yivel n o avTaywvIoTIKA

Kal QUVAIKH OIKOVOia TNG yvwong otnv ueniAio éwg 1o 2010.

TNV eKTTAAPWON TOU OTOXOU OTTOOKOTIOUOE O OXeDIOOMOC Kal n uAotroinon Tou 6°
MpoypaupaTog MAaiciou. To Tpdypauua TTePIAGUBaAvE EEXwPIOTA evOTNTA YIa TNV €vioxuon
TNG KAIVOTOMIag Kal Tn dlIacUvOEDT] TNG UE TNV £peuva e Tov TiTAo «Epeuva Kal KalvoTouiay.
2Tnv evoTNTO QUTH EVETITITAV OpacTnpEIéTNTEG YyIia Tnv €&vBAPPUVON TNG TEXVOAOYIKAG
KAIVOTOMIAG, TNG XPNOIUOTIOINONG E€PEUVNTIKWY TTOPICUATWY, TNG METAPOPAS yvwong Kai
TEXVOAOYIWV Kal TNG dnuIoupyiag TEXVOAOYIKWY ETTIXEIPACEWY oTnV KoIvoTnTa Kal o€ OAEG TIG
TTEPIOXEG TNG UE OKOTTO Th CUNTTAAPWON dpacTNPIOTATWY TTOU agOopouUV ThV KalvoTouia Kai ol

OTTOiEG UTTAyoVvTal OTNV evoTNnTa "ECTiOON KAl OAOKANPWOTN TNG KOIVOTIKNG ¢pEUvag”.

210 TTAQioclo Tng evétnTag TTPoBAETTOVTAV N UAOTTOinON dpdocwv o1 oTToieg Ba TTapeixav
YEVIKI] UTTOOTAPIEN TNG KAIVOTOMIOG KAl Ba CUPTIAfpwvav TIG €BVIKEG KAl TTEPIPEPEIAKES
OpacTNPIOTNTEG YE OKOTTO TNV €ViOXUON TNG OUVEKTIKOTNTOG TWV TTPOCTTIABEIY OTOV TOMEQ
auté. O1 dpdoelg ixav oa 0TOXO va UTTOOTNPIEOUV:

a) Tn OIKTUWON TWV CUVTEAEOTWYV KAl XpNOTWV TOU EUPWTTATKOU CUCTANATOG KAIVOTOUIOG Kal
N dievépyela avaAUoEWY Kal HEAETWV PE OKOTTO TNV TTpowBNnon TNG aviaAAayng EPTTEIPILV
Kal opBwv TTPOKTIKWY Kal TNV €Eac@AAIon KaAUTepng CUPTTIPAENG TWV XPENOTWV OTN
d10dIKaTia TNG KAIVOTOMIAG:

B) Opdoeig evBdppuvong Twv DIATTEPIPEPEIOKWY CUVEPYATIWV E AVTIKEIUEVO TN OTAPIEN TNG
KAIVOTOMIag, TNG oUOTaoNG TEXVOAOYIKWY ETTIXEIPACEWY, KABWG KAl TNG avamTuéng
TTEPIPEPEIAKWV KAl DIATTEPIPEPEIAKWV OTPATNYIKWY OTOV TOPEA QUTOV, TTEPIAGUBAVOUEVWV
TWV XWPWV TTpOoCcXwpenons:

Yy) OpdoeIg TTEIPAPATIKAG OOKIWNAG VEWYV EPYAALiWY Kal VEWV TTPOCEYYIOEWY GTOV TOUEQ TNG
TEXVOAOYIKAG KalvoTopiag, pe 1Dlaitepn éueacn o€ Kpiolua onueia TG dladikaoiag
KaIlvoTouiag:

) v avdamTtugn A Tnv €dpaiwon UTTNPECIWV TTOPOXNG TTANPOPOPIWY, Kal 18iwg
NAEKTPOVIKWV UTTNPECIWY OTTWG TOo Cordis, KaBwg Kal UTTNPEoIWY apwyng UTTép TG
KAIVOTOMIag (UETA@OPA TEXVOAOYIAG, TTPOOTACIA TNG TIVEUUATIKAG IDIOKTNOIAG, TTpOCBaon
O€ ETMIXEIPNUATIKO KEQAAQIO)- cUUTTEPIAAPBAVOPEVWV TWY dPACTNPIOTATWY TWV KEVTPWV
d1ddoong TNG KaivoTouiag:

€) OpaocTnPIOTNTEG OTOV TOPED TWV OIKOVOMIKWY KAl TEXVOAOYIKWY TTANPOYOPIWY (avaAUCEIG
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TWV TEXVOAOYIKWV €EEAICEWY, TWV €QAPPOYWY Kal TWV Ayopwyv, Kal €TmeCepyacia Kal
O14doon TTANPOPOPIWY IKAVWY va BonBACOUV TOUG EPEUVNTEG, TIG ETTIXEIPATEIG, 10iWG Ot
TI¢ MME, Kai TOUg €TTEVOUTEG OTN AfWn ATTOQPACEWVY:

OT) TNV avaAuaon Kal agloAdynon Twv dpacTnPIOTATWY UTTEP TNG KaIvVOTOUiag TTou dieEdyovTal
OTO TTAQIOIO KOIVOTIKWY EPEUVNTIKWV €pywv Kal n aglotroinon Twv OI0ayUATWY TTou

ouvayovTal atro TIG TTONITIKEG KAIVOTOUIOG.

Opiouéveg atmo TG dpaaTnpPIdTNTEG auTéG Ba uAoTToINBoUV o€ oUVOEDN HE TIG OPACTNPIOTNTEG
TTou avatrTuooovtal amé Tnv Eupwtraiky Tpdmefa Emevdloewv (ETE) [18iwg péow Tou
EupwTtraikoU Tapeiou Emevduoewv (ETaE)] oto mAaicio tng TpwTofBouAiag "KaivoTtopuia

2000" kar gg ouvToVIOHO HE PETPA AapBavopeva HECW TwV OIOPBPWTIKWY TAHEIWV.

@¢lovtag va evioxuoel Tnv uAotroinon Tng oTpartnyikng tng Alccafwvag, 1o EupwTraikd
2uppBouAio Tng BapkeAwvng, oTic 15 kai 16 Maptiou 2002, cuppwvnoe OTI Ol CUVONIKEG
darmraveg TG ‘Evwong yia Tnv épeuva Kal Tnv TexvoAloyikni avdamTugn ("E&TA"), kabwg kal TNV
KalvoTopia, Ba tpétrel va augnBouv Pe okoTro va £xouv TTANoIdoel £éwg 1o 2010 10 3 % Tou

AEyxI, ek Twv otToiwv Ta dUO TpiTa Ba TTPETTEI VO TTPOEPKOVTAI ATTO TOV IDIWTIKO TOUEA.

Tnv idla xpovikr Trepiodo pe TNV OAoKAfpwon ulotroinong tou 2AEK, 10 ZupBouUAio
oulATNOE Katd TN dIAPKeIa TN ouvodou aTig BpuEéheg '° To 2003 Ta atroTeAéouaTa atmd TV
epappoyn Tou ZAEK. To ZupBouAio:

— TOVIoE Tn OTpaTnyIKy oToudaidTnTa TNG OQVATITUENG TNG EUPWTTAIKAG  ayopdg
ETMIXEIPNMOTIKWY KEQPOAQIWY WG ONUAVTIKOU OToIXEiou TnG Tpowdnong véwv Kal
KAIVOTOPWY  ETTIXEIPACEWY, TOU  ETTIXEIPNMATIKOU  TTveUPATOG, TNG auénong Tng
TTAPAYWYIKOTNTAG Kal TOU BIWaCIgou pubuoU OIKOVOUIKNG MEYEBuUVONG, Kal ETTOPEVWG WG
OUMBOAAG otnyv emdiwén Twv oTéXWwV TG Aicoafévag,

— onueiwoe pe IKavoTToinon Tnv €kTipnon TG EmTpotg 6T emTelXOnke ONUAVTIKA
TTP6odog amdé 1o 1998, 1600 Ao ATTOWNn TIPAKTIKWY OCO0 Kal amo dmown O6ykou
eTEVOUCEWY, aAAA Kal 600V a@Oopa TNV avatrTugn Tou eupwTTaikoU puBuIoTIKOU TTAAIGiou
Kal TNV auavOouevn ouveidnToTroinon Tou POAOU TwV ETTIXEIPNMATIKWY KEQOAQiWV WG
ONMAVTIKAG KATNYOpPIag TOTTOBETACEWYV YIa BETUIKOUG ETTEVOUTEG,

— TOVIoe OpwWG 0TI N EupwTrn éxel akOun va Kavel KAtrola BApata wg TTpog Tn BeATiwon Tou
duvapikoU Kal TG wpINéTNTaG autoU Tou Topéd, Kal OTI €§akoAouBei va ugiocTaTal

onPavTikd Xadopa oTig eTTeEVOUCEIG o€ oXEon We TIg HIA,

1025460 aguvodog Tou ZupBouliou - Oikovopikd Kal Anpoaiovopikd Bépara - BpugéhAeg, 25 NogpPpiou 2003, 14492/03 (Presse
320)
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— €KpIve €TTiong OTI o1 dieEaydueveS epyacieg oTn ouvdapTnon TNG dIAUOPPWONG KAvVOVWV
6oov agopd TNV KEQAAAIOKN ETTAPKEIA Kal Ta AOYIOTIKA TTPOTUTTA, Ba uTropoucav va
€XOUV ONMPOVTIKEG OUVETTEIEG, KAl agifel wg €K TOUTOU va Toug diveTal ouvexICOuevn

TTPOCOXN KAl va avaAn@Bei evdexouévwg v Kaipw n déouca dpdon.

Ta Baoikd epyaAcia péow Twv oTToiwy uAoTrolgital N TTOAITIK TNG EE n otmoia agopd Tnv
AvATITUEN TNG ayopdS ETTIXEIPNHATIKWY Ke@aAaiwy giva Ta TTpoypdupaTta MAK kai 7° MM kai n
mpwToBouAia JEREMIE. Mia oUvtoun trapouciaon divetal oTiG akdAouBeg TTapaypd@oug,

EVW MIa TTIO eKTETAPEVN diveTa oTO MapdpTnua B.

Mpéypappa AvtaywvioTIKOTNTOG Kal KalvoTopiag (I'IAK)11

Tov loUANio Tou 2004 n EmTpoTrA, OTO TTAQICIO TwV TIPOTACEWV TNG YIO TNV E€TTOPEVN
OnNMUOCIOVOUIKA TTEPINdO, TTPOTEIVE £va TTPOYPAUMA TTAQICIO yia TV AVTAYWVICTIKOTNTA KAl TNV
Kaivotopia. To Mpdypapua autd atroteAei TV avtidpaon Tng EMTPOTIAG 0TV ATTaiTnon TTou
T€ONke amd TO 2ZUuPPBouliou TO 2003 vyia TNV avamTuén amd TV EmTpoti  piag
«OANOKANPWHEVNG OTPATNYIKAG YIA TNV AVTAYWVIOTIKOTATA, TTOU Ba £TTIOKOTTE O€ TAKTIKN Bdon
1600 opIgévTia 600 Kal  TOPEAKA {nTApaTta». To TpOypaupa  TTAQiclo  yia  Thv
avtaywvioTIkOTNTa Kal TNV Kaivotouia (MAK) Ba cuvdudoel oe €éva koive TTAaiolo €1diké
KOIVOTIKA TTPOYPAUUATA UTTOOTHPIENG KAl OUva®A TUAMATA GAAWY KOIVOTIKWY TTPOYPANUATWY
O€ TOMEIG KpioIYoUG yia TNV wenon NG €UpwTTAiKAG TTaPAywWYIKOTNTAG, TAG IKAVOTNTAG
KQIVOTOMIAG Kal TNG BILCIKNG aVATITUENG, VWD TAUTOXPOVA Ba aVTIUETWTTICEI CUUTTANPWHOTIKA
TEPIBAANOVTIKG {NTrHATA.
2UYKEPIYEVA Ol OTOXOI TOU TTPOYPAUMOTOC Eival:
1. H 1powBNnon NG avraywvioTIKOTNTAG Twv ETTIXEIPACEWY Kal 18iwg Twv WIKpoU Kal
peoaiou peyéBoug emxeipriocwyv (MME)-
2. HevBdappuvon TNG KalvoTopiag ouPTTEPIAAPBAvVONEVNG TNG OIKOKAIVOTOMIOG:
H emtdyxuvon Tng avamTuéng MIAG avTaywvVvIOTIKAG, KAIVOTOUOU KAl XWPEIiC aTTOKAEIoHOUG
Kolvwviag tng TAnpogopiag:
4. H mrpowBnon TG evepyelakAg amodoong Kal TwV VEWV KAl GVAVEWCINWY TINywv

evépyelag oe OAOUG TOUG TOMEIG, CUUTTEPIAGUBAVOUEVWY TWV HETAPOPWV.

" Amégaon Tou Eupwtraikol KoivoBouAiou kai Tou ZupPouAiou OxeTIKA pe Tn BEoTmon TTPOyPAUUOTOG yia TV

QVTAYWVICTIKOTNTA KAl TNV KaivoTopia (2007 - 2013), SEC(2005)433
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70 Mpoéypapua MAaicio Epsuvag kai TexvoAoyikAg AvdamTuéng'?

To 70 Mpdypapua MAaioio ‘Epsuvag kai Texvoloyikng Avamtuéng' tng EE amotelei To
Baoikd gpyaAeio p€ow Tou oTroiou Ba xpnuaTtodoTnBouv ol dpdoeig E&A oe MNaveupwraikd

ETTEdO.

‘Eva xapaktnpioTikd Tou 7°° MM gival n éuepacn otnv evowuaTwon dpdcewv oTa £pya Ol
oTT0iEG Ba YTTOPECOUV va 0dNYOOUV OTNV PETATPOTIH TWV EPEUVNTIKWY OTTOTEAECUATWY O€
EUTTOPIKA TTpoidvTa. ETTTAEdY, véol unxaviopoi 6a dokiyactoUv akOPa oTov TOoMéd
XPNHATOOOTNONG TWV £PYWV. XAPAKTNPIOTIKG TTApAdelypa €ival n UtTnpeoia XpnuaTtoddTnong
empepiopoU Kivduvou (Risk Sharing Finance Facility) TTou 8a epapuoaTtei ato TrAaicio Tou 7°
MM oe ouvduacud pe Tnv EupwTraiki Tpdmela Emevoucewv. O unxaviopog Ba €xel oa
OTOX0 va dleukoAUvel Tnv TTapoX daveiwv ammd Tnv ETE oToug PeTéxovTeg o€ PeydAa £pya
E&A.

JEREMIE™ (Joint European Resources for Micro to Medium Size Enterprises)

H Eupwtraik EmtpotA, n EupwTraiky Tpdatefa Etrevduoewv kai To Eupwtraikd Tapeio
Etrevdouoewyv €xouv dOnuioupynoel amd 1o 2005 pia Koivry TTPpwToBOUAia PE TO aKPWVUUIO
JEREMIE (Evwuéveg EupwTraikég Mnyég yia Mikpo-emmixeipfoeig €wg Meoaieg emTixeIpRoEig),
n otroia oToxeuel otn BeATiwon TG TTpdoRacng Twv Mikpoueoaiwv Emixeiprioewv (MME) o€
KepAAaia péow daveiwv (loans), TIXEIPNPOTIKWY CUPMETOXWYV (venture capital), eyyunocwv,
MIKPOTTIOTWOEWY, KTA, WOTE VO UTTOOTNPIXOEI N avaTITUEN VEWV ETTIXEIPAOEWY, N KAIVOTOMIa
Kal n ammacxoAnon otnv EE. ETiong, n Tpwtofoulia Ba TTapéxel TEXVIKN Kal GUUBOUAEUTIKN
utrootpign. Ta kepdhaia yia 10 JEREMIE Tpoépxovral amd 10 Eupwtraikd Taueio

Mepipepeiakng Avamtuéng (ERDF European Regional Development Fund).

KoivoTiké MAaiocio Kpartikwv Evioxuocewv / Zxédlo Apdong yia TRV TTAPOX KPATIKWV

Evioxuoswv'

H EupwTtraiki ETTPOTTA TTapouciace €va oxEDIo dpdong yia TIG KPATIKEG eVIOXUOEIS TTOU

TIPOTIBETAI VA £PAPUOLEl TOUG KAVOVEG TTEPT KPATIKWY €EVIOXUOEWV KOTA TPOTTO WOTE VA

"2 http://cordis.europa.eu/fp7/

'3 http://cordis.europa.eu/fp7/

' http://www.eif europa.eu/jeremie/

' “State Aid action plan: Less and better targeted state aid: a roadmap for state aid reform 2005 — 2009”, SEC(2005)795
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TIPOTPETTEI TO KPATN MEAN va CUMBAANOUV OTnv €@apuoyh TNG oTpatnyikAg Tng Aicoapévag,
€oTIGlovTag TIG €evIOXUOEIG TOUG OTn PBeATiwon NG aviaywvioTIKOTNTOG TNG €UPWTTAIKAG
Biounxaviag kal otn dnuioupyia BIWOoIPwY BECEWVY ATTaoXOANONG (TTEPICOOTEPES EVIOXUOEIS YIA
v E & A, TNV KaivoTopia Kal T ETTIXEIPNUOTIKA KEPAAQIA YIO UIKPEG ETTIXEIPAOEIG), OTNV
€€A0Q@ANION KOIVWVIKAG KAl TTEPIPEPEIAKNG OUVOXNG Kal OTn PeATiwon Twv Onudciwv
UTTNPECIWV.

O1 YeTappuUBUIoEIG TWV KPATIKWY EVIOXUOEWV TTOU TTEPIYPAPOVTAl OTO OX£DI0 Opdaong €xouv
OTOX0 TNV €€a0@AAIon €vOog agagoug, d1eCodIkoU Kal TTPoRAEWIYoU TTAAIGIioU yia Ta KPdTn
MEAN, WOTE va PNTTOPOUV va Xopnyouv KPATIKEG EVIOXUOEIC TTOU GUMBAAAOUV GTNn ouvOoxr], TNV

AVTAYWVICTIKOTATA KAl TNV UWnAn ToIiétnTa Twv dNPOCIWY UTTNPEECIWV.
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I EPTAAEIA KPATIKHZ ENIZXYZHZ AITOPAZ KEOQAAAIQN
YWHAQOY KINAYNOY

r.1 Mepiypapn [lNpoBAsmousvou [MAaiciou Kparikwv Evioxuoswv
via Tnv Ayopd KepaAdiwv YwnAou Kivdivou (STATE - AID)™®

To TTAQioIO TwV KPATIKWV evioXUoewv TNG ayopds Ke@aAaiwv YynAou Kivduvou T€0nKe ek
véou atré tnv EmTtpoti péoa amd TIg odnyieg TTou e¢€dwoe To 2006. XTO £yypago
avayvwpifetal, apxIk&, n avaykn yia B6£otmion AlyOTEPO QUOTNPWY KAVOVIOUWV KAl N

Onuioupyia evog TTIo EUEAIKTOU TTAQICTIOU £YKPIONG TWV PETPWV TToU oXeDIACEl N KABE Xwpa.

Baoiky apx n otoia o@eilel va SIETTEI TIG KPATIKEG eVIOXUOEIG AVOQOPIKA HE Ta BEéuaTa
KepaAaiwv YynAou Kivdoivou eival Ot TTPETTEI VO a@opoUlV TTAPEUPACEIS 0E CUYKEKPIPEVES
TIEPITITWOEIG KAl onuEia TNG TTopeiag avaTmTuéng IO ETTIXEIPNONG OTa OTToia KpiveTal OTI N
ayopd Ot AEITOUPYEI ETTOPKWG WOTE va KOAUWEl TIGC AVAYKEG. ZTOXOG TWV KPATIKWY
evioxUoewyv egival n Kivnrotmmoinon Twv IDIWTIKWY Ke@aAaiwy TTou dev Ba etmevduovTav
OIAPOPETIKA, evy Oev Ba TTPETTEI va TTapEXOVTAI EVIOXUOEIG OTNV TTEPITITWON TTou N £€eUpeon
IDIWTIKWYV  KEPaAaiwv eival €@k, TMNa TTapddeiyya n €felpeon xpnuatoddTnong Kai
KEQaAQiwV €ival dUOXEPEDTEPN KAl O MEPIKEG TTEPITITWOEIC OXEDOOV aduvaTtn oTo OTAdIO
OTTOPAG I EKKIVNONG TwV ETTIXEIPHOTEWY UWPNAARG TExVoAoyiag. ETTopévwg, Ta oTddia auTd cival
ekeiva oOTa oTroia KpiveTal evreAwg avaykaia n Umapén KpaTikAg Tapéufaong. Katd
TEPITITWON Kol avdAoya Me Ta TTpoPAAuata TTou Trapoucidlel n  ekdoTote EOvIkN
KepaAalayopd eivalr duvati n mrapoxr €evioXUoswv Kol o€ AAAa oTddia avdamTuéng tng

ETTIXEIPNONG.

TurmroAovia Koarikwyv Evioyuoswyv

O1 KpaTIKEG eVIOXUOEIG TTOU TTAPEXOVTAI OTNV TTEPITITWON TWV KEQPAAQiwv uywnAoUu Kivouvou

Opouv ag Tpia etmitTreda:

— [Mpog Tov emmevduTh. H Katnyopia auth TTEpIAAUBAVEI ETPO TTOU ETTITPETTOUV ThV ETTEVOUON
KEQPAAQiou pe OPOUG €UVOIKOTEPOUG ATT’ OTI OTNV TTEPITITWON TTOU OeV UTTAPXEl TO METPO.
‘Eva TTapdadeiypa euvoikOTEPOU OpouU PTTOPEI va gival N TTapoxN £yyunong yia éva TTooooTo

TWV KEQAAQiWV O€ TTEPITITWON ATTWAEING.

' 0J C194/02, 18.08.2006
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Me tnv Tmapoxn BonBeiag ota Taucia ETmixeipnuatikou Ke@aAaiou rj otoug AlOXEIPIOTEG
Toug. ‘Eva PETPO QUTAG TNG KaTnyopiag cival n UTrapén €uvVoiKwY OpwY TOU QOPOAOYIKOU
OUCTAMOTOG yia TN AsiToupyia Tou Tapeiou.

Mpog Tnv €TIXEipnON GTNV OTTOIO TTPAYUATOTTOIEITAI N ETTEVOUOT.

H popr Tou pTTopEi va €XEl N evioxuon ivail:

Anuioupyia Tapeiwv Emixeipnuatikol Ke@aAaiou ota oTroia 70 KPATOG €ival PETOXOG N
€TAIPOG aKOUa Kal PE 6poug AlyOTEPO €UVOIKOUG aTTO AUTOUG PE TOUG OTTOIOG CUMHETEXOUV
o1 UTTOAOITTOI ETTEVOUTEG 1 ETAIPOI.

Eyyunoeig oe etmevduTéC Ke@aAaiwv uwnAoU KIVOUVOU 1 OTO TAMEIA ETTIXEIPNMATIKWV
KEPAAQiwV yIa £€va TTO000TO TWV KEPAAQiWY TTOU TTEVOUBNKAYV O€ TTEPITITWON ATTWAEIWV N
EYYUAOEIG Twv daveiwv TTou Ba TTdpouv o1 TTEVOUTEG ] TA TAMEIQ yia va €TevOUCOUV O€
KepAAaia uwnAou kivduvou. H egyyunon dev pmropei va Eemrepvda 10 50% Twv KEQaAaiwv
TTOU €TTEVOUBNKAV.

AMNa olkovopikd epyaleia TTpog OQENOG TOU €TTEVOUTH ] TOU TOUEIOU ETTIXEIPNUATIKWY
KEPAAQiwV yia TNV eEeUpean €TITTAEOV KEQAAQIWY TTPOG XpNUATOBATNON.

®opohroyikd Kivntpa ota Tapeia Emixeipnuatikwy KegaAaiwv oTtoug dIaxeipIoTéG Toug R /
KAl OTOUG ETTEVOUTEG O€ TTEPITITWON TTPAYHATOTIOINONG £TTEVOUCEWY KEPOAdiwv uywnAou

KivOUvou.

Baoikég Apxég mou diérmouv tnv Evioxuon

H kpatik Evioxuon mpétrel va avTIueTwTTiCel ouyKekpiyévn aduvapia Tng ayopds. H
evioxuon agopd Trapoxn evioxuong oe ouykekpiyéveg MME oT1o apxiké otadio (o1adio
OTTOPAG KAl EKKIVNONG) TNG ETTIXEIPNMATIKAG TOUG 6paaTnpIodTNTOG.

To péyioto Tooo6 Tmrou OiartiBetalr og MME yia evioxuon dev umrepfaivel Ta 1,5
EKATOMHUPIA EUPW aVA YUPO XPNHATOSOTNONG Yia TTEPiodo SidpKelag 12 pnvwv.
Touldyiotov To 70% TOU TTPOUTTOAOYIOUOU TOU PETPOU TTPETTEI va dIATIBETAI JE TN HOPPN
METOXIKOU 1 016vel HETOXIKOU KeQaAaiou (quasi equity).

2TN XPNMatodoTnon yia Tn AEIToupyia TOu HPETPOU TTPETTEI VO CUPMETEXOUV Kal IDILTEG
eTTEVOUTEG TOUAAXIOTOV Ot TTO000TO 50%. €& OPIOUEVEG TTEPITITWOEIS YA PETPA TTOU
agopouv MME o€ aTmTOUOKPUCUEVES TTEPIOXEG N CUMMETOXN TOU KPATOUG UTTOPEI VO QTACEI
10 70%.

O1 ammopdoeig 010 TTAQICIO UAOTTOINONG TWV PETPWY YIA TNV evioxuon Ke@aAdiwv uynAou
KIvOUvou yia Tnv emévdouon f ox1 oe MME Tmpémel va TraipvovTal e PACN OIKOVOMIKA
KPITAPIA KAl KPITAPIa ayopdc.

H diaxeipion Tou Tapeiou ) Tou METpou TTPETTEI va TTpAyYATOTTOIEITAI HE Opoug ayopde. MNa

autd 1o Adyo n opdda diaxeipiong Tou METpou 1 Tou Tapegiou TTPETTEI VO CUUTTEPIPEPETAI

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

30



ATAANTIZ XYMBOYAEYTIKH A.E.

WG OlaXeIPIOTAG Tou ISIWTIKOU TOPEA O OTT0I0G OTTOPRAETTEI OTN UEYIOTOTTOINON TWV

amoddoewy TG £1TéVOUONG.

Ta pétpa evioxuong Tmou &ev IkavoTroloUv OAa Ta TTOPATTAVW KPITAPIO Ba TTpETTEl va
eCetactolv ammé Tnv  Emmpoti AvraywviopoU Kal  va  uttooTtoUv  pia  agloAdynon
oupBarétnrag pe TIG Apxég Avrtaywviopou Tng EE. Zmnv aloAdéynon Tou Ba yivel Ba
OuyKpIBoUv Ta KPITAPIG UTTEP TNG AEIToupyiag Tou WETPOU MPE Ta apvnTikKE OToIXEia Tng
AeIToupyiag Tou PETPOU Kal avaAoya PE TO ATTOTEAEOUA TNG oUykpiong Ba atmmogavBouv. Ta
KpITApPIa TToU Ba AEITOUpYoouV UTTEP TNG TTAPOXNG AdEIAg yia Tn AsIToupyia Tou PETPOU eival:
— "Ymapén pe Tapoxn atrodeifewv atmoTuxiag AeIroupyiag TnG ayopdc.
—  KataAAnAGTNTO TOU PETPOU .
— Anpioupyia KivATpwy Kal avaykn TTapoxng evioxuong. To Kpitiplo auto eEeTadel:

e Tn diac@aAion Tng diaxeipiong Pe 6poug ayopdg.

e To péyeBog Tou gpyaheiou / Tou TauEiou.

e Tnv avTITTPOCOWTTEUTIKOTNTA (SIEVEPYEIQ DIAYWVIOUWYV YIA TNV €6EUPET DIAXEIPIOTWV I

emevVOUTWYV A Onubaia TTPAOKANGCH TTPOG ETTEVOUTEG).

Ta apvnTika oToixeia arrd mn Aeitoupyia Tou MéTpou gival:
- O ammokAelopog 1IdiwTwy eTTevouTwy (Crowding-out).
- H diaotpépAwon TOU avraywviouoUu péoa amd Tnv  emBiwon PN BiwoIpwy

ETTIXEIPATEWV.

21NV TTEPITITWON TTOU TA METPA £XOUV TTEPIPEPEIAKO XAPOKTAPG Ba TTPETTEl va AauBdavouv
uttéwn Tov Xaptn Mepipepeiakwy Evioxioewv £€Ta1 OTTWG auTtodg KaBopioTnke yia Tnv EAAGda
yia TV Tepiodo 2007- 2013 1o 2006. '’

Auty Tn oTiyuR Ppioketar uttd OIOBOUAEUCH KAVOVIOUOG TIOU d@opd Thv EEQipeon
OUYKEKPIPEVOU TUTTOU eVIOYXUOEWY, PETALU TWV OTTOIWV KAl Ol eVIOXUOEIG TTOU agpopolv Td
KEQPAAQIa uWnAOU ETTIXEIPNPATIKOU KIVOUVOU, OTTO TNV UTTOXPEWON TNG €K TWV TTPOTEPWV
eidoTroinong TG KolvotnTag OXETIKA HE Ta METPA CUMQWvaA e To ApBpo 88(3) Tng
2upowviag. O utté dilafouieucn Kavoviopog sival cUP@wvog pe Tov Kavovioud No 994/98 o
oTroiog Baociféuevog ato ApBpo 87 TNG Zup@uwviag avagepel 0TI KATW aTTO OUYKEKPIPEVEG
OuVvONKeg N TTapoxn evioxuoewv Tpog TIc MME, n mapoxn evioxUoewy yia TNV €peuva Kal

avaTrTuén, TNV TTPOOCTOCIA ToU TTEPIBAAAOVTOG TNV aTTacXOANON Kal TNV eKTTaideucn Kal n

v BpugéAieg, 31.VIII.2006, E(2006) 3867 TteAikd, « Kpatiki evioxuon N 408/2006 — EAAGSa XAPTNG TrEPIPEPEIAKWV
evioxUoewyv, 2007-2013»
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TTOPOXA EVIOXUOEWV TTOU gival oUP@QWYN WE TNV TTAPOXN TTEPIPEPEIAKWY €EVIOXUOTEWY, OEV
avTitiBetar otnv Koivrp Ayopd kai &gv UTTOKEITAlI OTnV oTraitnon €1©60T1roinong n oTroia

avaépetal oto dpBpo 88(3) TNg ZuvoOnKng.

H eCaipeon Twv TpoTteivopevwy pETpwY atd 1o Kpdtn MéEAn amdé Tnv amaitnon g
€100TT0INCNG KAl OUCIACTIKA TNG AQWNG TTPoEyKpIong atto TNV ETTPOoTTA €Xel oav atmmoTéAeoua
N Meiwon TNG ypagelokpaTiag Kal TN Taxutepn evepyoTroinan Twv PéTpwy. QoTdoo, tival
mOavO OTOV €K TWV UCTEPWY EAEYXO TWV UETPWYV va TTPOKUWOUV attokAioelig Tou Mérpou atmo
1O TTAQicIo TToU BéTel N EmMITpoTA Kal auTd va €xel wg AaTToTEAECUA O€ ATTWAEIN KEQAAQiWY N

Kal avaykn €mMoTpo®nS EupwTTaikwy KOVOUAIWV.

MNa v amouyn TéToiwv TTPORANUATWY N EAAGOa £xel dnAwaoel 6T O Ba KAvel xprAon Tou

Kavoviouou e€aipeong.
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A. ENIZKOMHZH AIEONQN MNMPAKTIKQN

A.1 Eicaywyn

O1 Baoikég Pop@Eg evioyuong PTTopouyv va SlakpiBoUv o€ TTEVTE KATNYOPIEG:

e Anpioupyia Tapegiwv Emixeipnuatikou KegaAaiou oTa  omoia 1o  KpATog  gival
ATTOKAEIOTIKOG PETOXOG R KATEXEI TNV TTAEIOWN@IA TWV PETOXWV. ZTNV TTEPITITWON QUTH
EXOUME €TTEVOUOEIG ONUOCIOU XPAMOTOG OE TAMEIQ ETTIXEIPNMATIKWY KEQAAQiwv avTi yia
TTaPOXN IDIWTIKWY ETTEVOUTIKWYV KEQAAQiwV (UTTOKOTAOTACN)

o 2upuetoxh oe Taueia Emixeipnuatikou KepaAaiou ota oTroia T0 KPATOG €ival HEIOWNQPIKOG
METOXOG 1 €TAIPOC OKOUA KAl PE OPOUG AIYOTEPO €UVOIKOUG ATTO QUTOUG HE TOUG OTTOIOG
OUMUETEXOUV Ol UTTOAOITTOI ETTEVOUTEC N €Taipol (atmd Kolvou eTTévOuCTn, HE OTOXO TNV
augnaon Twv TTapeXOUEVWY KEQAAQiWV). ZTNV KATNyopia auTr] eviAcoeTal Kal n dnuioupyia
«Taueiou-Tapeiwv», dnAadr Taueiou TTou eTTeVOUEl Ta KEPAAQIG Tou O€ TapEia uywnAou
KIVOUVOU.

o [lapox XpnUATOBOTACEWV YIA TNV KAAUWN TWV YEVIKWY / AEITOUPYIKWY €§60WV TWwV
IBIWTIKWY ETTEVOUTIKWYV ETTIXEIPACEWY. 2TOXOG TOU PETPOU auTOU €ival va AVTIMETWTTIOTE
10 ducavaAoya uWPnAd KOOTOG TO OTTOI0 CUVOBEUEl PIA TTOAU WIKPNR €TTEVOUCT KEQOAQiWV
uywnAou KivdUvou n oTToia TTPayUaTOTIOIEITAI OTO APXIKO GTAdIO

e Métpa emmavaxpnuatodoTnong . HOXAEUoNG 1ISIWTIKWY KEPOAdiwV HE guvoikoUg 6poug,
woTe va augnBei To Mood Twv dIABECINWY KEPaAaiwyv uwnAol KivOUvou, TTapaypa@r)
ATTWAEIWY 1] ETTIUEPICUOG TOU KIVOUVOU OTTO TO KPATOG E TOUG IBIWTEG — ETTEVOUTEG. 2TNV
Katnyopia auTtr] utrayovTal MPETPO TTOU TTEPIAAMPBAvVOUV TNV TTAPOXN EYYUAOEWV O€
ETTEVOUTEG KEQOAQiIWY UWNAOU KIVOUVOU 1] OTA TAUEI ETTIXEIPNMATIKWY KEQAAQiWYV yIa éva
TTOC00TO TWV KEPAAQiWY TTOU €TTEVOUBNKAV OE TTEPITITWOTN OTTWAEIWY | EYYUAOEIS TWV
oaveiwv TTou Ba TTdpouv o1 €TTEVOUTEG I TG TAMEIA yia va €TevOUOOUV € KEPAAAIQ
uywnAou Kivduvou.

o T[lapox KIVATPWVY HECW @QOPOAOYIKWY KAVOVIOUWY Yia KEPDON TTOU TTPOKUTITOUV aTtrd
eTTEVOUOEIG 0€ KEQAAAIO UWPNAOU KIVOUVOU OTO ApXIKO OTADIO TWV ETTIXEIPACEWY UE OTOXO
vVa KIVATOTTOINBOUV 1I81L0TEG WG ATUTTOI ETTEVOUTEG (TT.X. ETTIXEIPNMATIKOI AyyEAOI) WOTE va

TIPOYHOTOTTOINOOUV ETTEVOUCEIG O€ VEEG ETTIXEIPNOEIG TEXVOAOYIKNG BAONG.

2Tnv TTapoulca PEAETN TTapoUoIAfovTal TTPOKTIKEG TALIVOUNUEVESG avd TUTTO gvioxuong TTou
XpnoiyotroiouvTtal amd xwpeg TN EE wote va yivel katavontdg o TpOTTO¢ PE TOV OTT0io
AeIToupyouv Ta gpyaleia auTd, ol TTapAUETPOI OXEDIOTHOU TOUG, Ol OTOXO0I TOUG OTTOIOUG £XOUV

KOl TO OTTOTEAEOUA TO OTTOi0 TTPOCOOKATAI VO ETTITEUXOEi ETa aTTd TN XPHON OUYKEKPIPNEVOU
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TUTTOU evioXUoewyv. ETiong divetal pia €ikova Twv BACIKWY PETPWY gvioxuong TnG ayopdg
ETTIXEIPNMOTIKWY KEQAAQiWY uWwnAou KIvOUVoU O€ TEOOEPIG XWPES EKTOG Eupwting o1 oTToieg
€iTe £€X0oUV AvaTTTUYHEVN ayopd ETTIXEIPNHOTIKWY KEQaAaiwy (TT.X. HIMA, lopaniA) A éxouv Kavel

ypripopa BrpaTa mpoddou (11.X. N. ZnAavdia)

MNa Tnv evioxuon TnG ayopdg ETIXEIPNMATIKWY KEQaAdiwy KEBe Xwpa XpnolhoTrolei Eva piyua
EPYOAEiWY Kal OXI YOvo pia popen evioxuong. To Miypa Twv epyaAciwv TToU agopd Tnv
gvioxuon TnG TTAPOXNG ETTIXEIPNUATIKWY KEQAAQiWY TTPETTEl va  ATTOQACICETal KAl va
oxedialetal Aaufdvovrtag uttéwn 1600 Ta KEVA TTOU UTTAPXOUV OTnv ayopd 6co Kai Tn dopn
NG ayopdg Kal TNV VOOTPOTTIa TTOU UTTAPXElI OTNV KABE xwpd, 0 cuvduaouog epyalciwy Kal

TIPOYPONPATWY TTOU XPNOIUOTTOIEITAI DIOPEPEI ATTO XWPA OE XWPJ.

Mia ekTevéoTepn avaAuon €PYOAEiwV Kal KAAWV TTPAKTIKWY TTOU XPENOIPoTTolouvTal oThv
Eupwtn (EupwTraik KAipaka kar EBvikG eTTiTedo) KaBwg Kal ot TEOOEPIG AAAEG XWPEG
(HNA, Kavaddag, lopadA, N. ZnAavdia) divetar oto NMAPAPTHMA I «Emokémnon KaAwv

MpakTIKWV» TO OTToI0 aTToTEAEi TO MapdpTnua B.

210 Mapdaptnua I Tapoucidlovral:

1. Ta Baoikd oToixeia oTn AciIToupyia TG ayopds ETTIXEIPNHATIKWY KEQAAQiwWV

2. Ta gpyakeia TTOU XpNOIMOTTOIRONKAVY yia TNV evioxuon Tng ayopdg péoa atrd Tn Asitoupyia
Kal Ta TTpoiévTa Tou EupwtraikoU Tapeiou Etrevdloewy

3. To ouvolo Twv epyoAciwv avd emiAeyuévo aplBud xwpwv Tng EE Ta otroia otoxeuouv
OoTnV evioxuon TngG TTAPOXNASG ETTIXEIPNMOATIKWY KEQPOAQiwv oe €BVIKO emmiTedo wWOTE va
ATTOTUTTWOEI TO Piypa Twv epyalciwy TTou XpnoipoTtrolouvtal. O1 xWpeg atmd TIG OTTOIES
éxel yivel n emAoyn Twv epyaAciwv eivar: M. Bpetavia, Mepuavia, OAAavdia, [aAAia,
Zoundia, ®iIAavdia, ITaAia, lotravia, Moptoyadia. O1 €TIAOYA TwV XWPWV EYIVE WOTE Va
TTOPOUCIAOTOUV TTPAKTIKEG KAl EPYAAEIQ XWPWV TTOU £XOUV QVATITUYHEVN ayopd IDIWTIKWYV
ETTIXEIPNMOTIKWY CUMPMETOXWY, OAAG €Xouv OIaQOPETIKO TIPOPIA KAl AVTIMETWTTICOUV
OIOQPOPETIKA KEVA KAl e DIGPOPETIKN EvTaaon.

4. Ta epyaAeia Kal ol evioXUOEIG TTOU TTAPEXOVTAI OE ETTIAEYUEVES XWPES €KTOC EE. O1 xwpeg

autég givar: HMA, Kavaddg, lopaniA, N. ZnAavdia.
A.2 Evupwrraikéc Xwpeg
H Eupwtrdik ayopd 18iwv ke@alaiwv (private equity market) n otroia trepiAaupavel TIg

XPNUATOBOTACEIG ETTIXEIPNOEWV UE TN HOPQN) ETTIXEIPNHATIKWY KEPAAaiwv (venture capital) kai

TIG XPNHATOBOTACEIS £¢ayopdg epgavidel pia aiodBnTh aug¢non 1o 2005 petd amd pia KApWn
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TTou Trapouciace petd 1o 2001 kal péxpl To 2005. Zopewva pe épeuva TTou dIECAXON Yia
Aoyapiacuoé 1ng EupwTraikig ‘Evwong Emxeipnuatikwy Zuppetoxwyv (EVCA)18 1a ke@dAaia
TTOU OUYKEVTPWONKAV OTNV €UpWTTAik ayopd IOIWTIKWY ETTIXEIPNUATIKWY CUPUETOXWVY TO
2005 avABav o€ 71,8 dIG. eupw, 01 ETTEVOUCEIG TTOU TTpayuaToTToInénkav nTav Uyoug 47 dig.
EUPW Kal Ol peucToTTOINCEIG UWoug BIG €KaT. eUupw. H TTopeia Twv TPIWV auTwvY PeEyEBWY Ta

€tn 1996 ¢wg 2005 TTapouaiddeTal OTO TTAPOKATW OXAMA.

ZxAMA 2: YWos TwV ETACIWV KEPAAQiWV TTOU CUYKEVTPWONKav, eTTEVOUBNKAV Kal PEUCTOTTOINBNKAV O€
MaveupwTraik kKAipaka Ta €tn 1998 — 2005

Annual European Private Equity Fundraising, Investment and Divestment (Euros, Billions)

Mnyn: Eupwtraikn ‘Epeuva 181v KepaAaiwv (European Private Equity Survey),
ThompsoFinancial kai PwC

Evdia@épov tapouaidlel kal n ouykpion Eupwting kar HMA avagopikd pe tnv TTNyA
avtAnong ke@aAaiwv. Kupio poAo otnv Eupwtrn T1Taifel 0 XPNUATOOIKOVOUIKOG TOMPEQG
(TpaTreCeg, aOQOMIOTIKEG eTaipeieg K.T.A) evwy omig HMA o1 Beopikoi  €mmevOUTEG
(kKAnpodotrpaTta Kal Taueia ouvrtdfewv). Mndevikry eivar omig HIMNA n ouppetoxn Tng
KuB€pvnaong evw oTnv EupwTrn €xel K&TToI0 YePidIo £0Tw Kal PIKPS. O TTapakaTw TTivakag Kal

TO ypa@nua deixvouv TIC TTyEG XpnuaToddtnong oe Eupwtrn kai HIA 1o €106 2004.

'8 «EThoIa Epeuva yia T Apatnpidtnta Mapoxric I8iwy kai Emyeipnuatikiv Kegahaiwy ot Maveupwraikr KAipaka» (Annual
Survey of Pan-European Private Equity & Venture Capital Activity), Eupwtraiki ‘Evwon Emixeipioewv ETixeipnuaTikwyv
KepaAlaiwv (EVCA) Etroia ékdoon Twv EVCA / Thomson, Venture Economics and PricewaterhouseCoopers, 2004, 2005, 2006
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ZxApa 3: MNMnyég Xpnuarodotnong 1o 2004

NMnvég xpnuarodo6Tnong 1o 2004
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Mnyn: Bozkaya kai Kerr, 2006

H ouvoAIKn kataypagr TngG €IKOVAG TNG ayopdg ETTIXEIPNHATIKWY CUPPETOXWY OEV ETTAPKEI yIa
VA KOTAVOAOOUME TNV TTAPOXH KEQAAQIWV ETTIXEIPNMATIKWY CUPPETOXWY oTnv E.E. kI autd
yiati N ayopd KeQAAQiwy ETTIXEIPNHUATIKWY CUPPETOXWY dla@EéPEl ONPAVTIKA avAaueoa oTa
MéEAN Tng EE. Ymdpyxouv xwpeg pe wpign ayopd oO6mws n AyyAia, n FaAdia kai ol
ZKavOIVABIKEG XWPES, aAAG Kal AAAEG XWpeg OTTWG ol Meooyelakég (ITaAia, lotravia, EAAGSQ)
OTIG OTToieG N TTapoxn Ke@aAaiwy uwnAoU KivoUvou gival eEAIPETIKA TTEPIOPICHEVN Kal N ayopd
avwpipn av ox1 avUTTapKTn yia opiouéva oTadia TG eAacng avamTuéng JIag €TaipEiag Kal

€I0IKOTEPA YIa TO OTADIO EKKIVNONG KAl TA ApXIKA oTAdIA.

Etriong utrdpxel onuavtikg Ola@opoTroincn oTnV  TTAPOoXr KEQPAAQiwY  ETTIXEIPNUATIKWV
CUMUETOXWY avaueoa aTta diagopa aTadia avamTuéng piag emmixeipnong. MNa mapdadeiyua, av
kKal n Itahia cuptrepIAapBAveTal OTIC OKTW Kopuaieg Eupwtraikés xwpeg oTnv TTapoxn
KEQAAQiWY ETTIXEIPNMOTIKWY CUMHETOXWY (n oTtroia TeplAauBdvel Ke@AAala €KKivnong,
apylkoU otadiou, avatTuéng kai &ayopdg), woTdoo 0 O€EiKTNG KEPAAaiwv apyikol oTadiou
TTOU dNAWVEI Ta KEPAAQIA TTOU TTAPEXOVTAI OTO OTABIO AUTO OTTWG KATAYPAPETAI OTOV TTIVAKO
kaivotopiag (European Innovation Scoreboard) yia Tnv ITaAia cival apketd KATW Tou

EupwTraikou pyéoou 6pou.

2Ta TTApOKATW OXAUATA TTaPOoUCIAovTal a) Ol OKTW Kopugaieg Xwpes Tng EE Tou 2005 o¢
dlaxeipion kal atrodoxr €mevoloewy 18wV Ke@aAdiwy Kal B) ol eTTevOUOEIS 16iwV KEQaAaiwv
oTa apXIKa otddia oe xwpeg S EE wg mpog 1o AEN Toug 10 2005 (01 XWpPEG TTOU OEV

epgavidovral, 1.x. KUtrpog, éxouv TiuA ion pe 1o 0).
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IxApa 4:  Ywog 18iwv ke@alaiwy ag OIG Eupw TTOU BIAXEIPIOTNKAY ) ATTOOEXTNKAV Ol OKTW KOPUPAiEg
xwpeg NG EE 10 2005 (MNnynR; European Private Equity survey, Thompson Financial kai
PwC)
@ Country of destination m Country of management
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IxAMa 5: AgikTng €MEVOUCEWY ETTIXEIPNMOATIKWY KEQAAQiwY oTa apxIka oTtédia oe Xwpes Tng EE:

Yyog Ke@aAaiwv KavovIKOTTOINPEVO WG TTPOG TO Ps’oo 6po ¢ EE (o1 xwpeg mmou dev
epgavifovtal, .. KOTTpog, £xouv Tiun ion pe 1o 0). o
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levikdTEPQ, €ival aAnBég OTI o€ OAn Tnv EupwTtrn n TTapoxn ke@aAaiwyv gival peyaAuTtepn ota
TeAeuTaia oTddIa avdTITUENG MIOG ETTIXEIPNONG, VW €ival TTEPIOPICPEVN OTNV TTAPOXN
KEQaAAQiwv OTO OTAdIO OTTOPAG €KKivnong Kal OoTo apXIKd oTAdIo (WwNG MIAG ETTIXEIPNONG
TTapouacialovrag eAAeigelg kal kevd. AuTd eival kKal Ta oTddia OTa OTToid TTaPATNEEITAl N

TTOPOXHA KPATIKWYV EVIOXUTEWVY HECW DIOPOPWY EPYAAEIWV PE OTOXO TNV KAAUWN TWV KEVWV.

'¥ European Trend Chart on Innovation, «Innovation Strengths and Weaknesses», Anthony Arundel & Hugo Hollanders, MEPIT
2005
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A.3 lMNMapadciyuara Asitovpyiag Tausiwv

TAMEIA T'lA MTAPOXH KE®AAAIQN ZMNMOPAZ — EKKINHZHZ

Tapsio KepaAaiou Zropdg (Fonds de Capital d'’Amorgage) [FAAAIA] 2°

To pétpo evBappuvel Tn dnuioupyia KeQaAaiou oTTopdag yia Tn Xpnuartoddétnon start-ups,
Méoa atrd TN XpnuaToddTnon TAPEIWY TTOU ETTEVOUOUV O€ KAIVOTOUEG ETTIXEIPATEIG Ol OTTOIEG
EXOUV TTPOVOMIOUXA OXEON WE dNUOCIEG €PEUVNTIKEG dPACTNPEIOTNTEG. Ta TAMEIa KEQAAQiwWY
OTTIOPAC €ival IBIWTIKES ETTIXEIPACEIG (KUPIWG IOIWTIKA TAUEIO KEQAAQIWY CUPHPETOXWYV), AGAAG Ol
EPEUVNTIKOI OpPYavIOUOi KOl Ta QVWTEPO  EKTTAIBEUTIKG 1IOpUupaTta  evBappuvovTal va
OUMUETAOXOUV, WOTE va €MITEUXOE eyyuTnTa PETAEU ETTEVOUTWYV KOl TOU ETTIXEIPNUATIKOU Kal
aKadnuaikoUu K6oHOoU. Ze KABe TTeEPITITWON o1 dNUOGIolI EPEUVNTIKOI opyaviouoi kal Ta AEl de
MTTOpOUV va d1aBéTouv TT0000TO TTAvW atrd 10 40% TWv KEQAAQiwv Tou Taugiou Kal Ba
TTPETTEl va B1aBETouY pia éykupn Kal agldtmoTn dopr pEow TnG oTToiag Ba TrpayuatoTTolouvTal

Ol ETTEVOUOTEIG.

H evioxuon AauBdvel Tn popery auvénong Tou Kepahaiou Ta oTroia Ba emTavakTnBouv o¢ éva
O1doTnPa dwdeka eTwv. To PETPO ATTOOKOTIEI OTNV AVTIMETWTTION TNG UTTAVATITUKTNG ayopdg
KEQaAaiwv OTTOpdg o€ €BVIKO emmimedo KAl TOV KAKO OUVTOVIOPO Twv KEQOAQiwv o€
TTEPIPEPEIAKD ETTITTEDD. TO PETPO OXESIACTNKE WOTE va OPACEl CUPTTANPWHATIKA YE éva GAAO

METPO TTOU agpopouaoe Tn dnuioupyia BEPUOKOITIOWV.

‘Eva Taueio yia va BewpnBei Tapeio kepaAaiwv omropds kal va AdBel evioxuon atmo 1o YETPO
TIPETTEL
e Na emevdlel Tavw ammd 10 75% 0€ €MIXEIPACEIS TTOU €ival OUVOEDEUEVEG PE TNV
£peuva Tou dnuoaiou Touéa Kal BpiockovTal oTa apxIkG oTadia avaTTuéng.
e Na emevduel atmokAeloTikd oe MME.
o To Tapeio &e ptTOpEi VA EAEYXEI TIG ETTIXEIPNOEIG OTIG OTTOIEG £TTEVOUEL. ZTOXOG TOU gival
va atrooupBei atrd Tnv eTalpegia apyoTepa OTAV BA EUPAVIOTOUV IBIWTEG ETTEVOUTEG.
e ’'Eva tapeio ke@aAaiwv oTmopdg Ba eival opyavwPEVO WG KEQAAAIO ETTIXEIPNHUATIKWY
KEQAAQiWV. IDIWTEG ETTEVOUTEG TTPETTEI VA £XOUV TNV TTAEIOWNIa TWV KEQAAQiwy Kal va
é€xouv Tn dlaxeipion Tou Tapeciou. O1 dnudoieg Qopeig épeuvag dev PTTopouV va gival

dueca PETOXOI TWV TAUEIWY, aAAG uTTOpOoUV va dnuioupyrioouv douES / evOIAPETOUG

2 URL: http://http://www.cdcentreprises.fr/images/PDF/etudet2005.pdf
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Qopeig o1 otroiol Ba peTéxouv pe KATTOI0 TTOOOOTO TToU 8¢ Ba Eetmepvd 10 40% Twv
KEQPAAQiWV Tou Tapegiou oTTOpdg, evw oI 1I810TEG Ba KaTéxouv TouAdxioTov 10 30% Twv

KEQaAaiwv.

210 TENOG TOou 2004, n KuBépvnon eixe deopeloel 22,87 ekat. Eupw. ZuvoAikd 1o ZeTTéUPpIO
Tou 2005 cixav 10puBcei 8 €Bvikd Taucia kepaAaiou otmopdg kal 10 TTEPIPEPEIOKE TA OTTOIO
OUYKEVTPpWYOUV 275,3 ekat. Eupw TTpog 0QeA0G 176 ETTIXEIPACEWYV Ol OTTOIEG AVIIKOUV KUPIWG

oToug kKAGdoug TTE kai emoTnuwv {wrg o€ TToo000T0 34% Kal 66% avTioToixa.

Agv UTTAPXOUV YEVIKOI OEIKTEG agloAdynong Tou PETPOU av Kal TO KABE TauEio TTOU UTTORAAAEI
aitnan yia va evraxBei kai va AdBer utrooTrpi§n TTpoTeivel dIKoUG Tou OeikTeG agloAdynaong.
EvoeikTikoi O¢ikTeG €ival: o apiBudg Béocwv epyaciag, To TTOCOCTO ETIXEIPACEWY TTOU

TTIPOEPXOVTal aTTd ONUOCIA EPEUVNTIKA KEVTPA KAl XPNUATOd0TABNKAVY, KATT.)

Mia évdeitn Tng emTuxiag Tou PETPoU gival To yeyovdg 6T povo 1o 2005 15,5 ekaT. eupw

dlaTédnkav péow 60 eTevdUoewv 0€ 15 VEEG ETTIXEIPNTEIG.

KegdAaia Mpwipng Avatrtuéng - Early Growth Funds [M. BPETANIA] '

To mpdypaupa 10 otroio diaxelpifetar To SBS (Small Business Service, www.sbs.co.uk )

avaTiTuxenke yia va TTOPACXEl KEQAAQIA OTIG ETTIXEIPAOEIG TTOU PpiockovTial OTO OTAdIO
€KKiVNONG KoBWg Kal O¢ auTéG TTou €Xouv UWnAd puBud avdmruéng. ZT1éxog Tou
TTpoypdpuaTog gival va au¢Aoel Tn dIaBeciuéTNTa TWV HIKPWY TTooWY, PHéoou 6pou 50.000
ANpwv ayyNIdg o€ eTTIXEIPNAOEIG EVTATEWG KAIVOTOMIOG KAl yvWong. ATTé Ta KEQAAQIA TTPWIKNG
QVATITUENG MTTOPOUV VA W@PEANBOUV OAEG 01 ETTIXEIPACEIS TTOU BPiOCKOVTAl OTA TTPWTA OTAdIA
avamTugng 6TTwG:

O E€TMIXEIPAOEIS OTO OTAdIO EKKIVNONG Kal TEXVORAQCTOI,

0 ETIXEIPAOEIG KAIVOTOUIOG KAl yVWong,

O MIKPOIi KATOOKEUAOTEG TTOU XPEIACOVTAI VEEG ETTEVOUCEIC VIO VA KUVNYINOOUV TIG VEEG

EUKQIPIEG TTOU TTapouCIAovTal,

O OTToIadNTTOTE ETAIPEIQ O TTPWIUN AVATITUEN.

O T1poTTOG AciToupyiag Twv Tapeiwy TToUu dIaBETOUV Ta KEQAAQIa TTPWIPNG AVATITUENG €ival
OUPQWVOG HE TOUuG 6pouc NG ayopdc. O1 dlaxelpIoTEG Twy Taueiwv Ba atrogaacifouv yia TIg
emeVOUOEIG TTOU Ba yivouv he oTdXO TNV TTpAyuaToTToinon uwnAwyv atmoddcewy. To PéyioTo

apXIKO TTO00 TTOU UTTOPEI va eTTevOuBei PEOW TOU OUYKEKPIMEVOU TTPOYPAUMATOG Egival

21http://www.dti.gov.uk/bbf/smalI-business/info-business-owners/ac(:ess-to-finance/early-growth-funds/page37491 .html

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

39



ATAANTIZ XYMBOYAEYTIKH A.E.

£100,000 Aipeg. Ta TeploodTEPQ TAMEIQ aTTaITOUV avTioToIXN €TTEVOUCN ATTO TOV IDIWTIKO

Topéa ion ue 1O TT0oG TTou eTTevoUEl To Tapeio Mpwipng Avamtugng (Early Growth Fund).

Agv uttdpyouv KAGdoI o1 oTToiol atTokAgiovTal, aAAG 01 BIAXEIPIOTEG TWV TAWPEIWY gival TBavo
va AdBouv uttéywn Toug TNV atmmédoon emTevOUCEwWY 0€ KABE KAGDO Kal va dnuioupyrioouv

QAVTIOTOIXO XOPTOPUAAGKIO.

Ta Taueia TTou UTTAYOVTAI OTO TTPOYPAPHA EivVal JiyHa TOTTIKWY KAl €BVIKWY TAPEiwV.

Tapeio Ekkivhong YynAng TexvoAoyiag - High-tech Start-up Fund [[eppavia]

To High-tech Start-up Fund cival véo péTpo To OTT0I0 TTPOCQYEPE! ETTEVOUTEIG ETTIXEIPNUATIKOU
KeQaAaiou o€ I1I0pPUTEG VEWV ETTIXEIPACEWY TEXVOAOYIKNG BAang oTto oTAdIO TNG €KKivnong.
XpnpaTtoddtnon HEow TOU TAWEIOU TTAPEXETAI VIO TA OTAdIO OTTOPAG KAl EKKIVNONG, OTA OTToIx
n Tapoxn 1IBIWTIKWY KEQAAdiwy gival EAIPETIKA TTepIOPIOPEVN. H KUpIa opdda — 0TOX0G TOU
TIPOYPAPUATOG gival oI TEXVOBAACTOI Twv SNUOCIWV £PEUVNTIKWY IDPUPATWY KABwWG Kal ol
TEXVORBAOOTOI TWV PEYOAWV emmIXeIpAoewy. Katd péoo O6po Ta €pya ekkivnong 6a Adpouv
XpnuatodoTnon uywoug 0,5 ekatoppupla eupw. H xpnuatoddtnon TTapEXETAI CUVOUAOTIKA WG
eTTEVOUCN WETOXIKOU KeQaAaiou kal wg Odvelo deuTtépou emmITTEdOU. Ta TTpwTa XEOvia Ol

eMIXEIPAoEIg Ba atraAAayouv atrd TV UTTOXPEWGCN TTANPWHAG TOKWV.

O1 Baaoikoi aTéxol Tou YETPOU gival:

- H au&non Tou pubuou datravwy £peuvag Kal TEXVOAOYIKNG KAIVOTOMIOG TwV ETTIXEIPACEWV.

- H dieukbAuvon TG €10000U KAIVOTOPWY ETTIXEIPACEWY OTIG KAQDIKEG, TTEPIPEPEIOKES KAl
€OVIKEG ayopEg.

- H ad&non g d1a8eciudTNTAg TWV IDIWTIKWY KEQAAaiwv yia Tn XpnuaTtoddtnon Twv

ETTIXEIPATEWV.

To pétpo £xel 1IoXU atro 1o 2005 péxpr To 2010.

MNa ™ AQEn NG evioxuong o1 IOPUTEG VEWV TEXVOAOYIKWYVY ETTIXEIPAOEWY N UTTApEn Twv
OTTOiWV OTNPICeTal 0€ €va KAIVOTOUO TEXVOAOYIKO OXEDIO TTPETTEI va UTTOBAAOUV TTPATACN N
OoTToi0 va  TTEPIEXEl TTEPIANTITIKA TO ETIXEIPNMATIKO OXEDIO, TEXVIKEG TTANPOPOpPIEG TNG
KAIVOTOMIaG Kal Treplypa@r] Tng ayopdg. O1 Trpotdoelg afloAoyouvralr amd opdda TTou
ATTOTEAEITAI ATTO ETTICTNPOVIKOUG Kal €TTIXEIPNUATIKOUG agloAoynTég. O1 ouddeg agloAdynong
MEXPI OTIYMAG aviiKouv 0TOUG akOAouBoug kKAddoug:

- Noyiopiké / TexvoAoyieg MANPOQYOPIKNAG.
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- Texvohoyieg ZwAg / Né€a YAIKA.

- TnAemkoivwvieg kal Méoa.

O ouvoAikég TTPoUTTOAOYIOUOG TOU PETPOU AvEPXETAl OTA 262 eKaATOMUUpPIa eupw. To apxikd
KepaAaio eival 142 ekatoupupia eupw 10 2005, aAAG avapéveTtal va auénbei o dyKog Twv

OIaBEIpwY KEQaAaiwy PEXPI TO TTOGO Twv 260 ekaToppuUpiwy eupw PEXPI To 2010.

216X0G TOU TTPOoYPAUMaTOC cival va TTapdoxel uttooTtrpign o€ 300 start-ups 10 didoTnua atrd
T0 2005 péxpr T0 2010.

Xpnuartodétnon Mpo-Zmropdg: Mpoidévra Xpnuarodétnong LIKSA, INTRO & DIILI
[DiAavSia] Z

To oxAua Asitoupyei atmd 10 2000 kal TrepIAappaver empépoug poidvta (LIKSA, INTRO &
DIILI)® Ta oTroia &ekivnoav g SIOPOPETIKEG XPOVIKEG TTePIdBouG: a) LIKSA: 2000, INTRO:

2001, DIILI: 2003. To oxnua UTTOKEITAI O OUVEXT QVATITUEN VEWVY TTPOIOVTWV.

2TOX0G TOU OXNMATOG €ival va TTPAYHATOTIOINCElI ETTEVOUCEIC ETTIXEIPNMATIKOU KEQOAQiou o€
start-ups kai va evBappUlvel €TMIXEIPNUATIKOUC ayyéAOUG va €TTevOUOOUV OE QUTEG TIG
emyeipnoelc. Ta ouvoAikd diaBéaipa keahaia avépyovTal oTo TTogd Twv 80 €KAT. EUPW aTTO
Ta omoia Ta 40 ekar. eupw eival IBIWTIKA KeAAalia. Or emmevdloelc yia 1o TTpoidv LIKSA
TIpayHaTOTTOIOUVTaAl ATTd TOUG opyaviopoug Sitra & Tekes, yia 1o mpoidv INTRO atmd Tov
opyaviopd Sitra (PivAavdikd Taueio yia ‘Epeuva kai AVATITUEN) KOl ETTIXEIPNUATIKOUG

ayyéAoug kal yia 1o DIILI atré emTevduTEéG KEQAAQIOU YVWOEWG.

O1 1poTTOI AsITOUPYiag TOU OXAMATOG ival ol EAG:

o [lpo-ommopd (pre-seed): MpokeTal yia éva TTAKETO UTTNPECIWV Ol OTTOIEG WTTOPOUV va
TTapaoxebouv ouvoAiKd 1 EexwpioTd. O1 TTeAdTeg (startups / emTevduTég)deV TTANPUWVOUV
yIQ TIG UTTNPETIEG TTOU TOUG TTAPEXOVTA.

o LIKSA: rapéxeral xpnuatodotnon vwoug 40,000 eupw ava airouvTa. Ta Ae@td divovral
yla TNV ayopd O0edouEVWY ayopds Kal EEWTEPIKWY UTTNPECIWY (TT.X EKTTOVNON €PEUVOG
ayopag, ETmXEIpnUATIKoU oxediou, katoxUpwaon TIVEUHATIKAS 1010KTNOiag, KATT.). Ol
aITAoEIG atroaTéEANOVTAI O€ €TAIPEiEC UTTEUBUVEG yia Tn AEIToupyia Tou TTpoypdupaTog. O
uTTEUBUVOG KaAei oupBoUAI0 XpnuUaTodoTNONG KATd TO OTroio AauBavetar GUEca n

amogacn yia xpnuaroddétnon 1 oxi. O airolvreg TrapakoAouBouvTal Kal  €ival

2 hitp://http://www.sitra.filliksa, www.sitra.filintro, http://www.sitra.fi/diili/eng

z MpokerTal yia ovopara Twv TPOIOVTWY XpnUaToddTNoNgG TwV OTToiWY TO OVoua dev HETAPPALETA
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UTTOXPEWMEVOL VO TTOPAdWOOUV TO TTAAPEG ETTIXEIPNUATIKO Toug OXEDI0 Ot TrEPindo
TEOOodpwY PINVWY atov opyaviouod Sitra. O Sitra €xel To dikaiwpa va dIOTTPAYUATEUTEI TV
TIPAYHOTOTTIOINGN £€TTEVOUCNG ETTIXEIPNMOTIKAG CUUHMETOXAG TTPWTOU YUPOU HE OPOUG
ayopdg.

e INTRO: Tlpokerral yia pia ayopd €mevOUCEWV ETTIXEIPNUATIKWY CUUMPETOXWV N OTToia
OTOXEUEI va TTPOCQEPEI ETTEVOUTIKEG EUKQIPIEG O ETTIXEIPNUATIKOUG ayyéAoug. H ayopd
Aeimroupyei dla péoou evog BIKTUGKOU TOTTOU TTEPIOPICHEVNG TTPOCRACNG, N AsiIToupyia Tou
oTroiou oTnpiletal o€ [Aaon OcdONEVWV HE TTAPOUCIACEIC ETTEVOUTIKWY EUKAIPIWV,
ETTIXEIPNMATIKWY QOPOUN Kal UTTOOTNPICOPEVWY ETTEVOUTIKWY dIATTPAYMATEUTEWV.

e YTnpeoia yia start-ups Tou €xel oa OTOXO va OIEUKOAUVEI TNV TTPOCANWN EUTTEIPWY

ETTAYYEAMATIWV TNG AYOPAS UE AVTAAAQYMA UIKPO YEPOG TOU ETTIXEIPNUATIKOU KEPOAQiou.

2TIG TTEPICOOTEPEG TTEPITITWOEIG N EVIOXUOT TTPOCQPEPETAI PE TN HOPPH] HETOXIKOU KEPAAQioU.
EmAEEIUeS yia Tn AN evioxuong sival OAeg o MME. 2tnv mrepitrtwon Twv LIKSA kai DIILI
evioxvovtar MME o1 otroieg eival eykaraotnuéveg otn PiAavdia, evwy oTnv TTEPITITWON TOU

INTRO ptropouUv va AdBouv evioxuon Kai TTIXEIPNOEIG EYKATAOTNUEVES YEVIKA oTnv EupwTTn.

Etriong otnv mepitrtwon Tou INTRO atraiteital n CUPPETOXA 1I81WTWY ETTEVOUTWY O€ TTOCOCTO
50% kat gAdxioTo. O Sitra utropei va erTevdUoel TTO0O iCOU UYOUS PE TO GUVOAO TwV TTOCWYV
TToU Ba €TTEVOUCOUV OI ETTIXEIPNUATIKOI AyyeAol kal To oTToio O Ba Eetrepvd Ta 150.000 cupw

ava TTePITTITWOoT.

Avo@QOopIKA HE TOV apIBUO Twv €TevOUCEWV TIOU €XOUV TIpaydaToTroinBei 1oxUouv Ta

akoAouba:

Méow Tou LIKSA éxouv mrpayuatotroin®ei 43 emmevdloeig omropdg 1o 2002 kai 25 10 2003,
EVW) OUVOAIKA atrd Tn OTIYMA A€ITOUpYiag TOu TTPOIOVTOC €xouv eTTevOuBei 4,7 ekaT. eupw
(Mé€xpr Tov louvio Tou 2005). Méow Tou INTRO éxouv Trpayuartotroin®ei 12 emevouoeig o€
start-ups 10 2002 ka1 10 To 2003. H péon emrévdoucon TToU TTPAYHATOTTOIEITAI avAa TTEPITITWON
givar petagy 200 pe 300 yIMGdwv eupw Kal o Sitra cuppeTéxel e TMooooTd 25% TNng

eévduong.

2UVOAIKG O apIBPOG TwV ETTEVOUCEWY TTOU €XOUV TTPAYUATOTTOINGEI HECW TWV TTPOIOVTWY TOU
oxAMaTog gival (uExp! Tov lolvio Tou 2005):

. LIKSA: 128

. INTRO: 40

. DIILI: 18
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O pé€oog xpovog dlapkelag TNG eTTEVOUONG Eival:
o LIKSA: 4 ue 6 ufveg
o INTRO: 5 ue 7 xpévia

H agloAdéynon tou oxAuaTtog £0¢€IEe OTI TTAPEXEI MOVADIKEG UTTNPECIEG TTAYKOOMIWG O1 OTTOIEG
evBappUvouv TOuG €TTEVOUTEG va TIpaydaToTroifoouv etrevouoelg oe start-ups. ETriong
evBappuvel Tn Ouv-€Tévducn Onuogiou — I0IWTIKOU TOMEQ Kal QEPEl OTO TPATTE( TwV

OIOTTPAYMATEUCEWY TOUG €10IKOUG TNG AYOPAG UE TOUG ETTEVOUTEG.

TAMEIA APXIKQN ZTAAIQN

Mepipepeiakd Tapeia ETixeipnuatikwyv KepaAaiwv (Regional Venture Capital Funds —
RVCF) [M. BPETANIA] %

Ta MNepipepeiakd Tapeia Emyeipnuatikwy Kegahaiwv - Regional Venture Capital Funds
(RVCFs) gival éva AyyAIKO TTpOYpapPa TTOU £XEl 0O OTOXO TNV TTAPOXK KEQaAaiwv uywnAou
KIvoUvou Uywoug 500.000 Aipwv o€ PIKPEG KAl HECQIEG ETTIXEIPAOEIG TTOU ETTIOEIKVUOUV UWNAS
pPUBUOG avattuéng. Ta Tapecia Ta otroia Ta diaxeipifovTal EUTTEIPOI ETTAYYEAPATIEG TOU KAGDOU
eTTEVOUOEWY AEITOUpPYoUV HE KPITAPIO ayopds Kal €XOuv od OTOXO UWNAEG ETTIOTPOYEG

ETTEVOUOEWV.

O Abyog Acitoupyiag Tou TTPOYPARPATOS O@EIAETaI OTN IATTIOTWON «KEVOU KEQAAQiwWvV» OTnV
TTaPOXN MIKPOU UWoug KeaAaiwv. O oxedlaoudg Tou TTPOYPAPUATOS £YIVE WOTE VA UTTAPXEI
N WIKpOTEPN duvaTh eTEPBACN TOu KPATOUG, IKAVI) WOTOOO WOTE VA KIVIOEl TO evilapépov
TOU IDIWTIKOU TOMEQ KAl VO TTPOXWPENOCEI OTNV TTAPOXN TTEPIOPIOHUEVNG KAIMOKAG KEQAAQiwV

uwnAou kivduvou o MME pe duvatétnta uwnAig avamTuéng.

ZUYKEKPIPEVA 01 aTOXOI TOU TTPOYPAUHUATOG UTTOpOUV va diaxwpIoToUv o€ BpaxuttpoBecuoug

Kal JOKPOTTPOBECUOUG Kal gival;

O BpaxutrpdBecpog 0TOXOG €ival:
0 H idpuon evog TouldyioTov Biwoiyou Tapgiou o KABE pIa atTd TIG EVVEQ TTEPIPEPEIEG TNG
AyyAiag To oTToio Ba augAoEl TV TTAPOXN ETTIXEIPNUATIKWY Ke@aAaiwv oTig MME xwpig va

eTnNPEeddel TN dpdon uTTdpyxouoag dpacTnEIOTNTAG O€ aUTO TO TUAMA TNG ayopdg

Zhttp://www.dti.gov.uk/bbf/small-business/info-business-owners/access-to-finance/regional-venture-capital-
funds/page37596.html
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ETMIXEIPNMOTIKWY KePaAaiwv. O oT1dx0g éxel emITEUXOE Kal Tapegia AsiIToupyoUv o€ OAEG TIG

TTEPIOXEG TNG AyyAiag.

O1 yakpoTtrpbéBeouol oTdXOI Eival:

0 H al&non Ttou UWoug Twv TTOPEXOUEVWY KeEPOAaiwv uwnAoUu KkivOUvou TO OTT0IO
emevoueTal o€ avaTrtuooopeveg MME woTe va pymmopécouv va avatrtuxbouv oTo PEYIoTO
ouvato Babud.

o H diao@dAion 611 n KEBe Tepioxn TNG AyyAiag €xel TTpdofacn o€ BIWaIPO TOTTIKG TAUEIO
ETTIXEIPNMOTIKWY CUMMPETOXWY, TO OTT0i0 Ba PTTOPEl va TTPAyUATOTTOINCEl XapnAoU Uyoug
eTTEVOUOEIC 10iwV KeQaAaiwv o MME.

0 H emidei€n mpog mMOavoug eTeVOUTEG OTI Ta KEQAAQIQ TTOU €TTeVOUOUV [TTOpOoUV va
EM@EPOUV KEPDN aKOMO KI OTav €TTEVOUOVTAI OE TIEPIOXEG TTOU TTAPOUCIACOUV KeVO
oupueToXWwy. Me autd Tov TPOTTO OTNPEICETAI N CUMMETOXNA TWwV IBIWTWY OTnV ayopd
ETTIXEIPNMOTIKWY KEPAAQiwV

0 H adénon Twv dlaxelpioTwy uwnAou emITTEDOU TTOU dPACTNPIOTTOIOUVTAIl O€ TUAUATA TNG

ayopdg TTOU TTAPOUCIAZETAl ETTEVOUTIKO KEVO.

O1 dIaxeIpIOTEG TWV TAMEIWY ETTIAEXBNKAV YETA aTTd £vav avolxXTo dlaywvioud o otroiog éAafe
xwpa 10 2000. H agioAdynon Arav evOeAexng Kal TrpaypaTotroiidnke ue T Pondeia
ETTAYYEAMQTIKNG eTaIpEiag xpnuaTtodoTnong emxeipfiocwyv (PKF) kai vouik cupBouAn otréd
tnv etaipeia Clifford Chance. Emiong otnv agioAdynon evemmAdkn 1o diktuo KuBepvnTikou

"pageiou 1O oTT0I0 B £€ETALE TIG TTIPOCYOPES PHECT OTTO TNV TTEPIPEPEIOKT BIACTACN.

AtrotéAeoua TG diadikaoiag gival n AeIToupyia evvéa TAUEIWY TA OTTOIa £XOUV TTPOXWPNOEI OE

eTeEVOUOEIG 0€ KABE pia atrd TIG AyYAIKEG TTEPIOXEG OTIG OTToieG OpAaTNPIOTTOIOUVTAI.

Toporroc Aciroupyiac Twv Taugiwyv

To kd&Be Tapeio dpaaTtnploTroiciTal aTnv TEPIoXA TNG AyyAiag oTnv omoia Bpioketal. Ol
OlaXEIPIOTEG TWV TaMEiwyY gival UTTEUBUvOI yia Tn A&IToupyia Tou Taueiou, n otroia @povTiCouv
va gival ouPewvn Kal va akoAouBei Toug 6poug TNG ayopdc. O1 dlaxeipIoTEG €TTIAEyovTaAl VIO
Oéka pe dwdeka Ypovia Kal uttoypdeouv Zuugpuwvia Zuvepyaoiag lMeplopiopévou Xpdvou
(Limited Partnership Agreement). O1 dIaXEIPIOTEG TWV TAPEIWY gival aveEApTNTEG ETAIPEIES Ol
oTroie¢ AapuBdavouv OAeG TIG ETTEVOUTIKEG ATTOPAOCEIS. AIKN) TOug aTrd@Acn Kal TTIAOYH gival Kal

ol 6pol Pe Toug oTToioug Ba yivel n eTévouon.
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Emevouréc rwv Taugiwv

2€ KAOe TTEQIPEPEIOKO TAMPEIO ETTIXEIPNUATIKWY KEQAAaiwv To 50% Twv Ke@aAaiwv diatiBeTal
até 170 SBS. Ta ke@dAaia autd TpoépyovTal atmd KUBEPVNTIKES TTNYES Kal atrd To Eupwtraikd
Taueio Emevduoewv (European Investment Fund - EIF). O diaxeipiotig Tou KaBe
TTEPIPEPEIOKOU  TaPEIOU €ival UTTEUBUVOG yia Tnv e€&eupeon Tou uTtoAoiTTou 50% Twv
KEQAAQiwv TOUu TapEgiou. TMa va OIEUKOAUVELI TNV TIPOCEAKUCN KEQOAQIWY aTTO I0IWTEG
eMEVOUTEG, N KUBEépvnon atmogdaoioe va uttoBIfdcel To pOAO TNG O OXEON ME TOUG IOILVTEG
eeEVOUTEG BETOVTAG TTAAQOV OTnV ammédoon TG €1Tévduong, auédvovTag PE autd ToV TPOTTO
TIG ATTOOOCEIC YIa TOUG I01WTEG ETTEVOUTEG. MapdAAnAa, To KpAaTog £xel avaAdpel To poAo Tou
«TTPWTOU XaMévoux». AUuTO onuaivel OTI OE TTEPITITWON TTOU TTAPOUCIOCTOUV OTTWAEIEG OTO

KEQAAQIO TOU TAEIOU, OI ATTWAEIEG £XOUV ETTITITWON TTPWTA OTNV KPATIKI ETTEVOUON.

Ywoc Emevouoswyv

To kdBe Trepipepelakd Tapeio RVCF utropei va etrevduoel pyéxpl 1o mood Twyv £250,000 oe
HeTOXIKO KE@AAQIO A DAVEIO € OTTOIOBATTOTE ETTIXEIPNON TTANPOI TOUG OpouG €iTe BpiokeTal
OTO0 OTAdIO €KKivnNOoNng, 0 ApPXIKO OTAdIO N XpeldleTal KE@AAAIO avATITUENG YIO OTTOKTNON

AAAWV ETTIXEIPACEWV 1] VI OJOAL OpyavIKH avaTiTuén.

O1wg éxel NdN avageepBei OAeg TIg atro@dacelg TIG avalauBdvel o dlaxelpIoTAG. O1 eTTevdUCEIg
TTOU YivovTal PTTOPEI va agOopouv Kal €TTeEVOUOEIG e¢ayopdg. Av KATTOI0G GANOG opyavIoudg
ETTIXEIPNMOTIKWY KEQAAQiwy €xel AON €TTEVOUCElI OE KATTOIA ETTIXEIPNON, TOTE TO TTOCO QAUTO
agaipeital atrd 170 TOo0d TWV 250.000 Aipwyv Kal €101 TTPOKUTITEI TO TTOCO TTOU UTTOPEI va

emmevouoel To RVCF oTn ouykekpipévn eTTIXEipNonN.

To k&Be RVCF pmmopei av BéAel va mpoxwprioel o€ OeUTEPO YyUPOo €TTEVOUCEWV OE MIA
emyeipnon Héxpl TToooU Uwoug GAAwv 250.000 Aipwv Kal € €EQIPETIKEG TTEPITITWOEIG
MEYAAUTEPOU. 2TO OEUTEPO YUPW ETTEVOUCEWYV OEV UTTAPXOUV TTEPIOPICHOI VIO TO TTOIOG UTTOPEI
va Oouvetrevduoel i TToI0 gival To 1000 TNG Ouv-eTTévduong. Aev  eITPETTIETAI  va
TTIPayHaTOTTOINBEI BeUTEPOG YUPOG €TTEVOUCEWY OE OIAATNUA HMIKPOTEPO TWV €€ UNVWV ATTo

TNV TTPAYUATOTTIOINCN TNG APXIKNG ETTEVOUONG.

[lepiodoc diarnpnaonc tng emévouonc

Agv €mMITPETTETAI N TTPAYHATOTTOINON €TTEVOUCEWV TTOU aVOUEVETAl va OlopKEoEl dIdoThua

MIKPOTEPO TV £E1I uNvwy. O1 TTEPIoOOTEPEG ETTEVOUCTEIS AVAUEVETAI VO BIAPKETOUV TTEPITTOU

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

45



ATAANTIZ XYMBOYAEYTIKH A.E.

mévte £€Tn. Metd amd autd 10 dildoTnua o SlaxEIPIoTAG gival atrapaitnto va Bpel TpOTTo
€€6dou. To Kd&Be TTepIPePEIOKS TAMEID eTTIXEIPNUATIKWY KEQAAaiwv RVCF éxel {wn &éka eTwv

KAl JETA aTTO AUTO TO BIAOTNUA TTPETTEI VA £XEI HETATPEWEI OAEG TIG ETTEVOUCEIG TOU OE PEUCTO.

EmiAé&iuec Emixeipioeic

Mia emixeipnon uTopei va aitnBei xpnuatodoTtnon amd éva Taucio €dv Ppioketar otnv
TTEPIOXN TTOU SPACTNPIOTIOIEITAI TO TapEio i av OlIaBETEl OTNV TTEPIOXN EKEIVN TTAPAYWYIKNA
povdda kai n emévduon Ba TpayuartormoinBei ota opia TNG TeEPIOXNS. EkTég ammd 1O
YEWYPAQPIKO KPITAPIO YIA Va €ival Yia ETTIXEIPNON ETTIAEEIUN TTPETTEL

e Na givat MME cUpgwva pe Tov oplopuo Tng EE.

e Na pnv avnkel O€ KATTOIOUG OUYKEKPIPMEVOUSG KAAGDOUG TTou eEaipouvTtal Kal Ol

ONPavTIKATEPOI ATTO TOUG OTTOIOUG Eival:
0 KTnNUAaTouETITIKOG KAGDOG

Mapoxn XPNMATOOIKOVOMIKWY Kal ETTEVOUTIKWY UTTNPECIWV
Mapoxn VOUIKWY Kal AOYIOTIKWY UTTNPECIWV
Zevodoxeia
Oikol voonAgiag kal @IAogeviag
Mewpyia

Aoaocokopia

O O O O O o o

AvBokopia

Mpoéypappa Xpnuarodotnong Apxikou Zradiou / Start Fund | Ky [PINAANAIA]

To oxAua Acitoupyei amd 10 Pefpoudpio Tou 2004 péxpr oAuepa. To oxAua 1O OTTOIO
amoteAei éva Tauegio kepaAaiwv uwnAou KivoUuvou €xel w¢g BpaxuttpdBecuo oTOXO va
eTTeEVOUCEI O€ ETTIXEIPNOEIG TTOU BpiokovTal OTO apXIKé oTAdIO padi pe idloug 6poug e IILTEG

ETTEVOUTEG.

2T0UG OTOXOUG TOu Tapeiou eival va emTuxel amodooelg emevduoewy Uywousg 25% Tou

Ke@aAaiou. To uyog Tou Taueiou avépxetal o€ 50.000.000 supw.

O T1pdT1TO¢ AciTOUpyiag TOU TapEiou eival o €¢nG: 1B1IWTEG eTTEVOUTEG UTTOBAAOUV TTPdTACH
ouvepyaoiag oto Tapeio. To Tapeio ouvepydleTal PE TOUG IBIWTEG KAl TTPOXWPOUV Of
eTTEVOUCEIG JE OPOUG iBIoUG yIa GAOUG Toug eTTeVOUTEG. O 181L0TNG ETTEVOUTHG gival UTTEUBUVOG

yla To management Kal TNV €TTIXEIPNPATIKA avATITUén TNG £TTIXEIPNONG — OTOXOU.
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O1 emevdUOEIG TTOU TTPAYHATOTIOIOUVTAI €ival PE TN Hop@r] 18iwv Ke@aAlaiwy, olwvoi 18iwy
keoAaiwy  (quasi-equity) kal evSidueong XPnuaToddTnong (mezzanine financing®).
EtrevdUoeIg TTpayHaTOTIOIOUVTOI O€ ETTIXEIPNOEIG TTOU BpiokovTal oTo oTédio oTTopdg N o€
o1adlo ekkivnong. O TPWTOG YUpoG €TTevdUOEwWY amraITel N €mIXEipnon va gival
eykaraotnuévn otn dPiAavdia. Etriong touAdxiotov 10 50% Tng emmévduong TIPETTEl va
TIPOEPXETAI ATTO  I0IWTEG ETTEVOUTEG. 2TNV TTPAYMATIKOTNTA OXEOOV Ta OUO TPITA TWwV

ETTEVOEOUHEVWIV XPNUATWYV TTPOEPXOVTAI ATTO CUVETTEVOUTEG.

Mepikd atrd Ta péxpl OPEPT ATTOTEAETUATA TOU OXAMATOG Eival Ta €EAG:
e To 2004 mrpayuaTtoTroIfBnkayv 24 €mevoUoelg OTTOPAC Kal 22 €TTevOUCEIG OTO OTAdIO TNG
€KKivnong.

e To UWog Twyv eTTeVOUOEWY aUVOAIKA To 2004 aviABe ota 10 ekarT. eupw

To oxAua eival yia kovoTrpagia Treplopicuévou xapakTApa didpkeiag 10 eTwv n otroia £xel
TTEVTE XPOVvIa €TTEVOUTIKY TTEPiI0d0. TO GUVOAIKO TT00O TTpog e1Tévduon eival 50 ekart. Eupw,
EVW) O AVANEVOUEVOG aPIBPOG Twv eTTeVOUOEWY KupaiveTal petagu 150 kai 200. H didpkeia

TWV €TTEVOUCEWV gival 5 Pe 7 xpovia.

‘Eva Bacikd aTroTéAeopa TNG agloAdynong Tou OXNUATOG gival OTI O IOITEG ETTEVOUTEG
apylkoU oTtadiou e€mBupoUv TNV UTTapEn €vOG KPATIKOU PNXAvIoOUoU €TTévoucng MECW Tou
oTToiou Ba eTPEPIOTEN O KivOUVOG TNG £TTEVOUCNG AKOUA KI av Ol IDIWTEG £TTEVOUAV UE TOUG

idloug 6poug e TO KPATOG.
Tapsia KepaAaiwv Emixeiprioswyv - Enterprise Capital Funds [M. BPETANIA] *°

To pdypauua apopd Tn dnuioupyia Tauciwv KepaAlaiwv Emyxeipiocwy (Enterprise Capital
Funds (ECFs)) Ta omoia oxedidotnkav wg Tauegia ta oTroia Ba emmevdUoouv ouvouaouod
IDIWTIKWY Kal dNUOCIWYV KEQAAQiWV O€ MPIKPES ETTIXEIPAOEIC uwnAoUu puBuolu avamTuéng ol

otroieg xpeldlovTal KEQAAaIa YE TN HOPEPNA ETTIXEIPNMATIKWY CUUHUETOXWY HEXP! 2 EKAaTOUMUpIa
Aipeg.

H avdykn 1ou odrjynoe oT1o OXeOIOOUO KAl TNV €QAPUOYR TOU TIPOYPAUMATOG E€ival n
TTEPIOPIOUEVN WG avUTTAPKTN TTapoX KepaAdiwv Uywoug atd 0,5 ekatopuupla Aipeg £wg 2

EKATOPPUpIa  Aipeg, TTpAypa  TToU  KOoBIoOTG OUCKOAO yIa OPKETEG  ETTIXEIPACEIS  va

% KepdAaia TTou xpnuatodoToUV HIa ETTIXEIPNON TTOU BPIOKETAI OTO OTABIO TTPOETOINAGIAG YIA TNV £i0000 GTO XPNUATIOTHPIO Kal
PEPOUV OXETIKA XapnAd Kivduvo. H ev Adyw XpnuatoddTnon XPNOIUOTIOIEITAl KUPIWG O JEYOAUTEPEG TUPQPWVIEG PE KEPOOPOPEG
ETTIXEIPAOEIG, KOl OUVOUALEl HIKPO TTO0O KePaAaiou Pe dAvEIO BATCEI TWV TTEPIOUCIAKWY OTOIXEIWV TNG ETTIXEIPNONG.
Zhttp://www.dti.gov.uk/bbf/small-business/info-business-owners/access-to-finance/enterprise-capital-funds/page37473.html
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OUYKEVTPWOOUV TN Xpnpatoddtnon Tou XpeiddovTal. H atroucia emevOUoewy QUTAG TNG
TaENG (0,5 — 2 eKaATOUPUPIA EUPW) OPEIAETAI OTO YEYOVOGS OTI Ta KOO TN €TTEVOUOCNG (TT.X. VOUIKA
€€0da, due diligence, KATT) gival TTayia Kal X1 avaAoyIKA JE TO UYog 1Tévouong. AUTO £XEl WG
ATTOTEAEC A VA Eival TTIO EAKUCTIKA N TTPAYUATOTTOINON £TTEVOUCEWY HEYAAUTEPWY KEPAAQIWY

ONMIoOUPYWVTAG KEVO OTNV ayopd. AuTd TO KEVO £PXETAI VO KOAUWEI TO CUYKEKPIPEVO UETPO.

To pétpo Eekivnoe 10 2005, dev €xel KoBOPIOTEl OUYKEKPIUEVN nuEpounvia AAENG kai
avapévetal va dlateBouv 290 ekaTtoupupia eupw Ta oTToia Ba eTTevouboUV PEOW TWV TAMEIWY
ETTIXEIPNMOTIKWY KEQAAaQiwv Ta oTToia Ba dnuioupynBouv. Ta Taueia autd Ba Ta diaxeipiovTal
IDIWTIKEG €TaIpEieS, Ba emmevduouv atrokAeioTikd e MME kai Ba emAéyouv €TTevoUaelg Je

6poug ayopdgc. To Uwog eTévduong O€ UTTopEi va utrepPaivel Ta 2 eKaTouPUpIa Aipeg.

To pwTo BANG AciIToupyiag Tou TTpoypduuaTog TTepIAaPBAvEl TV ETTIAOYA TWV TAUEIWY PECW
Twv oTroiwv Ba emmevduBolv Ta Ke@dAaia. A Tnv €TTIAOY TWV TOUEIWV TTPOKNPUXTNKE
AVTAYWVIOTIKOG dlaywVvIoud yia SIOXEIPIOTEG TAUEIwY TTou £TMIBUPOUV va Asitoupyrioouv ECF.
O dlaywviopog gixe nuepopnvia AAgng 1o ZemréuPpio Tou 2005. Mavw atrd 40 TTPOoCoPOPES
uttoBARBNKav oToug utTeUBuvoug Tou SBS kal agloAoynBnkav atrd Toug idloug pe Tn BorBeia
Tou AloiknTikoU ZupBoulAiou Tou KegaAaiou yia Emixeiprioelis. H agloAdynon odriynoe otnv
emAoy Kal TR Onuioupyia €& Tauegiwv TTou TTPOAABavV ammd TIG TTPooYopéS. H apxikh
Tpoodokia ATav n dnuioupyia TTEVTE TAUEIWY ETTIXEIPNUATIKWY KEQAAQiWY, ETTOPEVWGS O
ApXIKOG OTOXOG CeTTePAOTNKE NdN. XapaktnpioTiKG Twv Taueiwv eivalr 611 Tapouacidfouv
KAatroleg 1IDIITEPOTNTEG WG TIPOG TO UWOG €mévouong N Toug KAGdOUG OTOUG OTToioug

ETTEVOUOUV.

Ta Taucia KepaAaiwv ETTixeiprioewv 1a otroia dnuioupynénkav kal 8a utrootnpixbolv oTo

TTAQICI0 TOU OUYKEKPIUEVOU PETPOU Eival:

o To Dawn Capital Fund — To Taucio diabétel 37,5 ekatopuupla Aipeg, ammd Ta otroia Ta 25
eKAToPPUpIa Aipeg gival kpaTikG Ke@AaAaia. AnpioupyRBnke atrd £vav OPIAO ETTITUXNHEVWYV
ETTIXEIPNMATILOV KAl EUTTEIPWY OIAXEIPIOTWY TAMEIWY ETTIXEIPNMATIKWY KeQAAaiwv. To
Tapeio Ba emrevdlel oe OAn TN M. Bpetavia kal Ba €MKEVIPWOEl TO €vOIAPEPOV TOU O€
eTeVOUOEIC 0€ TTAPAdOCIOKOUG KAAOOUG OTTOU TTPWTOTTOPEG ETTIXEIPAOEIS Eival TTPOBUNES
KAl IKOVEG VO UIOBETAOOUV KAIVOTOPEG TEXVOAOYIEG WOTE va BEATILWOOUV TA TTPOIGVTA KAl
TIG UTTNPETIEG.

o To Midlands Enterprise Capital Fund — 710 TOpegio O1aBéTel xapTtoguAdakio  £30
EKATOPUUPIWY AIpWV €K TwV OTTOIWY Ta 18 eKATOUUUPIO TTPOEPXOVTAI ATTO KUBEPVNTIKEG
mNYéG. To Tapegio Ba emkevipwBei oe emmevduoelg oTnv Trepipépeia Midlands, aAAd Ba

e€eTadel Kal TMBavEG eukalpieg o€ AANAeG TTepioxég TNG M. Bpetaviag. Mpdkeral yia 10
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MOvadIKO TOUEIO TTOU TIPOEKUWE TO OTTOIO €XEI OIKOVOMIKY OTAPIEN aTTd BeCHIKOUG
ETTEVOUTEG KAl OUYKEKPIPEVA ATTO TO oUVTAEIODOTIKG TAUEIO TNG TOTTIKAG KUBépvnong. Tn
dlaxeipion Tou Tapegiou Ba éxel N IBIWTIKNA eTalpeia Catapult Venture Managers.

o To Seraphim Capital Fund — MNpokeiTal yia éva Tapeio ye XapToPuAdkio 30 eKATOUMUPIWY
ANpwv TO oTT0i0 Ba cuveTTeEVOUEl OTTO KOIVOU HE KOPUPAIOUG ETTIXEIPNMATIKOUG ayyEAOUG
Kal GAAoUG €TTiONPOUG €TTEVOUTEG, avTAWVTAG ammd Tnv eutreipia TTou O100£Tel n BAon
eTevOUTWYV TOU Tapeiou. Tn diaxeipion Tou Taugiou Ba TNV avaAdBel pia évwon SIKTUWV
ETTIXEIPNMATIKWYV ayyéAwV o1 oTToiolI Ba €TTIKEVTPWOOUV O¢ €TTEVOUCEIG OE ETTIXEIPHOEIG OF
6An T M. Bpetavia ol otroieg Bpiokovtal aTo apxiké o1ddio avaTTugng.

o To Amadeus Enterprise Capital Fund — Tpdkemal yia Tougio pe xapto@uAdkio £10
EKATOPMUPIWY AIpWV TO OTToi0 Ba £TTeEVOUCEl KUPIWG KEPAAQIa OTTOPAC OE TEXVOAOYIKEG
emyeipnoeic oe 6An T M. Bpetavia. Tn diaxeipion Tou Tauegiou Ba avaAdfel n etaipeia
Amadeus Capital Partners pe £dpa 1o Cambridge n otroia €ival eupéwg avayvwpiouévn
w¢ N Kopugaia eEEIBIKEUPEVN ETAIPEIN ETTEVOUCEWV.

o0 To IQ Capital Fund — To Taueio diaBétel TTpog emTEvdUCN £25 ekaToppUpia Aipeg kal Ba
Aeiroupyei oTig Teploxég Tou Kéiutpitg, tng O¢pdpdng kal Tou MrrpiotoA (Cambridge,
Oxford, Bristol), aAAG Ba TrpayuatoTrolei emevduoelg o 6An 1 M. BpeTavia. Z16x0¢ Twv
eTevOUCEWY TOU Tapeiou Ba cival ol emXEIpPAOEIG TEXVOAOYIKNG BAong ol OTIoieg
avadntolv ke@aAaia Uyoug 1,5 ekaToppupiwy eupw. Tn diaxeipion Tou Tapeiou TNV €xeEl O
6uiAog NW Brown o oTtroiog €xel Tnv €dpa Tou oto Cambridge. O1 @opeic Great Eastern
Investment Forum, Oxford Opportunities Investment Network kai South West Angel
Investor Network (SWAIN) atroteAouv £1miong Bacikoug TTapdyovTeg ToU TAWEIoU o1 OTToiol
Ba emevoUloouv TTAPAAANAQ e emTIXEIPNUATIKOUG ayyEAOUg TTou BIABETOUV EEEIBIKEUMEVN
EMUTTEIPIO OE OUYKEKPIPEVOUG KAADOUG.

0 21st Century Sustainable Technology Growth Fund — TlpoOkeiTal yla Taueio To OTT0i0
O1a0étel £30 ekaToppUpia  Aipeg  Ke@dAalia TTpog  emmévduon Kal TO OToio  Ba
opaoTnplotroindei oe O6An ™ M. Bpetavia kai Ba emkevipwBei oe emevdUoelg o€
EMXEIPNOEIC upnAou pubuoU avamTuéng ol oTroieg KAvouv xprion uywnAAg oTddung
aglpopou TexvoAloyiag. H etaipeia E-Synergy Limited, n otroia €xel oTevoug deOUOUC HE
TNV €PeUVNTIKN KoivotnTa TnG M. Bpetaviag kai egumeipia otnv €AoYy Kal OTrpIgn
ETTIXEIPNOEWY OTA TTPWTA OTASIA 01 OTTOIEG £XOUV IOXUPA TEXVOAOYIKN Bdon 6a avaAdBel

TN diaxeipion Tou TapeEiou.
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A.4 lMNMapadciyuara @opoAoyikwv Amralraywv

ApoiBaia Kepdhaia yia tnv Kaivotopia (Fonds Communs de Placement dans
I'Innovation, FCPI) — [FAAAIA] Z

2116 apxég Tou 2000 oTtn MNaAAia Ta dnuooia kepdaAaia TTou dlaTiBevTo yia TN Xpnpatoddétnon
Twv MME é@Ttavav 1o 006 Twv 3 dIG. MAANKWY @payKwyv (455 €kaT. EUPW), EVW TA IBIWTIKA
KepdaAaia TTou dlaTiBovTav yia Tov idlo okotro ATav HOAIG 400 ekat. gpdyka (61 ekat. eupw).
MNa va diopBwodei autr) n acuppeTpia n KuBEpvnon uttoAdyioe OTI aTTaITEITAlI AUENON TwV

IBIWTIKWY KEPaAaiwV Kata 25 @opéc.

To mpoypapua «AuoiBaia kepdhaia yia Tnv kKaivotopia» - Fonds Communs de Placement
dans I'Innovation, FCPI dnpioupynBnke 10 1997 yia va TTpokaAéoel TNV TTapoxn 181WTIKoU
KeQaAaiou yia Tn XpnHaTodATNON KAIVOTOUWY ETTIXEIPACEWVY KAl VO KOTEUBUVEI Ta KEQAAaIa

TTOU TTPOEPYXOVTAI OTTO TNV ATTOTAWIEUON TTPOG TN XPNMATOdATNON TG KAIVOTOMIAG.

To epyaleio FCPI TTapéxel @opoAoyIKEG EAAPPUVOEIG O PJEPMOVWHEVOUG IDIWTEG ETTEVOUTEG Ol
oTToiol £TTEVOUOUV O€ Tapeia Ke@aAaiwv uynAou kivouvou («Taueia apoiBaiwv KeQaAaiwv yia
TNV Kaivotopia» FCPI). Quoikd mpocwTtra JPTTOpoUV va TIPOXWPNROOUV O€ E€TTEVOUCN
EMXEIPNMOTIKAG oupueToXns o€ MME o1 otroieg dev eival €ilonyuévEG OTO XPNUATIOTAPIO
ayopdlovTtag HUETOXEG TOU TAMEIOU Kal PE aAUTO TOV TPOTTO E€TTW@EAOUVTAl ATTO CNUAVTIKH
Meiwon TNG popoAoyiag 1000 PaToG n otroia avaloyei aTo 25% Tou TTOOOU TTOU ETTEVOUBNKE.
Ta Taueia TPETTel va eTEVOUOOUV TOUAGXIOTOV TO 60% Twv KEQAAAIWY TOUG OE KAIVOTOPEG
MME. ZXuykekpiyéva €TIAEGINEG €ival Ol ETTIXEIPAOEIG TTou Ogv  €ival €I0NYUEVEG OTO
XPNUATIOTAPIO KAl UTTOKEIVTAI O  QOopoAoyia €l00dnuatog emixelpnocwy. O  aplBudg
EPYACOUEVWV OE QUTEG TIG eTTIXEIPHOEIG O pTTopED va EetTepvd Ta 200 GTOUA KAl TO PETOXIKG
KeQPAAalo TTPETTEl KOTA TTAslown®ia va avikel o€ 181WTeg. H €0pa Tng eTmixeipnong mpETTEl va

gival og katmola xwpa PéAdog Tng EE.

O1 MME xapaktnpiovral autOuata w¢ KaIVOTOUEG av: a) abpoloTikd ol datrdveg E&A Ta
TTponyouueva Tpia €T 1coUvTal ToUAdxioTov pe 1o 1/3 Tou uwnAGTEPOU KUKAOU €pyaciwv
Katd mn didpkela TnG idlag TTepIddou, B) peTd atmod épeuva Tou popéa OSEO-ANVAR (Popéag
0 OTT0i0G £x€l 0O OTOXO TNV TTapoxr Borbeiag kai oikovoulkAg oTApIENG o MME kabwg kai Tn
OleukOAUvVOoN TNG TTPOCRACNG AUTWY OE XpNHaToddTnon atrd TPATTeeS Kal IDIWTEG ETTEVOUTEQ)

dlamoTtwénke 611 n MME &nuiotpynoe kaivotéua TrpoidvTa, TEXVIKEG 1 OlEPYaCdieg Twv

2"URL: http://www.recherche.gouv.fr/technologie/mesur/fcpi/defaultb.htm;  http://www.anvar.fr/agenaccocapiqual.htm
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OTTOIWV TA KAIVOTOUO XAPOKTNPIOTIKA €ival gu@avr). Kai oTig duo Trepimrtwoels o MME

AauBdvouv Tov TITAO TNG KAIVOTOUOU ETTIXEIPNONG.

To péTpo TEBNKE 0€ 10XU To 1997 Kal dev TTPOPRAETTETAI NUEPOUNVIa ANENG Tou.

O1 opdadeg TTOU eTTW@EAOUVTAI ATTO TO PETPO Eival:
o O1 kaivotopeg MME o1 otroieg déxovial Tnv emévouon Twv Tapgiwv FCPI Tou
TTPOYPANUATOC (AuECO WPEAOUHEVOL).
o I0IWTEG €eTTEVOUTEC Twv Tapeiwv FCPI, o1 otroiol  Tuyx@vouv @QOpPOoAOYIKWV

eAa@pUVoEWV (Eupeca weeAoUuevol).

O ouvoAikdg TTPOUTTOAOYICHOG TOU PETPOU avEpyeTal o€ 2,7 BIG. eupw, evw 330 ekaT. eupw

ATav o TTPoUTToAOYIONSG HOVO yia To 2004.

Tov OkTwRplo Tou 2005 n etaipeia Ernst&Young dnuoacicuce TNV agloAdynon OXeTIKA PE TV
emmidoon Tou FCPI Tnv repiodo 1997 — 2004. H peAétn katéAnge oto cuptrépaca o1 To FCPI
EXEI TTAAPWG ETTITEAECEI TOUG OTOXOUG TOU a@oU TTPAYUATI TA TAWEIQ ETTEVOUCAV O€ KAIVOTOUEG
ETTIXEIPHOEIG Ol OTTOIEG EV Eival EICNYUEVEG OTO XPNUATIOTAPIO KAl HAAMIOTO TTOAEG POpEG o€

TT0000TO PEYOAUTEPO Tou 60% TTOU ATAV N CUUBATIKY TOUG UTTOXPEWON.

MepIKG eVOEIKTIKGA OTOIXEIA VIO TA ETMITEVYMOATA TOU TTPOYPAMPATOG Eival:

e To 1998 dnuioupynbnkav 11 taueia FPCI ta otoia eivai: Groupes Banques Populaires -
ABN Amro - Groupe Pinatton - PLS Venture Capital - CDC Participation - CIC Paris -
Groupe Axa - Société Générale. To 1998 Tta Tapecia OiEBeTav ke@ahaia Uywoug 155
ekaToupupiwy. 32 MME €AaBav xpnuatodotnon atd T1a taueia. Or 20 ereAéynoav PeTa
ato Tnv emotrTeia Tou @opéa OSEO-ANVAR woTe va XapakTnpIoTOUV KAIVOTOUEG.

e To 2002 utmpxav 100 Taueia Ta oTTOIa CUYKEVTPWVAV KEQAAaIa 2 dIG EUpw.

e O etioiog ap1BPos Twv MME 1Tou AapBdvouv xpnuatodoTnon ammo Ta Tapeia aviABe atrd
35 10 1998 0¢ 222 10 2003. O PeyaAUTEPOG APIBUOG ETAIPEIWV TTOU KATAYPAPNKE OTI
éNapav xpnuaroddtnon amd FPCI og éva é1og ftav 290 etaipeieg To 2001.

e JUVOAIKA atrd 1o 1997 1200 emixeIpAoeIg xpnuaTodoTthBnkav atmd Tnv TTapéupacn Twv
FCPI.

e 71a TéAN TOUu 2004 utipxav 146 Tapcia FCPI ta otoia avrikav o€ 29 eTaipeieg Kai

OUYKEVTPWVAV KeQAAaia Uyoug 2,7 dig eupw (atod 1o 1997).
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Trust Emiyeipnuatikwv KepaAaiwyv - (Venture Capital Trusts) - [M. BPETANIA] 28

To OUYKEKPIUEVO PETPO OXEDIAOTNKE WOTE va evOappUVEl IBIWTEG VA ETTEVOUOOUV OF€ PIKPEG
EUTTOPIKEG ETTIXEIPAOEIS Ol OTToieg Ogv eival €lonypéveg OTO XpnMaTIOTAPIO, pEéow trust
ETTIXEIPNMOTIKWY KEQOAQiwV T OTToia €ival €ionypéva OTO XPNMOTIOTAPIO. ZTOXOG €ival n
TTaPOXN KATAAANAWY KEQOAQiWY TTPOG TIG EUTTOPIKEG ETAIPEIEG TTOU TTAPOUCIACOUV UWNAN

EMKIVOUVOTNTA Ta OTTOIO Bd TOUG ETITPEWOUV VA AvaTITUXBOoUV Kal va ETTEKTAO0UV.

O1 1BiwTeg 01 oTToiol Ba emmevdloouv oTa trusts TTou £Xouv 0O OTOXO TNV E€vioxuon Twv
avwTépw eutropikwyv MME dikaiouvtal pia ogipd @opoatraAAaywyv €1008AHATOG KABWG
Kal amaAAaywv @opoAoyiag Twv KepSdWV TTOU TPOEPXOVTAl amrd KéEPSNn TOU

emevdedupévou Ke@aAaiou.

H evioxuon Twv MME cival ge Tn JOp@R EMIXEIPNMATIKOU KEQAAQiou (LUETOXIKO KEQAAQIO
 0Avelo Pe eUvoikoUg 6poug). To pétpo Eekivnoe Tn Acimoupyia Tou To 1995 xwpig va €xel

avakoIvwoei N nuepounvia ARENG.

Ta atroteAéopaTa TOU PJETPOU UTTOPOUV VA TTEPIYPAPOUV TTEPIANTITIKA WG £ENG:

o AgkookTw (18) TOpegia EMXEIPNPATIKWY KEQAAAiwWYV €xouv ouykevipwoel 360
EKATOPMPUpIa Aipeg ayyAiag (562 ekatoppUpia gupw) Katd Tn OIGPKEID Twv dUOo
TIPWTWV ETWV AEITOUPYIOG TOU PETPOU.

e To 50% Twv ke@aAaiwv emevdubnkav oe Biounxavik@ TTPOIOVTA KAl UTINPECIEG,
CUMTTEPIAQUPBAVOUEVOU TTPOIOVTWY KAl UTTNPECIWY TTOU TTAPAYOUV ETAIPEIEG UWNARG
TEXVOAOYIQG.

e [lavw amd 10 60% TwWv KePaAaiwv XpnoigoTroidnkav yia emeEVOUCEIS apXIKoU

oTadiou Kal ETTEKTAONG.

A.5 lMNMapadciyuara Mapoxn¢ Eyyunoswy - MNorwoswv

SOFARIS INaAAikA ‘Evwon yia Tnv MNMapoxn Eyyunoewyv otig MME - (Société Frangaise

de garantie des financements des PME) [[aAAia] %

To mpoypauua SOFARIS éxel oa OTOXO va TTOPACXEl E€YYUAOEIG OTOUG ETTIXEIPNMOTIEG

(venture capitalists) o1 otroiol dev €xouv TTpodoPRacn oTo TPATE(IKO CUOTNUA, OAAG TTOU

2 http://www.hmrc.gov.uk/guidance/vct.htm
2 http://www.oseo.fr/aides-entreprise/sofaris.htm
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Xpeldlovtal dAVEIO yIo va EeKIVAOOUV HIa Kalvoupia €tmixeipnon. To mpoypapua Sofaris
guarantee scheme TTpoC@Epel €TIPEPIOPG TOU KIVOUVOU TG €TTévduong pe Tnv Tpdteda.
Y1dpxouv dIaPOPETIKA KEQAAQIQ TO OTTOIa TTPOCPEPOUV £yyunon yia dnuioupyia, YETAPOPQ,
avaTTuén Kabwg Kal yia Tnv KAAuwn BpaxutrpoBecuwy avaykwy. ZUYKEKpIPEva To Sofaris
TIPOOQPEPEl EYYUNOEIG OE TAUEIQ ETTIXEIPNUATIKWY KEQOAQIWY TA OTTOIQ TTPAYUATOTTOIOUV
ETTEVOUOEIG ETTIXEIPNMOTIKWY CUPUETOXWY O Kaivotoueg MME. To mpdypauua PTTopei va
TTapdoyel peragu Tou 30 kai Tou 50% TnNG £yyunong TToU aTTAITEITAI yIa TN Afyn TpatTedikou
daveiou, UECO-POKPOTTPOBECHEG TTIOTWOEIG Kal KOAAUTITEl €éwg To 50% Tng emmévduong

ETTIXEIPNMOTIKOU KEQAAQIOU TTOU TTPAYHATOTTOIOUV O venture capitalists.

To OSEO-Sofaris dnuioupynénke 1o 1982 pe atdéxo TNV TTpowdnon Tng mpdéofacng Twv
ETIXEIPNMOTIOV OTa TPATTEQIKA OAveIa KAl TRV AVATITUEN TNG ayopdc TwvV ETTIXEIPNUATIKWY
kKepaAaiwv. To 1999 1o Sofaris dnuiotpynoe 1o Sofaris-Region 10 oTT0I0 €iXe Ga OTOXO TN
dlaxeipion Twv KePaAaiwv egyyuodooiag oe TOTIKG eTTiTTedo. AIAQOPETIKA KeQAAaia Tou
OSEO-Sofaris xpnoigotrolotvtal yia va TPowBAcOoUV TIG €TTeVOUCEIG  ETTIXEIPNUATIKOU
KepaAaiou kal TRV TPpOCBacn ETMIXEIPNHATILV TTOU €TTIBUPOUV VA EEKIVIIOOUV VEQ ETTIXEIPNON
oe TpATTeCeG, va avamTuéouv r va egayopdoouv kdtrola Tralid. MNpdéoeata uttApée €vag
ETTAVOTTPOCDIOPICUOG OTOXWY KAl ETTIKEVIPWON OTNV gvioxuon NG Onuioupyiog vEwv
ETMIXEIPACEWY Kal WETATOTTIOEWYV OE avTiBeon e Tnv avdattuén n otoia ATav n Baocikn

OpacTNPIOTNTA TTOU UTTOOTNPIoVTAaV OTTé TO TTPOYPAUUA.

Ta kepdAhaia Tou OSEO-Sofaris eAéyxovral amé tnv Tpdtmela Emevduoewv twv MME
(Banque du Developpement des PME - BDPME).

EmAEEINES va w@eAnBoUV aTTd TO TTPOYPAPHA gival OAEG Ol ETTIXEIPNTEIG O1 OTTOIEG £XOUV £0pa
otn ToANia (ekTOG aTTO  ETIXEIPHOEIC OUYKEKPIYEVWY  KAGOWYV TT.X., KTNUOTOMEDITIKOG,
AyPOTIKOG KATT.) ATTO Ta TaPEia ETTIXEIPNUATIKWY KEQAAQiwV ETTIAEEINQ TTPOG evioyxuan eival

MOvo ekeiva TTou etTevduouy oe MME.

O mpoUTtToAoyioudg Tou TTpoypduuaTtog To 2004 Atav 4,2 dIg eupw.

Opliouéva oToIxEia yIa TO ATTOTEAECPATA TOU TTPOYPAUUATOG Eival:

e To 110006 TWV gyyunoewv Tou d66nke 10 2004 NTav 8% ueiwpévo oe oxéon e 1o 2003
Kal £pTace 170 TToo6 TwV 4,2 dIg eupw o€ TPATTECIKEG TTICTWOEIG. TNV idia oTIyUA 0 aplBudg
TWV ETTIXEIPATCEWV TTOU ETTWEEAOUVTAI aTTO TO TTPOYPAUMa augndnke katd 10% ayyifovtag
Tov apIBuod Twv 46.600 etmixeipfiocwy 10 2004.

e H peydAn TAciogwneia Twv ETIXEIPACEWY TTOU WEEARBnKav amd 10 aXAPa €ival TTOAU
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MIKPEG eTTIXEIPATEIG HE AYOTEPOUG aTTO BEKA EPYAOUEVOUG.

e O1 gyyuAoeig yia Tn dnuioupyia emmixelpriocwy auéndnkav 1o 2004 katd 14% oe oxéon pe
10 2003. avTiBeTa 01 £YYUNOEIG yIa PETAPOPA 1 avdTiTuén peiwdnkav katd 11 kar 21%
avTioToIxa.

e To TTOCOCTO TWV EYYUACEWV TTOU a@opd TNV QvATITUEN ETTIXEIPAOEWY WEIWONKE TOCO
WOTE VA QVTITTIPOCWTTEUEI TO iDI0 TTOOOOTO EYYUNOEWV PE AUTO TTOU APOpPA TN dnuioupyia

emmixeipriocwyv (mepitmou 35% 10 TTOOOOTO EYYUACEWV Yia TNV KABE Katnyopia).

O kUpIog KAGdog TTou weeAeital amd To OSEO-Sofaris €ival o KAAdog Twv uttnpeoiwv (43%

OAWwV TWV eyyunoewv divovTal O€ ETTIXEIPAOEIS TWV UTTNPECIWV.

BBMKB SMEs Credit Guarantee scheme (Besluit Borgstelling MKB-Kredieten)
[OAAavSia) *

21OX0G TOU WETPOU eival va evioxUoel TNV TTapoxn ToTwoewv TTpog Tis MME. To YTroupyeio
OIKOVOUIKWY TTOPEXEI EYYUNOEIG YIA PEPOG TWV TTIOTWOEWY TTOU TTaPEXEl N TpaTTela. MNa Tig
TPpaTedeg €ival OnNUAVTIKO va UTTAPXEl AQUTA N €yyunon oTtnv amé@acr Toug va TTapdoXouv

mioTwon Tpog T MME A 6x1.

H eyyunon 1Tou TTapéxetal atro 1o YTToupyEio avattAnpwvel TNV EAAEIYnN eyyuRoewy. To TTo00
TTOU TTAPEXEI TO UTTOUpPYEio eEapTdTal atmd To UYWOG TNG TTIOTWONG TTOU  OTTAITEITAI, TNV EAAEIYN
EYYUACEWYV TTOU UTTAPXElI KAl TO UWOog TIOTWOEwV TTou Ba Trapdoxel n Tpdmela. H kd&be
ETMIXEipNON 1 0 OUIAOG ETTIXEIPACEWY PTTOPET va AGBel héyioTn eyyunon Uyoug 1 ekaTtouuupiou
eupw. H eyyinon moTwoewv £Xel TUTTIKA 1I0XU ion pe 6 xpovia (pTavel Ta 12 xpdvia otnv
TEPITITWON TWV KTNUATOMETITIKWY ETTIXEIPACEWV). Ta TNV eyyunon n Tpdatreda TTPETTEl va
TTANPWOEl GTO uTToupyeio TTpounBeia (2-3,6%). MNa eTaipeieg start-ups, TPORAETETAI ETITTAEOV
oTApIEN: To YTToupyEio PTTopei va TTapdoxel eyyunon PeyaAUTepou UWoug atrd To TToo6 TNG
mioTwong. To Tpoypapua BBMKB 10 diaxelpifetal n eTaipeia SenterNovem, evi) CUPUETEXEI
Kal n EupwTraikr) Tpdatrela emmevdoloewyv. O1 eyYUNROEIG TIIOTWOEWY PTTopoUV va 60800V PHEow

TNG TPATTECAG TTOU TTAPEXEI TNV TTIOTWON.

EmA&EIueG va weeAnBouv Tou pétpou egival MME o1 otroieg éxouv péyioto apiBudé 100
epyalopévwy. Agv eival emAégineg MME Tou aypoTikoU Kal Tou 10TPIKOU KAGdou. Ma TIg
KQIVOTOUEG ETTIXEIPNOEIG Ol TTIOTWOEIG €XOUV HWEYOAUTEPO Xpbévo ammotrAnpwuAg. MNa va
MTTOPEDEl HIa TaIpEia va aTTodEiEEl TOV KAIVOTOMIKG TNG XOPakTApa Ba TTPETTEl va ATTOOEIEE!

OTI €€l JETAOXEI 0€ OPaAOTNPIOTNTEG E&A 0TO TTpOO@ATO TTAPEABSY.

% URL: http://www.senternovem.nl/bbmkb
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MNa va evtaxBei yia eTTixeipnon oTo YETPO TTPETTEL

- Na gnv uttdpyouv IKavoTToINTIK& OIKOVOUIKA HECO QUTOXPNUATOdOTNONG.

- Na un d1aBétel n eTmIXEipNON ETTAPKAG EYYUNOEIG.

- H TioTwon degv TPETTEI va KAAUTTITEI TTpONYOUMEVEG UTTOXPEWOEIS Tng MME tpog tnv
TpATTECQ.

- O 1810kTATNG / emmixelpnuaTiag Ba Tpétel va avaAdBel Yyépog Tou piokou péxpl 10 25%

auTou.

Ava@opIkd pe To d108£a1o TTPoUTTOAOYIOHO 1IoYUOUV Ta £EAG:

- To ZemréuPpio Tou 2005 10 CUVOAIKO TTO0G eyyurioewv aviABe o 530 ekaT. eupw aTTd
452 exkar. eupw. Autd Ba oToixicel otnv kuBépvnon emmAéov 0,5 ekat. eupw o€ €8
XPOVIa, KI QuTO YIOTI O TTEPICOOTEPES EYYUROEIS ATTOTTANPWVOVTAL.

- O1 datrdveg Tou TTpoypdupaTog To 2006 avAABav o€ 16,5 ekar. eupw.

- Ta é00da atrd 10 TTPoOYpaAupa 1o idlo didoTnua aviABay oe 15 gkar. eupw.

Mpétrel va onueiwBei 611 N avénon Tou TTOOOU TWV EYYUNOEWVY OQEIAETAI OTO Yeyovog OTI TTPIV
atrdé 10 TEAOG TOU XPOVOU TO TTOCO YIO TO OTTOIO TTAPEXOVTAV £YYUACEIG €ixe AdN KAAUQOEI.

AUTS Bewpeital wg eTTITUXia TOU PETPOU.

A6. Aiktua Emixsipnuarikwv AyyéAwyv ornv Eupwrn

O1 Emixeipnuartikoi Ayyelol (Business Angels — BA) 6TTwg AdN éxel avagepBei cival katd
Baon 101WTEG €TTEVOUTEC OI OTToiol €TTeVOUOUV XprpaTa IdlaiTepa oTa Tpwiha oTddia
avaTtuéng Jiag etaipeiag. Or ETIXEIPNUATIEG TTEPAV TNG OIKOVOMIKAG £TTEVOUCNG €VIOXUOUV TIG
MME Ttou TTapoudidlouv TTPOOTITIKEG avATITUENG MECA aTTo Tnv TTapoxn Kai Tn O1dBeon

XPOVOU, EUTTEIPIOG KAl TEXVOYVWOIAG O€ AUTEG.

[SiaiTepa wBnon otn dpdon TWV ETTIXEIPNMATIKWY ayyEAWV £dwae n dnuioupyia Twy SIKTUWV
ETTIXEIPNMOTIKWY ayyéAwv.Ta SikTua €TTIXEIPNUATIKWY ayYEAWV €gival opyaviouoi o1 OTToiol
EXOUV WG OTOXO VO QEPVOUV O ETTAPA TIG MIKPOUECQIEG ETTIXEIPAOEIS HME UTTOWNQPIOUG
eMeEVOUTEG - oUpPouloug OBloiknong kal avattuéng. AlaBétouv Pdoeig dedopévwy  [E
KATAXWPENUEVOUG 101L0TEG ETTEVOUTEG TTOU €TTIBUUOUV va etTevducoouv Xphipata oe MME oTig
oTT0iEC DIABAETTOUV TTPOOTITIKEG AVATITUENG, AAAG KAl ETTIXEIPNOEIG 01 OTTOIEG EVBIAPEPOVTAl VA
avtAAoouv KATTola Ke@AAdIO Kal va  eKPETAAAEUTOUV TN OloiKNTIKA  TEipa  agidAoywv

ETTAYYEALQTIWV.
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O apIBuoG Twy BIKTUWY ETTIXEIPNUATIKWY ayyéAwv oTnv EupwTtn auénbnke onuavtikd ta
TeAeuTaia Xpoévia kal ota TePIoaOTEPa KPATN HEAN TNG EupwTtraikig 'Evwong Asitoupyouv
TOOO £0VIKG GO0 Kal TTEPIPEPEIOKA OIKTUA. ZTO ZXNMO TTOU OKOAOUBEI QaiveTal TTAPACTATIKG
OTI 0 apiBudg Twv BIKTUWY ETTIXEIPNHATIKWY ayYEAWY augdveTal oTadlokd, yeyovog Trou
avadelkviel TNV auéavouevn Taon 1000 0Tn dnuioupyia BIKTUWY ETTIXEIPNMATIKWY ayyEAWV

600 oTov id10 ToV apIBud TIXEIPNUATIKWY ayyEAwy oTnv Eupwtn.

ZxApa 6: O apIBudg Twv SIKTUWYV ETTIXEIPNMATIKWY ayyéAwv oTnv EupwTrn
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Inyri: EBAN

Ta TpwTeia oTov APIBPSG BIKTUWYV ETTIXEIPNMATIKWY ayyEAwV oRuepa kpatouv n Mepuavia, n
aAAia kal To Hvwpévo BaaiAeio ol otroieg ouykevipwvouv 10 19%, 17% kai 15% avrtioTtoixa
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‘Eva OiKTUO E€TTIXEIPNMATIKWY ayyéAwv oTtnv Eupwtaiki ‘Evwon, olUpewva mavia e
ekTIuAoelc Tou EupwTtraikou AikToou Emixeipnuatikwy  AyyéAwv, EBAN, éxel €mioio
TpoUTToAoyiopd mavw atmd €150.000, evw TTOAAG diktua oTnv EupwTtn epgavidouv
TTpolTToAoyIouS yUpw oTa €250.000. TUpQwva pe £€peuva®’ TNV oTToia TTPayPATOTIONCE N
Eupwtraiky EmTpot o€ ouvepyaoia pe to EBAN 10 2002, 0 pécog 6pog Tou UWOUG TOU
TTPOUTTIOAOYIOHOU Twv OIKTUWYV ETTIXEIPNUATIKWY ayyéAwv Atav €208.640 pe péoo 6po
TTO000TOU dnuociag emmxopnynons 84%. Ta k6oTn Asiroupyiag egaptwvtal BéBaia atmd TIg

UTTNPETIEG TTOU TTPOCPEPEI TO KABE BiKTUO.

Mivakag 3: Méoog 6pog atracyoloupévwy o€ SikTua ETTIXEIPNUATIKWY ayyéAdwyv (BA) kai n onuacia
TWV auoIfwv avBpwITIvou dUVAUIKOU GTO GUVOAIKO TTPOUTTOAOYIGHO

KéoTog ZUVOAIKOG
Mapadeiypara AIkTOwv | AvBpwTTivou MpouUtroAoyiouég

. ATTAOXOAOUPEVWV
Auvapikou ot € ot € X H

Api1Bpég

I'Ieplc,papelaKc’) Aiktuo BA 22 400 115.000 2

(Aavia)

|_|£pl(p’£p£IGKO Aiktuo BA 64.000 204.200 >

(CaAAia)

L o3 000 328.508 3

(Hvwpévo BaaoiAelo)

NEpigepeIako AlKTUo BA 1) 1 70, 161.954 2.5

(B€AyI0)

EBviké AikTuo BA 200.000 350.000 9

EBvik6 Aiktuo BA 210.000 270.000 6
nyn: EBAN

2nNUAvTIKO TTOCOOTO £TTi TOU CUVOAIKOU TTPOUTTOAOYIOHOU TOou BIKTUOU KAAUTITOUV KaI T €600
mpowbdnong Tou dikTuou. Na TTapddelyua, otnv OAAavdia, To diktuo NEBIB ¢odesuel To Y106
armdé To OUVOAIKO Tou TrpoUTroAoyIond Uwous €300.000 og KAPTTAVIEG evnuEPWONG Kal

euaioBnToTTOINONG.

To Aiktuo Twv Emixeipnuatikwv AyyéAwv TTpoo@épel Mo ocipd atmd UTTNPECDieg OToug
EMTTAEKOUEVOUG ETTIXEIPNMATIEG KAl ETTIXEIPNMATIKOUG ayyEAOUG yia va SIEUKOAUVEL T auvayn

ouvepyaoiwy PeTagl Toug. O1 KupldTePEG aTTd AUTEG gival TTEPIYPAQ@OVTAl TTAPAKATW:

1. Ekmaidsuon Emiysipinoswy: To Aiktuo Emixeipnuatikwyv AyyéAwv Ba Tpémmel va
KATapTioe! éva TTPOYPAPHA EVNHEPWONG / EKTTAIBEUONG TWV WIKPOUETQIWY ETTIXEIPNHATILOV
oUTWG WOTE VA YVWPIoOUV Kal VA KATAVOAOOUV TO BECUO TWV ETTIXEIPNUATIKWY AyYEAWV
Kal Ta o@péAn TTou MPTTOPOUV VA OTTOKOMIoOUV aTrd T ouvepyaoia pali Toug — Eeite

TIPOKEITAI VIO TOUG ayyEAOUG-OUUBOUAOUC €iTE TTPOKEITAI VIO TOUG ayYEAOUG-ETTEVOUTEG. H

o EupwTraikr) Emtpotm, “BEST” doknon: “Benchmarking Business Angels”, TeAikr) ‘EkBeon, 2002.
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ouvnABNg TTPOKTIKA Twv BIKTUWV oTnv EupwTtrn, Tépa amd Tnv TTPOCWTTIKA £TTAQL TOU
OoTeEAEXOUG Tou OIKTUOU ME TOv emmixeipnuatia, eival n diopydvwon nuepidwy  Kal
OEMIVAPIWV EVNUEPWONG VIO TOUG ETTIXEIPNMATIEG.

2. Ekmaidsuon Emixsipnuarikwyv AyyéAwyv: Omwg ava@épBnke Kal OTIG OXETIKEG

TTOPAYPAPOUG, N EKTTAIOEUCN TWV ETTIXEIPNMOTIKWY QayYEAWY €ival PIa TTOAU ONPAVTIK
AciToupyia Twv OIKTUWV TWV ETTIXEIPNMATIKWY ayyEAwv. TOCO oOTnv TEPITITWON TWwV
ayyEAwvV-cupBoUAwyY, 600 Kal GTNV TTEPITITWON AYYEAWV-ETTEVOUTWV N EKTTAIdEUON TWV
vEwV PeAWV Tou AIKTUoU Ba eival KpioIun yia Tnv €TMTUX ammooToArn Tou. MNoAA& dikTua
ETTIXEIPNMOTIKWY AYYEAWY OPYAVWVOUV CEUIVAPIA YIO TOUG ETTIXEIPNMATIKOUG ayyéAoug,
TIPOKEIMEVOU VA ATTOCA@PNVICTOUV Ol TTPOCOOKIEC TOUC AVAPOPIKA HPE TO HOIpACHA TwV
€EOUCIWV PE TOUG ETTIXEIPNUATIEG, TNV TTpOCTACia TNG €TTEVOUONG, TIG ££600UG dIaPUYNGS
ammod Tnv emmévOUon Kal GAAa oxeTIKG Béparta. O1 KoIvoTTpagieg ETIXEIPNMATIKWY AyYEAWV
givar eTiong éva PECO yIa TNV PETOQOPA TTPAKTIKAG YVWONG METAEU TTETTEIPANEVWYV KAl
ATTEIPWY ETTEVOUTWV.

3. Aiaguvdson Emixsipnoswv kai Emixsipnuarikwyv AyyéAwy : Katd tnv uttoBoAf Tng

aitnong Tng €TIXEipnong Ba TTPayPaTOTTOIEITAl KAl N AVTIOTOIXNON TWV ETTIXEIPACEWY UE
TOUG ayy€Aoug

4. J0vawn cuuwviwv NeTalu emixeipNoswVv Kal Emiysipnuartikwyv AyyéEAwyv

MeAstwvrac tn dpdon Ttou dIKTUOU TTOU OpacTnplotroleital oto Hvwuévo Bagileio otnv

oTToi0 0 BeOpOG €ival WPINOG UTTOPOUPE Vva  €CAyoude OudTTEPAOUATO WG TTPOG TA

ATTOTEAECPATA KAl TIG ETTITITWOEIG TTOU €XEI 0TNV ayopd n dpAacn auTh.

To UYoG TOU PHEOOU ETTEVOUNEVOU KEQAAQIOU ava TTIXEIPNON ATTO Ta OIKTUA ETTIXEIPNMATIKWY
ayyéAwv avépxetal ota €75.000,00, evw 1O OUVOAIKO UWog €TTevOUCEWY Twv SIKTUWV TOu
Hvwpuévou BaoiAeiou ta étn 1995/96 aviABe ota €10,2 ekatoupupla. Tnv dieTia auth
TpaydaToTroinkav 117 emevduoelis. Me avaywyn 1a avrioToixa peyédn otov Eupwtraiko

XWPO yia 1o idlo didoTnua Ba ATav €64,7 ekaToupupia o€ 742 eTMIXEIPAOEIC avd £T0G.

H dpdon Twv JIKTUWV €iXe €TTIONG WG ETTTITWON VEEG ETTEVOUTEIC OTTO AAAEC TTNYEG. TpETTEl
VO ONUEIWBEI OTI TTPOKEITAI KUPIWG YIa ETTEVOUCEIG E TTPOOTITIKA KAl JAKPOXPOVIO OXEOIOCUO

(follow-on finance).

E¢ioou onpavtikdg KpiveTal Kal O EUUECOG QVTIKTUTTOG TNG Opdong Twv OIKTUWV OTIG
MIKPOUECAIEG  ETTIXEIPACEIS ME TIGC OToieg  ouvepydlovral. AUTOG €ival n  TTapoxn
OUMBOUAEUTIKWYV UTTNPECIWY, N €l0aywyr] TTOAMWYV ETTIXEIPNUATIWV Ot vEEG ueBOdOAOYiEG Kal

epyaAcia  Tou management KaBwg Kal  amTOKTNON  TTOAUTIHWY  TTOPACTACEWY  TwV
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ETIXEIPNMOTIWV KAl YEVIKA TwV epyalopévwy Twv MME atrd Tnv €mmagn Kal T ouvepyaaia

TOUG HE TTOAUTTEIPO OTEAEXN OTO QVTIKEIMEVO TNG EPYOTIag TOUG.

A.7 AAAec Xwpeg

ZTnv Trapodca evoTNTA YiveTal TTapouciaon BaciKwv TTOMITIKWY KPATIKAG €vioxuong TTou
epapudoTnkav / epapuolovTal o Xwpeg ekTo¢ EE o1 otroieg £€xouv avamTuyuévn ayopd
KepaAaiwv YywnAou Emixeipnuatikod Kivouvou ) onueiwoav onuavtikd BAuata avamruéng

Ta TeAeuTaia xpoévia. O1 xWPEeS auTég givai:

e HIMA
o KANAAAX
o [ZPAHA

e N.ZHAANAIA

A.71H.N.A.

Ta OUo Paoikd péoa KPaATIKAG evioxuong Tng ayopdg Emixeipnuatikwy KegaAaiwv oTIg
H.IM.A. givai:

. ®opoloyika Kivnrpa: O1 H.M.A. €xouv XpnOIPOTTIOINCEI CUCTNUATIKG (POPOAOYIKA
KivnTPpa YO va €UVOAOOUV TIG €TTEVOUCEIC ETTIXEIPNMATIKWY KEQAAaiwv. Ta @opoAoyikd
KivnTpa TTou TTapéXovTal JTTopouv va dIakpIBoUv o€ OoPOAOYIKA KivnTpa TTPOC TNV AVETTIoNUN

ayopd ETTIXEIPNPATIKWV KEQAAQIWV KAl TTPOG TNV ETTIONUN Ayopd KEQAAAiwV

Il. Apdon Emevdioewv oe Mikpég Emixeipiosig (Small Business Investment Act of
1958), pE TIG METETTEITA TPOTTOTTOINOEIG.

To 1959 evepyotroinOnke ammd 1o Koykpéoo n Apdong Emevduoewyv og Mikpég ETTIXEIprioEIG.
H Apdon ©onuiolpynoe uia ouvepyacia petagu tng Opootrovdiakns KuBépvnong kai
ISITIKWV pe okoTTd TN XxpnuatodoTnons Twv MME twv HIMA. Or Emixeipriocig Emévduong o€
Mikpég Emixeiprioeig (Small Business Investment Companies ("SBICs")) cival xpnuaTtodoTIKd
I0pUMATA TTOU TTAPEXOUV OTO TTAQICIO TG Apdong KepdAala cuppeToXwy (equity capital) kai
Makpoxpovia mioTwon o MME. Tn Apdon diaxeipiCetal n Aloiknon Mikpwv ETTixeipricswyv

(Small Business Administration SBA), n otmoia atroteAei Opoatrovdiakd opéa.

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVIG yvia Tn OIEpEUVNON TNe dUVaroTnTac evioyuons Twv dpaotnpiotitwy 59
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»



ATAANTIZ XYMBOYAEYTIKH A.E.

A. Small Business Administration (SBA)- Aloiknon Mikpwv Etixeipioswv

ATIO Tnv idpuon Tng 1o 1953 pe TN Apdon Twv Mikpwv Emixeipfioewyv (Small Business Act), n
Small Business Administration éxel mapdoyel mepitrou 20 ekaToppupia dAVEIQ, EYYUNOEIG

daveiwv, ouppoAaia, cupBouleuTikéG cuvedpieg Kal AAAES pop@Eg evioxuong MME.

EidikoTepa, amooToAr] TnG SBA eival va dilatnproel Kai va evOUVANWOEl TNV OIKOVOMia Twv
HIMA, BonbwvTtag, cupBoulelovTtag, uTTooTnEICovVTag, €viIOXUOVTAG Kal TTPOCTATEUOVTAG T
CUMQEPOVTA TWV HIKPWYV ETTIXEIPACEWY Kol PonOwvTag OIKOYEVEIEG Kal ETTIXEIPHOEIG va

eTTavEABoUV PETA aTTO €BVIKEG KATAOTPOPEG.

H Apdon Emevdutikwyv Emixeipricewyv tou 1958 dnuioupynoe 1o lMpdypaupa ETaipeiwv
Emévduong oe Mikpéc Emyeipioeic «Small Business Investment Company (SBIC)
Program», uttdé 10 otroio n SBA adelodotei, pubpilel kal BonBdsl oTnv TTapoxf KOVOUAiwvV
(funds) oe 1BIWTIKEG eTaupeieg venture capital. E&eidikevovrtav oTnv TTapoxy HAKPOXPOVIWV

TNOTWOEWY KAl ETTEVOUCEWY CUUUETOXWY KEPAAQIWY O€ PIKPEG ETTIXEIPAOEIG UYPNAOU pioKou.

To 1964, n SBA péow Tou Mpoypdupatog Aaveiwy lowv Eukaipiwv (Equal Opportunity Loan
(EOL) Program) xaAdpwaoe Tn TTioTwOonN Kal TIG ATTAITHOEIG UTTOBAKEUONG YIO QITOUVTEG TTOU
{ouoav KATw a1Td TO OPI0 TNG PTWXIAG TTPOKEINEVOU va evBappuvel Tn dnuioupyia vEéwv

ETTIXEIPAOEWV.

ZAuEPQ, Ta TTpoypdauuarta Tng SBA trepIAauavouv OIKOVOIKK Kal OJOCTTOVOIOKK TTPOMBeia
BonBeiag, dIoIKNTIKA PorBeia Kal EIBIKEUPEVN AVTIMETWITTION TWV YUVAIKWY, TWV HEIOVOTATWY
Kal Twv Betepdvwy Twv évoTTAwv duvapewv. H SBA Trapéxel emmiong ddvela o Bupata

QUOIKWYV KOTACTPOPWV.

To XapTOQUAAKIO €TTIXEIPNMATIKWY daveiwv Tng SBA aTtroteAcital amd 219.000 daveia agiag
$45 dioek. Emiong amd 10 1958, 1O TIpOypaPpa venture capital Tng SBA Tapeixe
TepIoooTepa ammd $30 OloeKaT. O€ MIKPEG ETTIXEIPNOEIC WOTE VA XPNUATODOTACOUV TNV

avaTTuén Toug.

EidikoTEPQ, TO TTPOYPAaTa TG SBA cuvowifovtal wg €ENG:
» Texviki YtrooTtpign (Exmraideuon & ZUpBOUAEUTIKN)
o EmyxeipnuaTtiki avamtuén. Baoikr amooToAr eival n trapoxr Borbeiag oe PIKPES
EMIXEIPAOCEIG WOTE VA &EKIVIIOOUV, va avamTuxBolv Kal va aviaywvioTouv o€

TIOYKOOMIEG QYOPEG, MEOW TNG TTAPOXNG TIOIOTIKNAG €EKTTAIdEUONG, OUMPBOUAEUTIKAG
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UTTOOTHPIENG Kal TTPOCRaCNG O€ TTNYEG/TTOPOUG.

o Emyepnuoatikég kai  KoivoTikég  pwTtoBoulicg.  TMapéxouv  €TTIXEIPNMOTIKA
TTANPOPOPNON Kal eKTTAIdEUCN, TTOPOUG Kal EpyaAsia wWoTe va Bondnoouv TIG HIKPEG
ETTIXEIPHOEIG VA TTETUXOUV.

0 O¢pata AuToxBovwy AUEPIKAVWV.

0 SBDSs - Small Business development Centers (Kévipa Avamtuéng Mikpwv
Emyeipriocwv). Mapéxouv OI0IKNTIK UTTOOTAPIEN O UQICTAMEVOUG Kal duvnTIKOUG
IBIOKTATEG MIKpwvV emmixeipAocwy. Ta SBDCs mpoo@épouv one-stop uttooThpIgn o€
IDITEG KAl PIKPEG ETTIXEIPAOEIG TTPOCPEPOVTAG Mid EUPEIR YKAUA TTANPOQPOPIWY KAl
o0NyYIWV O€ KEVTPIKA Kal EUKOAa TTpooBdciya TTapapTipaTta. To Tpdypauua gival pia
KOIVH] TTPOCTTABEIa TOU IOIWTIKOU TOMED, TWV TTOMITEIOKWY KOl TOTTIKWY KUBEPVICEWV.
To pageio Kévipwy AvamTuéng Mikpwv ETixeipioswy ivar éva OAOKANPwHEVO
TMAPG Tou AIKTUoU ETmixeipnuatikg AvATITUENG UTTNPECIWV  EKTTAIOEUCNG  Kal
OUMPBOUAEUTIKAG.

0 SCORE - Councellors to America’s Small Businesses (XUppoulol Twv Mikpwv
Emyxeipriocwyv TG APEPIKAG).

o0 Aiktuo Ektraidsuong Mikpwv Emmixeiprioewv — Small Business training network.

o0 Aibvég Epumopio Emxeipricewv  Tuvaikwy (Women’s Business Ownership
International Trade).

» QOikovopikf YTTooThpIign

o Aavelakd MNpoypdupara.

H SBA ek16¢ amod tnv TTapoxn kepaAaiwv oe SBICs, Tapéxel xpnuatododTnon Pe TN Hop®n
eyyunuévwy daveiwv katd 75%. Autou Tou €idoug TIG XpnuatodoTACEIG dlaxelpiovTal APKETA
TPaTTe(IKA Kal un 19pUpaTa. To PéyioTo TTood TTou JTTopei va eyyunBei n SBA eival $500,000.
O1 BooikEG wPEAEieg aTTd TETOIOU €idoOUG eyyunaon daveiou TrepIAauBAavouv Tnv €£aoc@Aalion
KaAUTEPWY Opwv Kal TNV €€A0@AANION OPKETWV XPNMATWYV YIa TNV ETTAPKA XPNUATOdOTNON

MIKPWV ETTIXEIPHTEWV.

H eyyunon tou SBA emTpétrel oTta 10pUhaTa va davei(ouv PaKpoXpOvIa TTAPEXOVTAG TTIO

EAKUOTIKA £TTITOKIA.

Oa mpétrel va TovioBei 6T n SBA gival kupiwg eyyuodoTtng daveiwv TTou Tpoo@épovTal aTrd
IOIWTIKA Kal GAAa 1I8pUpaTta. Ta Bacikd TTpoypduuara ival:

» Baoikr} Eyyunon Aaveiou (Basic Loan Guarantee).

» [hotomroinpévn Etaipeia Avartugng (Certified Development Company (CDC)).

» Mikpodaveia.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

61



ATAANTIZ XYMBOYAEYTIKH A.E.

» [poUtoBéocig Aaveiwv (Loan Prequalification).

e EIOIKG Aaveiakd Mpoypdauuata (1r.X. Export Working Capital Program (EWCP). To
Mpéypappa  Kepahaiou Kivnong eCaywywyv oxedidobnke yia va  TTOPEXEI
BpaxutpbdBeopuo KePAAaIO Kivnong o€ eEaywyeEic).

o  XPNUOATOOIKOVOMIKI) UTTOCTHPIEN.

o TuAua Emevduoewv (SBICs). AvaAuTiki TTapouciaon TrapatiOstal g TTPonyouuEvo
onueio.

o EyyuAoeic AoopdAciac. To mpoypappa Surety Bond Guarantee (SBG) Program,
avaTITuXOnke WOTE va TTAPEXEl O MIKPOUG KAl HEIOVEKTIKOUG avadOXOUG EUKAIPIES
olvayng cUPBAacewy OTIG OTTOIEG DIAPOPETIKA dev Ba UTTERAAAaV TTpoCPOPA.

o AigBvég Eptmopio (U.S. Export Assistance Centers).

e YmooTtApiEn otn ouvayn cupBdcewy (Contracting Assistance).

» Avamrugn  Emixeipioewv  (Business Development). To Tpoypappa avdammtugng
EMIXEIPAOEWY OTOXEUEl va BonBnroel emixelpioelig Tou POAIG Eekivouv ) BpiokovTal o€
apxIkd oTédio va eCac@alioouv T HPEAAOVTIKN TOUG ETMITUXiO, MEOW TNG TTAPOXNG
utinpeoiwv  OTTwg TpoécPacn o€ Ke@AAalo, UTTOOTAPIEN OTn  olUvaywn KPATIKWV
OUMBAcEwy, TEXVIKA UTTOCTHPIEN KATT.

» HUBZone. To mpéypaupa HUBZone Evduvdpwon Zivaywng ZupBacewv evioxuUel TNV
OIKOVOMIKA aVvATITUEN O€ OOTIKEC KAl NUIOOTIKEG KOIVOTNTEC TTAPEXOVTAG TTPOTIUNGN YIa
oUvaywn OPooTToVvOIaKWY ZUNPBACEWY O€ UIKPEG ETTIXEIPNOEIG.

»  20vaywn KuBepvntikwyv Zuppacewv (Government Contracting). To ypageio KuBepvnTikwv
SuuBdoewy €MIOIWKEl T MEYIOTOTIOINCN TNG OCUMMETOXAG MIKPWYVY, HEIOVEKTOUGWY
ETTIXEIPACEWYV 1 ETTIXEIPACEWY YUVAIKWY OTN cUvayn cupBdacewy e TN KUBEpvNon Kal o€
MeyGAa Epya utTepyoAaIwv.

»  MIKpEG BUOTTPAYOUCEG ETTIXEIPNOEIG.

0 YmooTtApign Avakapwng heTd amd Kataotpo@r). MNapéxovTal pakpoxpovia ddveia e
XOAUNAOG ETTITOKIO.

o EIdka Zupgépovta (AlgBvég Eptropio, MelovoTtnTeg, @€uata AutdxBovwy, TexvoAoyia
(Small Business Innovation Research Program SBIR/Small Business Technology

Transfer Program STTR), Néoi Emixeipnuartieg, Avattuén Emixeipriocwy Betepdvwy).

B. Mpoéypappa Etaipiwv Emévduong oe Mikpég Emixeipioeis (Small Business

Investment Companies Program - SBIC).

To Mpéypauua Etaipeiov Emevduoewyv oe Mikpég Emixeiprioeig (Small Business Investment

Company programme - SBIC), utmipe évag Baaikdg TTapdyovTag TTicw atmd TNV avaTTuen
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TWV XpNHaTodOoTACEWV HE eTTIXEIpNUATIKG KeQAAala ekkivnong (early-stage equity finance)
oTig H.IN.A. ka1l éva Bacikd KOPUATI TG oTpaTtnyIkig tng Oupootrovdiakng KuBépvnong Twv
H.M.A. O1 SBICs gpgpavioBnkav oTig H.IN.A. To 1958 pe Tnv Apdon Emevduocewv oe Mikpég
Emyxeiprioeig (Small Business Investment Act), pe okotrd va Tapéxouv XpnuaTodoTnon Kai
OloIknNTIKA uTTooTAPIEN o€ WIKPEG emmixelproelg Twy H.M.A. O1 SBICs ypriyopa atrotéAecav yia
TTOAU onuavTikKh TNy KEQPaAaiwv KIvOUvVou yia WIKpEG emmixeiprioelg. O emuépoug TUTTOI
evioxuong mou Tapéxovral TeplAauBdavouv Apeca Adveia, Eyyunuéva / Ac@aAiopéva

Adveia, ZupBouAeuTIKEG YTTNPETIEG.

210 TTAQICIO TOU TTPOYPAMUATOG, TTAPEXOVTAV KUBEPVNTIKEG EYYUNOEIC TTOU ETTETPETTIAV OF
IDIWTIKEG eTaIpieg, TIG ETaipiec Erevduoewv oe Mikpég Emixeiproeig (SBICs), va daveifovTai
XpAMaTta HE XaunAd emToKio OTIC ayopég Kepahaiou (capital markets), Ta oTtroia
XpnolgoTroioucav Jadi pe 1I01WTIKA KEQAAAIO WOTE Va €TTEVOUCOUV O€ UIKPEG ETTIXEIPHOEIG TWV
H.M.A. Ta davelakd Ke@daAaia augdvouv TNV atrdodoon yia TOUG IBIWTEG ETTEVOUTEG KAVOVTOG
TIG €TTEVOUCEIG OTIG PIKPEG ETTIXEIPNOEIG TTEPICCOTEPO EAKUOTIKEG. OTaV N £TMEVOUCH ATTOBWOEI
KEPdN n  SBIC avratrodidel Tov TOKO Kal TO dAVEIO, YETA €COPAEI TO KEQAAAIO TOU 181LUTN
eEVOUTA, TIPIV va poIpdoel To evarropeivav képdog peTalu ¢ KuBépvnong kar Twv
eTevOUTWYV. To pepidio KepdWV NG KuBépvnong oxedidoBnke yia va avTioTABIoEI aTTWAEIEG
Twv SBICs mou &ev ammokToUV QpKETA KEPON wWOTE va EETMAnpwoouv 1o OAVEI0 TG
KuBépvnong. Autd emTpéTTel OTO TTPOYPOUMKA VO AUTOXPNMATOBOTEITAI O PECOTTPOBECO
olaotnua, OI16TI atnv TepiTTwon mou kamoia  SBIC xdoel xpriuoTa, cival 1a 1I0IWTIKA
ETMIXEIPNMATIKA Ke@GAaia TToU Ba {nuIwBoUV TTpwTd. O ETTEVOUTEG TTAPEXOUV ETTIXEIPNHOTIKA
KepAAala, pakpotrpoBeoua ddveia, emmevdloelg debtequity kai SI0IKNTIKA uttooTrPIEN OF

MIKpEG eTixelproelg. H auvoAikr xpnuatodoTtnon Twv SBIC 1o 2001 Atav $4.5 dio.

To mpoypapua uttApEe 101aiTEPA TTETUXNMEVO WETA TO 1994, OTaV UIOBETABNKE TO HOVTEAO
OUMMETOXIKWY aoQOAEIWY, divOVTag EUQACT Ot ETTEVOUCEIG WE ETTIXEIPNMUOTIKG KEQAAaIQ O€
MIKPEG ETTIXEIPAOEIG GTO OTAdIO TNG €KKivnNang. To vEéo autd PovTEéAo eTTETpeTTE OTIG SBICS va
avaBdaAilouv Tnv €€6@ANCN Tou TOKOU Kal TOU KEPOAQiIOU HEXPI VO ATTOKOMIOOUV ETTAPKEIC
XPNUATOPOEG VIO VA ATTOTTANPWOOUV TO XPEoG. AuTA n avapoAn emétperre oTig SBICs va
ETTIKEVTPWOOUV O¢ €TTEVOUCEIG OE VEEG ETAIPIEG TTOU OEV EXOUV aKOUN £€0000, KOl CUVETTWG OEV
avapéVETAl AUECa KEPDOG Yia Tov €TTeVOUTH, AAA& OTTOU o1 PJEANOVTIKEG TTPOOTITIKEG €ival
KaAEG. ATTO Tnv GAAN TTAcupd, ol SBICs XpnoIJOTTIOIVTAG TO HOVTEAO ETTPETTE va HolipacBouv

éva HEPOG TwV KEPBWYV Toug pe TNV SBA (Small Business Administration).
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AuTH n alhayn €ixe onuavTikhg emTuxia Kal ouvTéAeoe oTnv avaTiTuén Tng ayopdg venture
capital Twv H.N.A. Amé 10 2002 01 SBICs avrimrpoowTtreuav Trepimou 10 58% Twv

emevOUuoewy venture capital o€ apiBuod o pikpég emmixeipRoelg Twy H.ILA.

To 2002, o1 SBICs avrimmpoowtreuav 11% Twv doAapiwv TTou etmevdUovTav aTré venture

capital o€ JIKPEG ETTIXEIPNOEIG.

A.7.2Kavaddg

MoAiTikég kai Mpoypdppata evioxuong Venture Capital

H ayopd tou Venture Capital mapoucialetal avamrtuooduevn otov Kavadd. Eidikotepa, o
Kavaddg mapoucidlel Eva atrd Ta upnAdTeEPa TTOCOO0TA €TTEVOUCEWY WG TTPog To AEI Tou
avaueoa oTig Xwpeg Tou OECD. Eidikétepa 10 didotnua 1995 — 2001 trapoucidcOnke
paydaia avamtuén Tng Tpoo@opdc oTov Topéa venture capital pe TN dnuioupyia
TepiocoTepwy atrd 200 véwv venture capital funds, katatrdooovtag Tov Kavadd deltepo
TTaykooHiwg petd Tig HIMA. EidikdTepa amd $660 ekat® 1o 1995 o1 emmevdioeig épTacav Ta $5
010. 10 2001. MapdAAnAa o apiBudg Twv UTTOCTNPICOUEVWY ETTIXEIPACEWY QUENBNKe KaTd
60% amd 10 1995. Méxpr 10 1995 o1 Labour-Sponsored Venture Capital Corporations
(LSVCCs) (Etaipieg Emixeipnuatikwyv Ke@aAaiwv XpnuatodotoUueves amd Epyalduevouq)
arroteAouoav TIG KUPIEG TINYES AvTAnonG kepaAaiwv Venture Capital. O1 LSVCC cival pikpd,
TOTTIKA TOMEIQ, YE TAON VA ETTIKEVTPWVOVTAI O€ £TTEVOUCEIG KAAOIKWY TOPEwV Kal follow-on
€TTEVOUCEIG KAl BACIKG OKOTIO VA BEATILOOOUV TIG TOTTIKEG ETTEVOUOEIG KAl VA dIAQOPOTTOINCOUV
TIG €UKAIPiEG ATTAOXOANONG. 2TO ATTOKOPUPWHPA Toug To 1996, o1 LSVCCs atroteAoloav 1o
70% TOU OUVOAIKOU OeCpeUdéVOU KePaAaiou oTnv ayopd venture capital. Ta e€mevOuTIKG
Taueia Tou TTpokUTITouv aTré TIG LSVCCs Aéyovtal EtrevouTikd Tapeia XpnuaTtodoToupeva
amdé Epyalduevoug / labor-sponsored investment funds (LSIF). To uwnAé mooc00To
emevouoewyv Twv LSVCCs cuykpITIKG pe auTég Twv IDIWTIKWYV venture capital funds peiwoe o¢
BaBog xpdévou Tnv TTOIOTNTA KaI TTOCOTNTA TWV CUPQWVIWY TIAPOXNG ETTIXEIPNHATIKWV
KEQAAQiWV o€ KAAdOUG ekTOG Twy TTapadoaoiakwy. Kupiwg atrd 1o TEAOG TNG OEKAETIAG TOU
'90, n Kavadikni kuBépvnon &ekivnoe TTPooTTabeleg va dIaQopoTIoINaEl TIG TINYES Twv venture
capital funds péow NG atTeAeuBEPWONG TWV KavOVwy TTOU OXETICovTal E TOUG BECOHIKOUG Kal
gévoug €TTEVOUTEG, TPOTTOTTOIWVTAG TA QOPOAOYIKA KivnTpa Kai 16pUovTag KPaTIKA Taueia

ETTIXEIPNMOTIKWY CUPMPETOXWYV (government equity funds).

32 OAa Ta Tood divovral og Kavadikd doAdpia
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2Tnv Tapouca PeAETN Ba doBei pia oUvToun TTEPIYPAPAG TWV KAIVOTOUWY TTPOYPANMATWY
equity até tTnv Tpdmela Emxeipnuatikig Avamtuéng tou Kavadd (Business Development
Bank of Canada BDC):

H Tpdmela Emixeipnuatikng Avamtuéng Tou Kavadd (Business Development Bank of
Canada (BDC)) cival 10 Booikd idpupa TTapoxng xpenuarodotnong venture capital Tng
opooTtrovdiakrg KuBépvnong. H BDC emmavidpubnke 10 1995 TTpokeiuévou va BEATILOEN TIG
OpacTNPIOTNTEG TNG O OTTOiEG auvowifovTal OTov aKOAOUBO TTiVOKA. ZMPEPQ ETTIKEVTPWVETAI
oTnV TTapoxf CUPTTANPWHATIKOU daveIouoU PeE OKOTIO TNV algnon Tng amodoTiKOTNTAS TNG

XPNMATOOOTNONG TOU I0IWTIKOU TOMEQ.

KuBepvntika Venture Capital Funds otov Kavadd (péow tng DBC)

BDC Venture Capital Fund: emevdvel $500.000 wg $5 ekar. oe otmoiodriTrote oTddIo
avamTuéng piag emixeipnong, cuptrepIAaUBAvovTag TOOO IBIWTIKEG 600 Kal ONPOCIES
EMIXEIPNOEIG, AapBavovtag TooooTo PETaEU 15% kal 49% R avaoc@AAIoTn PETATPEWIUN
XPNUATOBOTNON XPEOUG. ZUMHETEXEI OTO AZ KAl TTPOCPEPEI UTTOOTHPIEN mManagement.
Tapcia Kepalaiwv Zmropdg - Seed capital funds: [dpuovTal pe 181LDTEG £TAIPOUG YIA TN
XPNUATOBOTNON ETTIXEIPHOEWV VEWV TEXVOAOYIWV OTO OTABIO TIPIV TNV €KKivnon (pre-start-
up) kai n diaxeipion Toug yivetal avegdptnta. Méxpl To 2001 emevdubnkav $112,5 ekar.
ammo 4 Tapeia Kepaiaiwy oTTopdc.

Agutepetovoa XpnuatodoTnon (17.X. daveia venture): Eivar éva uppidikd xpnuaTodoTIKO
OpYyavO CUYKEVTPWVOVTOG CTOIXEIO TOCO aTTO Tn XPNMUATOdATNON TTOTWONG 600 KAl aTTo
venture capital. O1 eTrevOUoeIg KupaivovTal getagl $100 xIA. kar $1 exkar.

Mpoypdupara Management (Alaxeipiong): H BDC 1rpoogépel pia ocipd utTnpeciwv
OUMBOUAEUTIKAG UTTOCTAPIENG O€ OTPaTNyIKG Bféuata OTTwG aTPaTnyIKOG OXedIAoUOC,

EAeyX0G TTOIOTNTAG, AEIOAOYNONG AYOPWY ECAYWYWY KATT

Tnv mrepiodo 1999-2000 n BDC emévduoe $63 ekat. TupymmAnpwuaTikd ota $301 ekar. amod
IDIWTIKEG TTNYEG. QoTdo0 N dpacTtnpidTnTa Tou BDC atroteAei Trepitrou 10 2% TOU OUVOAIKOU

Kepahaiou venture capital TTou €ival d1aBéoipgo otov Kavadd.

Ymdpyxouv €Tmmiong opiopéva TommKA venture capital funds utrootnpiféueva amd  TIg
TTEPIPEPEIAKES KUPBEPVNOEIS TT.X. Quebec Innovatech Venture Capital Funds pe Baoiké okotro
™ PBeATiwon TNG avdamTuéng Tng TexvoAoyiag, Tnv aufnon Tng avraywvioTikOTNTaG, Thv

TTAPOXI CUMBOUAEUTIKAG UTTOOTAPIENG, UTTOCTHPIEN OTN dAvEIOdATNON KATT.
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A.7.3lopanA

To lopanA eixe 1o uynAéTePO TToo0OTS venture capital wg mpog 10 AENN Tou o€ oUyYKpPIoN ME
TIG UTTOAOITTEG XWPES MEAN Tou Opyaviopou OlkovouikAg Zuvepyaoiag kal Avamtugng OOZA
(OECD) katé Vv trepiodo 1998-2001, gravovTag 10 2% Tou AEN 10 2000, TO OTT0iI0 WOTOCO
MEIWONKE oTn cuvéxela Adyw Twv e€eAiCewv oTov KAGdo TexvoAloyiag. Mevikd, uttooTnpideTal
o1l yovo o1 HIMA €xouv peyaAlTtepn Texvoyvwaoia venture capital oe oxéon pe 10 lopanA, evw
ol eTaipeieg venture capital Tng xwpag emepvolv auTtég TG Eupwttng oTnv Katavonon Twv

avaykwv Twy start-up uwnAng TexvoAoyiag.

O1 Bagikoi TTapAyovTeEG TTOU JIANOPQPUIVOUV TN COUYKEKPIMEVN KATAOTAoN Kal €I0IKOTEPA TNV
emTUYXia Tou lopanA oTnv evioxuon start-up €mmiXeIpOEWY TOU TEXVOAOYIKOU TOPEQ HECW
venture capital €ival: n KOuAToUpa TTou utrooTnpidel TN ARWn Kivduvou, To €uplU QAcHaA
TEXVOyvwoiag o€ Bfpata  TexvoAoyiag OXETICOMEVO HE TNV QVATITUEN  OTPATIWTIKWY
QVTIKEIUEVWY, KABWG Kal TO PeyAAo ammiBepa eEEIBIKEUPEVWY avOPWTTIVWV TTOPWV Kal
vonTikoU KepaAdiou Baoifopevo otn dieBvh petavdoTeuon. EmmpooBeta, 10 lopanh €xel
ETWEeANOEI atrd TO peydho Oyko KepaAaiwv venture capital TTou TTpoépyovrav amd TO
eEWTEPIKO, €10IKA atrd TIG HMA. ZUpgwva pe oTaTIoTIKEG, TNV TpIETia 1993 — 1995, poAig 1o
40% Twv TTNywv Tou Venture Capital Funding pogpxoTav ammd 10 §WTEPIKO, O avTiBeon Je

N dieTia 1999 — 2000 610U TO 80% TOU KEPAAQiou TTpoepXOTAV ATTO TO EEWTEPIKO.

Map’ 6Aa autd, To PIKPO PEYEBOG TNG EYXWPING AYopAag Kal n TTEPIopIoPEVN dIaBeaIudoTnTa
KEQAAQiWY TTAPANEVOUV ONUAVTIKOI TTEPIOPICTIKOI TTAPAYOVTEG OTIG TTNYEG venture capital, ol
OTT0I0I OUWG AVTIMETWTTIOTNKAV TTETUXNUEVA HE TO TTPOYypappa YOZMA. O kpaTikdg OPIAOG
YOZMA 16pU08nke 10 1993 e okotd va xpnoigoTtroinoel dnudoia kovouAia 100 ekat. Eupw,
Ta OTToia £TTEITA DIAVEUNBNKAV OE CUVEPYATia PE OTPATNYIKOUG auvepYaTeg o€ 10 1I81WTIKEG
eTaIpEieg €TTEVOUTIKOU Ke@OAaiou yia va Ta OlaxelpioToUv, HE OKOTIO va auénbei n &€vn
XpnHaTodoTnon kupiwg atod TiIg HIMA. Ta kpdTtog OUMMETEIXE e TTOOOOTO AIyOTEPO aATTO TO
50%, evw £€dwoe OTOUG OTPATNYIKOUG CUVEPYATEG TO dIKAIWUA TNG £§ayopdg TOu TTOCOCTOU
TTOU AVNKE OTO KPATOG MECA o€ TTEVTE TO TTOAU Xpovia. TO yeyovog autd OTTOTEAECE TO
KEVAPKTAPIO AGKTIOUO» VIO TNV €TTAYYEAMATIKA dlaxeipion TNG ayopdg venture capital Tou
lopaAA. H idpuor) Tou ouvodeUTNKE ATTO E€YYUNOEIG ETTIXEIPNUATIKWY CUPUETOXWV (equity
guarantees) yia £EVoug €TTEVOUTEG, TTPOYPANPATA oUVOEONGS TWV |OPANNITIKWY ETTIXEIPACEWYV
ME Eévoug eTixelpnuatikoug ayyéAoug kal £€6doug yia lopanMITIKEG eTaipeieg venture capital
oe ¢éva xpnuatiotipia. To 2000 o Topéag venture capital Tou lopanA, éprace 010 0TAdIO VA

odnyeital atmd Tov 1I8IWTIKG Kal Xl a1rd Tov dnNudoIo Topéa, OTTOTE KAl N KUBEpvnon dpXioe
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otadlokd va amooUpel T Tpoypdupata YOZMA kal To TIPOYPAPHA  EYYUNOEWV

ETTIXEIPNMOTIKWY CUPPETOXWYV (equity guarantees).

Ta TeAeuTaia £1n didovTal véa @opoAoyikd KivnTpa o€ EEvoug eTevouTéG venture capital funds,
Kal didovTal TTapoXEG YIa TN dNUIoUPYIa KOIVOTTPOKTIKWY PMECWY, KUPIWG YIa TV TTPOCEAKUCN

ETTEVOUCEWY aTTd TO £CWTEPIKO.

®opoloyikd Kivntpa

To lopanA €xel Aiya dueca @opoAoyikd KivnTpa yia €Tmevduoelg venture capital kai n
@opoloyia TTIXEIPAOEWV gival YEVIKA uwnAr, pe oplakd @opo £wg 52% (marginal tax rate). O
Néuog EvBdppuvong Emevduoeswv Tou 1959 (Encouragement of Investments (Capital
Intensive Companies) Law) Trapeixe TTEPIOPIOUEVEG TTAPOXEG VIO MEIWPEVO QPOPO KEPOWV
TTPOG Ke@aAaiotroinon (capital gains taxes) yia GUYKeKPIYEVEG E€TTIAECIUEG eTTevdUOEIC. To
2002 pia véa @opoAoyik avaudpewaon TTPAYUATOTTOINBNKE n oTtroia e€yyuolviav GTOUG
Eévoug €TTEVOUTEG MOVIMN aTtaAdayy amd Tov @Opo KePSWV TIPOG Ke@aAAAloToinon yia

eTeVOUOEIC OTNV TOTTIKA ayopd venture capital kal oe upnAAg TexvoAoyiag start-ups.

AikTua ETixeipnuaTikwv AyyéAwv

Meydaho pépog Twv eTevduocwy o€ lopanAivd venture capital funds moTeleTan OTI TTPOEPXETAI
amod emMYEIPNUATIKOUG ayyéAoug Tou lopanA kalr dGAAwv xwpwv (Kupiwg HIMA), xwpig va
pTTOPEl va TTpoodiopioBei eTTakpIBwg 10 TToo0oTd. To lopadA TTpooTraBei va TTpooeAKUCEI
ETTIXEIPNMOTIKOUG ayyEAOUG TTPOCYPEPOVTAG POPOAOYIKA KivnTpa Kal TTPoypauuaTa cuvdeong
TWV PIKPWV ETTIXEIPAOEWY Kal venture capital funds pe Eéva 1dpUpaTa Kal TTOAUEBVIKEG KaBWG
Kal pe 1810TeG. MoAAd 1I0panAiva venture capital funds diaBétouv ypageia otig HIMA kail oTnv
Eupwtn yia va BonBAcouv TIG €TMAPEG, TNV €UPECT ETTEVOUTWV VIO CUVEPYATiaA, Kal Tnv
EVNHUEPWON YIA TIG TEXVOAOYIKEG Kal AAAEG €€eAiCeIC OTO €€WTEPIKO, OXETEWV ATTAPAITNTWY YIA

TNV QVATITUEN TWV ETAIPEIWV.

H kuBépvnon TTapéxel eTa@EG yia TIC UTTOOTNPICOUEVEG ETAIPEIEC evioXUOVTaG TIG OIEBVEIG
ouppwvieg E&A péow OIMEPWV 1 TTOAUPEPWV CUPQWVIWV HE GAAa KpdATn, OTTWG £XOUV

TTAPOUCIAC0BEI TTPONYOUHEVWG.

EmmpdooBeta, uttdpxel Mia o€ipd TTPOYPAUUATWY YIa TN BeATiwon TNG «ETTEVOUTIKNG

ETOINOTNTOGY MIKPWYV ETTIXEIPHOEWY WOTE VA YiVOUV TTIO EAKUCTIKEG OTOUG ETTIXEIPNHUATIKOUG
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ayyéloug. lMpoypdupaTta management Kal eKTTAIOEUONG VIO HIKPEG ETTIXEIPHOEIG TTAPEXOVTAI
até Tnv Apxrg MME tou lopanA (Authority for Small and Medium-sized Businesses in Israel -
ISMEA). KuBepvnTiké cwpata 6mwg 10 MATIMOP (Biounxaviké Kévipo E&A Tou lopanA -
Israeli Industry Center for R&D), 10 IvoTitoutou Egaywywv Tou lopanA kai to MESSER
(Kévtpo MpowBnong 16éag Tou lopanA). O1 gopeic autoi TTpocBETouv agia fonbwvTag Toug
ETTIXEIPNMOTIEG KO TIG MIKPEG ETTIXEIPNTEIG VA TTPOCEYYICOUV £yXWpIEG Kal BIEBVEIC ayopég yia
Ta TTPOIOVTA Kal TIG UTINPETieg Toug. Evioxuon mapéxetal kal péow Tou MpoypdupaTog Twv

TexvoAoyIKWV OEPUOKOITIOWV.

A.7.4N. ZnAhavdia

Ta teAeutaia €1n, n KUuBEpvnon NG Néag ZnAavdiag éxel Adpel piag ocipd TTpwTOROUAILV Yia
TNV TTPOWBNOCN TNG KAIVOTOMIOG Kal avaTrTuén TNG OIKOVOWIag TnG Xwpag. 1o TTAdiclo Tou
Growth and Innovation Framework n KuBépvnon onuioupynoe TTPWTOROUAIEG Kal
TIPOYPAPUATA, O OouveEPYaoia TTOAAEG QOPEG HUE TOV IBIWTIKO TOPEQ, PETAEU TWV OTTOIWV TO
NZVIF (New Zealand Venture Investment Fund — Tauegio Emevdioewv Venture). MNpiv Tnv
idpuon Tou Trpoypduuatog NZVIF 1o 2002 kai tou VIF Fund (Venture investment Fund) wg
amotéAeopa Tou NZVIF, utpxe pia oxetikrp amoucdia venture capital funds otn Néa
Znhavdia. Or1 emmevdUoelg private equity emmKevipwvovTav o€  PeTayevéoTepa  oOTAdIO
avaTmTuéng diag emixeipnong, o€ efayopég, avadoOunOEIS KATT, €V UTIPXE YEVIKOTEPN
CupdQwvia yia Tnv avaykn aoénong Twy emevoUuoewy venture capital ota apxikd otadia (early
stages) yia Tnv eutropEUPATOTIOINCN TNG KalvoTopiag ammd Tnv ‘Epeuva kar Avamrtugn (E&A).
AkOuN TTaAaidTEPA, KAl CUYKEKPIMEVA TTPIV ThV Kpion Tou xpnuaTtiotnpeiou 1o 1987 n Néa
Znhavdia €ixe Mia apkeTd avatrTuypévn ayopd venture capital. H ev Adyw Kpion katéoTpeye
TNV ayopd kai n New Zealand Venture Capital Association émawe va Asitoupyei PHEXPI TO
2001.

‘ExToTe N KuBépvnon tng N€ag ZnAhavdiag EAae PETpa yia va KAvel To TTEPIBAAAOV ThG XWPAG
MO €AKUOCTIKO yia TIG start-ups, dnuioupywvtag £mMOOTHOEIS YIa va eVIOXUOElI TNV QVATITUEN
TPOIOVTWY, KABWG Kal yia Tnv ekmaideuon emoTtnuovwy, evw n E&A ammaAlAdocoeTal
OAOKANPWTIKA a1t @opo. EmirpdabeTa, n KuBépvnon uttooThApIEe Tn dnpioupyia TNG ayopdg
Venture Capital kai Tnv avdmTuén Twv start-ups péow Twv Tpoypapudtwy VIF kai Seed Co-
Investment Fund (SCIF).

Mia mmpoéc@arn diAwaon tou OOZA (OECD) avagépbnke oTig dpdoeig VIF kai Seed Co-
Investment Fund (SCIF) 1Tou dnuiotpynoe n KuBépvnon g Néag ZnAavdiog wg «éva KaAo
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TTOPAdEIYUA OAOKANPWHEVNG TTPOCEYYIONG VIO TNV €vioxuon TG XPNHaTodoTNONG apXIKWV
otadiwv (early stage) kaivotopwv MME».

To NZIF

To NZVIF 13p06nke 10 2002 pe deopeupévo ke@alaio NZ$100 ekart. Kal Sounuévo wg £ENG:

» Q¢ Eraipgia Idloktnoiag toug 2tépuarog (Crown Owned Company) pe ave¢dptnto
Al0IKNTIKG ZUPBOUAIO eTTIAEYPéVO BAON TNG EUTTOPIKAG EUTTEIPIAG TWV Managers Kai g
EUTTEIPIOG TOUG O€ venture capital.

» Qg fund of funds, 10 oTroio eTTevdUEl o€ 1IBIWTIKG dlaxeipildpeva  venture capital funds
(yvwotd kai wg VIF Seed Funds). Emevduel oe mmoocooTtd 1:2 oe¢ Ttauegia pe eAdxIoTo
OUVOAIKO Ke@dAaio NZ$30 ekar. Méxpl onuepa éxouv 10pubei 6 Tapeia, pe TTEVTE va
TTOPAUEVOUV eVEPYA.

» Emevdlel oe Taueia pe TOoug idloug Opoug TTou €TTeVOUOUV IDIWTEG, ME e€aipean Ta
akoAouBa: (i) o1 uttOAoITTOl €TTEVOUTEG KATEXOUV TO TIPOVOMIO Vva  UTTopouv  va
eCayopdoouv Tnv emévduon Tou NZVIF péxpr 1o mEUTITO €T10G A€iroupyiag Tou fund,
OivovTag Jovo To apxIko Ke@AAaio ouv Tov TOKO Kai (i) To Tapeio Ba Tpétmel va eTTevoUeEl
oTa OoTAdIa OTTOPAG KAl €KKivnong KaBwg Kkal TTpwTtng avamrtugng (seed-start-up-early
expansion) 0TTwg £xouv oploBei atmd 1o NZVIF. To NZVIF cupuetéxel otn amo@Aaoelg
dlakuBépvnong OTTWG Kal ol 18IWTEG €TTEVOUTEG, ME TA idIa dIKAIWPATA WHOOU Kal

oUPQWVA JE TIG TTIPAKTIKEG TNG AyOopdc.

EidikoTepa, ol oToxol Tou NZIF civai:

» Na emraxuver tnv avdamrugn Tou Topéa venture capital augdvovtag To ETTiTTESO
emevOUOEwWY apXIkwv otadiwv (early stage) otnv ayopd g Néag ZnAavdiag.

» Na dnuioupynoel pia peyoAutepn «TpATTECa» avBpwTTwy oTnv ayopd venture capital Tng
Néag ZnAavdiag, pe e¢eidikeuon Kai de€IdTNTEG € £TTEVOUCEIC OTTOPAG KOl EKKiVNONG.

» Na OIeUKOAUVEI TNV €UTTOPEUNOTOTIOINCN Twv KalvoTodiwy ammd Ta Crown Research
Institutes (CRIs — EpeuvnTikd IvoTiTOUTO TOU ZTEPPATOG), GTTO TTAVETTIOTAMIO KAl ATTO TOV
IOIWTIKG TOMEQ, KAl

» Na Béoel repioodTepeg emixeipnoeig TG Néag ZnAavdiag oe TaykOouia TpoxId ETMTUXiag

aufavovtag Tnv TTPOcRaar] Toug o dieBveig €18IKoUg, diKTua Kal yvwan Tng ayopdg.

To NZVIF amd tnv idpucr Tou Trpayuatotrolei pia ocipd dAAwv dpaocTnpIoTATWY YIia TNV
TTpowBdnon kal evBdppuvon TNG QVvATITUENG TOU TOMED, CUMTTEPIAGUBAVOUEVWY  TwV
akoAoubwv:

» Anuioupyia evdg TUTTOTTOINPEVOU TTOKETOU eyypAQwy yia eTTevdloelg venture capital,
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oxedlaopéva Bdaoel KaAwv S1EBVWV TTPAKTIKWY QATTOKAEIOTIKG yia Tnv ayopd Tng Néag
ZnAhavdiag.

Mpotdaoeig oTnv KUBEpvnon yia BéuaTa venture capital

XpnpaTtoddTNOoN YIa CUYKEKPIPEVES TTPWTOROUAIEG avATITUENG TNG ayOPdG.

Mia oceipd oepivapiwy yia BeOUIKOUG €TTEVOUTEG Kal ETACIO eKTTAIdEUOTN €vOG TTPOG £va
(one-on-one) Kal OTOXEUMEVEG OUVAVTACEIS TTpowBnong e dlaxelpioTég venture capital
fund ka1 Fund of Funds 1Tou Agitoupyouv atnv AucTpaAia.

AleEaywyn €peuvag atmmd Tnv auepik@vikn Venture Economics, yia Ttov TTpocdiopioud
d1eBvwv venture capital fund managers 1Tou 8a evdiagépovTav yia Tn Néa ZnAavdia, Kai

ékO0ON APBpwV O€ OXETIKA ETTEVOUTIKA EVTUTTAL.

EidIkoTEPQ, oUPQwva Pe TNV HEAETN «A study of New Zealand's venture capital market and

implications for public policy» 1Tou uAoTroIBnke 1o ZemTéuPBpn Tou 2005 yia Aoyapiagud Tou

YTtroupyeiou EmoTiung ‘Epeuvag kai TexvoAoyiag, utropolv va TrapatnpnBouv ta akdAouBa

yia Tnv ayopd venture capital Tng Néag ZnAavdiag kai yia Tnv midpacn Tou NZVIF péxpr o
2005:

>

Mpiv To NZVIF n dpactnpidtnta TnG £1mionung ayopdg venture capital frav meplopiopévn
KAl TTPAKTIKA OEV UTTHPXAV Ol UTTOBOUEG YIa Th dnuioupyia TG ayopdg.

To NZVIF £xel ouvelo@épel onPavTIKG oTnv avdatTuén Tou Topéa. Ao Tnv idpuat| Tou €xel
uTTapgel onPavtik augnon otn diabeoiudtnTa venture capital funds yia emTevduoeig
apxIkwv oTadiwv (early stage). To mpdypauua TpocéAkuce NZ$120 ekar. IBIWTIKWY
emevOUOoewy o€ €TevOUoelg venture capital kalr otav Ba emmevduoel TTAAPWG Ba €xel
ouykevTpwaoel NZ$200 ekat. KeQaAaiwy IBIWTIKWY eTTEVOUCTEWY TTAPAAANAa Pe To OIKS TOu
ke@aAaio Twv NZ$100 ekar.

Ta vgioTtdueva VIF Seed Funds éxouv oxeddév atmmoppo@rioel T0 OUVOAO TwV KEQAAQiwvV
TTOU Onuaivel OTl UTTOAEITTOVTAl EAGXIOTA KEQAAAIQ YIa ETTITTAEOV ETTEVOUCEIG.

O oxediaopdg Twv VIF wg fund of funds, kai n amaitnon yia 101L0TEG CUV-ETTEVOUTEG,
Qaivetal va Taipldlel oTIC avaykeg TNG ayopds TnG Néag ZnAavdiag kal va atrodidel.

Map’ 6Aa autd atrd Tnv évapén tou NZVIF, kavéva véo venture capital fund dev 10pUBnke
Xwpic Tnv evioxuon tou NZVIF, yeyovog 1Tou atmodelikviel 6Tl n TTapoucia Tou eival
amapaitnTn yia TNV avamTtuén Tng ayopdg n otroia dev PTTOPEI va AEITOUPYROEl OKOPO
avegdptnTa.

Méxpl onjuepa oUTe TOTTIKOI oUTE dIeBveig TTevOUTEG Bev €xouv etmevduoel oe VIF Seed
Funds (ue pia e€aipeon). H eptrAokr Toug gival Kpioiun yia Tnv avegaptnaoia Tng ayopdg.
To mpdéypappa NZVIF kal Ta VIF Seed Funds éxouv ouvelo@épel BETIKA 0TNV QVATITUEN
Miag peyaAUTEPNG «TPATTECAG» IBIWTWV HE TIG ATTAPAITNTEG BEEIOTNTEG KAl £E€1IBIKEUON O€

emevoUoEIg OTTOPAG Kal kKivnong (seed kai start-up).

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

70



ATAANTIZ XYMBOYAEYTIKH A.E.

ZUUTTEPOOPATIKA, TTPOKUTITEI 0TI TO NZVIF éxel SiadpapaTioel onuavTiké Kal BeTIKG pOAo oTnv
onuioupyia kai avattuén Tou Topéa venture capital. QoT1é00, N ev Adyw ayopd eival akdun
MIKpN Kal o€ apxiké oTddio, emBAANOVTAG TN CUVEXION TNG KUBEPVNTIKAG UTTOCTHPIENG OVTOG

MN IKavn yia autévoun Asitoupyia.

VIF (Venture Investment Fund) Venture Capital Programme

To MNpoypapua VIF Venture Capital dnuioupynénke armd tnv KuBépvnon tng Néag ZnAavdiag
Tov AUyoucTto Tou 2001 Kkai €ivar éva mpoypauua Fund of Funds emixeipnuaTikwv
ouppetoxwv ("Fund of Funds" equity investment programme) tmmou emevduel NZ$160 ekar.

Madi pe 101TEG £TTEVOUTEG O€ Mia oelpd venture capital funds (VIF Venture Capital Funds).

To mpoypapua VIF otoxelel va auéhoel TNV TTOpOXT KEQPAAQIOU O KAIVOTOUEG VEEG ETAIPEIEG
TTou £dpelouv oTn Néa ZnAavdia, kal o BAB0G xpovou va eTTayxUvel TNV AvATITUEN Tou 1N
avaTrTuooouevou Topéa venture capital Tng xwpag. Méow Tng dladikaciag diopiopou VIF
Venture Capital Fund Managers, 10 Tpoypapua VIF éxer:

» Evduvapwoel dieBveig deopoug venture capital.

» ETmrekteivel Tn Bdon de€lotTATWy Kai €¢g1dikeuong Twv VC Fund Manager.

» EvBappuvel TNV avayvwpion Kal UloBETNon KOAWY TTPOKTIKWV.

O1 ot1éx01 Tou MpoypdupaTog Venture Capital cuptriTTouv pe Toug otéxoug Tou NZVIF 1Tou

avaAUuBnKav TTPONYOUUEVWG.

Ta VIF Venture Capital Funds cival emmevOuTIKA Péoa ETTIXEIPNMATIKWY CUPUETOXWVY (private
equity) ouykekpiyévng didpkeiag (10 etwv) Ta otroia diaxelpiCovral Venture Capital Managers
TOoU IDIWTIKOU Topéa, emAeypévol atrd 1o VIF. To VIF emmevdiel ouviBwg péxpl 1o €va Tpito
TOU ouvoAikoU KeaAaiou Twv VIF Venture Capital Funds (uéxpt NZ$100 ekart), evw TO

UTTOAOITTO OUYKEVTPWVETAI ATTO IDIWTEG ETTEVOUTEG.

To VIF e1mevdlel HE OUYKEKPIPEVOUC OPOUG BACIOHEVOUG O€ TTAYKOOMIEG KAAEG TTPAKTIKEG, EVW
UTTAPYXOUV E£TTIONG OUYKEKPIPEVA €TTEVOUTIKA KpITApIa yia k&Be VIF Venture Capital Fund
METOEU TWV oTToiwv OTI KABE 1Tévducn dev Ba TTPETTEl va EeTTEPVA TO 15% TOU Ke@aAaiou Tou
Fund kai Ba TpétTel va yiveTal ota apXikd otadia (early-stage) KaIvOTOUWY ETTIXEIPACEWY UE
TA TTEPIOCOOTEPA TTEPIOUCIOKA TNG OToIXEia Kal epyalopevoug otn Néa ZnAavdia katd
OTIYUl TNG OpPXIKAG €TTévOuonG. Agv  TTPAYUATOTTOIOUVTAl E£TTEVOUOEIG OTOUG KAAdOUG

@INoEeviag, €6OpUENG, avaTITUENG TTEPIOUTIAG, ETTAVETTEVOUONG Kal ETTAVASAVEIGHOU, AIAVIKAG
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TTWANONG KAl O€ ETMIXEIPAOEIS OXETICOMEVEG Aueca pe Toug emrevouTég Tou fund 3 Toug

managers.

BAZIKA ZTOIXEIA MPOrPAMMATOZ VIF - OKTQBPIOZ 2006

Acopeupévo Kepdahaio NZ$60 ekar.
ApiBudc VIF Venture Capital Funds 5]

Ap1OU6S XpNUOATOSOTOUUEVWY ETAIPEIGIV [ 35]
Mood emevdedUPEVO PECW TOU TTPOYPO NZ$99.2 ekar.

Mpoéypappa seed co-investment (cuyxpnuarod6Tnon ocmopdg)

H kuBépvnon Tng Néag ZnAavdiag £xer dnuioupynoel yia 1igc MME trou avalntouv TTpdofacn

oe Ke@AAala atropdg, 1o Tpoypauua Seed Co-investment (ouyxpnuatoddTnon oTropdg).

AuUTO TO €TTEVOUTIKO TTPOYPAMPa equity oToxelel oe MME Ttrou BpiokovTal oTa oTadia OTTopdg

Kal EKKIvNONG Kal £X0UV GNUAVTIKEG TTPOOTITIKEG AVATITUENG.

To mpoypappa &ekivnoe 10 2005 kai 1o diaxeipiCetal o NZVIF. Tapéxel XpnuaTodoTnon

omropdc (seed funding) NZ$40 ekar. yia va UTTOOTNPIEEI TNV TTEPAITEPW AVATITUEN TNG AYOPAg

eTTeEVOUOEWY apXIKwv oTadiwyv (early-stage) péow evédg TTpoypdupaTog ouyXpnuatoddtnong

TTOU OTOXEUEI OTIG £TTEVOUOCEIG OTTOPAG KAl EKKIVNONG.

Ta Baoikd onueia Tou TTPOYPAUHATOS cuvowilovTal WG €ENG:

>

A\

Etrevduoeig TTapdAANAG e ETTIAEYUEVEG OPABEG IDIWTWY ETTEVOUTWYV («EYKEKPIMEVOI
ETTEVOUTEGY)

Evepyei wg TaBNTIKOG APECOG OUV-ETTEVOUTAG.

EmAEEIueg eival o1 eTevduoeig oTa oTddia oTropdg (seed) kai ekkivnong (start-up).

H péyiotn emévduon péow TOu TIpoypduuaTtog opiletal ota NZ$250.000 oe
OTTOIAdNTTOTE ETAIPEIQ ] OMIAO ETAIPEIWV.

Atraiteitar  xpnuatodoTnon  181wTIKoU-dnuéciou  Topéa  50/50 TTpokelyévou  va
€TTEVOUCEI TO TTPOYPAPUA.

To pdypauua Ba AsIToupynoel yia diag ePiodo 12 €TWV OUVOAIKA, PE AVOUEVOUEVN
TEPiIOdO eTTEVOUONG 5-6 Xpovia.

Mapéxetalr €mTEVOUCN ETTIXEIPNUATIKWY CUMMETOXWY (equity) O VEEG KAIVOTOUEG
eTaipeieg TNG Néag ZnAavdiag ato o1édIo OTTOPdG 1 EKKivNONG.

ATtTokAciovTal o1 €TTevdUOelg OTOUG KAABOUG avATITUENG  TTEpIoUTiag, AIOVIKAG

TTWANONG, £56pPUENG Kal PIAOEEVIAG.
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E. ANOTYMNQXH EAAHNIKHZ NMPAITMATIKOTHTAZ

E.1 MNepiypaen EAAnvikn¢ Ayopac KepaAaiwv YynAou Kivouvou

H EMnvikq ayopd ETIXEIpNUATIKWY ZUPPETOXWY Kal  1diwv  KepaAaiwv dpyxioe va
onuioupyeital oTIG apxES TNG dekaeTiag Tou 1990, aAAd atTéktnoe éva uttoAoyioiuo péyeBog
META TO 1997. EKeivn TN XPOVIKA OTIYUA CUYKEVTPWONKE £va onpavTikd TTOC00TO TWV TTPOG
emévouaon Ke@ahaiwv pe Tnv idpuon dUo peydAwyv Tapeiwv atrd Tnv &évn eTaipeia Parthenon
Trust. To éva Taueio pe kepahaio 350 ekart. Eupw 1©0pUbnke 10 1998, evd To 2001 1©6pUBNKE TO

0eUTEPO peydAo Tapeio atrd Tnv idla eTaipeia pe Ke@aAaia UWoug 750 EKATORPUPIWY EUpW.

‘EkTOTE 16pUBNKAV ISIWTIKA KAl NUI-KPATIKA XPNHOTOOIKOVOUIKG 1I0pUATA TTOU ATTOCKOTTOUCQV
oTn  XpnUatoddtnon eyxeIpnUATWY KAl ETMIXEIPACEWY  UWNAAG TexvoAoyiog woTe va
MTTOPECOUV VA IKAVOTTOINOOUV TN CATNON MIAG VEQG Kal avepXOuevng ayopds. MapdAAnAa
TTAPOUCIAOTNKE €vag MIKPOG aplBuog 181wTIKwy VCs Ta otroia ATav €ite BuyaTpikég TpaTTewv
N TTPWTOBOUAIEG AAAWY XPNHOTOOIKOVOUIKWY 1I6pUPATWY. TEAOG, o1 TpdTTees avaAaudavouv
TO POAO TOU €VOIAUECOU OTNV TTAPOXN MIKPOETIdOTACEWY TTpog TI¢ MME, diavéuovtag
XpAMaTa Twv Emxeipnolakwy MpoypauudTwy Kal PEDVOVTAG HME AUTOV TOV TPOTIO TO
OlaxeIpIOTIKO BAPOC Twv apywyv Olaxeipiong Tou TTPOYPAPUATOS €vd OIEUKOAUVOUV TNV
TPOGRACN OTn XPNHAToddTNON TWwV WEEAOUPEVWY. Oa TTPETTEl va TOVIOTE OTI IDIAITEPA N
avaTmtuén TnG EAANVIKAG ayopdg €TIXEIPNMOTIKWY KEPAAaiwy TTou atreuBuveTal oTa TTPWTA
oTadIa avATITUENG, oPeileTal o€ HEYAAO BABUO OTIC KPATIKEG TTPOCTTABEIEG TTOU £YIVAV KOl OTIG
evioxuoelig Tou 666nkav yia Tn dnuioupyia Tapegiwv (11.X. TANEO) kai dopwv (TT.X.
BeppokoITidwy) evioxuong TnG Xpnpatoddtnong.

‘Eva onuavTikd OToIXEio TTou avapéveral va PBondbrnoel otnv avdamTuén TG EAANVIKAG
Kepahalayopdg civar n ouvotacn 10 2003 Tng ‘Evwong EAMnvikwv EmixeipRoswyv
Emyeipnuatikwy Zuppetoxwy (HVCA). H ‘Evwon otoxelel otnv Tpowbnaon Kai avaTtuén g
ayopag ETTIXEIPNMUATIKWY CUUMETOXWY Kal 16iwv KEQaAQiwv Kal oTnv TTPOACTTIoN Twv
ETTAYYEAMATIKWY OIKAIWPATWY Twv PeAwv TNG. H ‘Evwon ammapiBuei 15 péAn T1a otroia
OUCIAOTIKA avTITTPOOWTTEUOUV OAeg TIG emTixeIpAoelg VC Tng EANGSAG. Ta Trévte atmd 1a PEAN
givar emmixelpnoelg 16iwv KeQaiaiwv, Ta £€1 €ival ETTIXEIPACEIG ETTIXEIPNMATIKWY CUPPETOXWV Kal
10 éva PEAOG (TANEO) civalr Tapeio Tapeiwv. Mévre amd 1a péEAN eAéyxovtal ammd Tpdrredeg
EVW Ta evvea PEAN cival ave€dptnta. YTroAoyicetal 611 TO OUVOAIKG TTOoG TO OTToI0 BpioKeTal
utté diaxeipion atnv EAANVIKN ayopd €TTIXEIPNPATIKWY CUPUETOXWY Kal KEQaAaiwy gival 1,5

OIG EUPW, EK TOU OTTOIOU TO HICO €ival BIABECIUO yia TTPAYHATOTIOINCT ETTEVOUCEWV.
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E.2 Baoikoi lNapayovres tn¢ EAAnvikn¢ Ayopa¢ Kepalaiwv YynAou
Emixsipnuarikou Kivdéuvou

O1 Baoikoi TTapayovTeG Ol OTToi0I SPACTNEIOTTOIOUVTAl OTAV EAANVIKY ayopd ETTIXEIPNUATIKWY
KepaAaiwv eival TTepiTTou dekaTTéEVTE. AKOAOUBWG TTPAYHATOTTOIEITAI MIO CUVTOPN TTEPIYPA®H
QUTWY TWV BaCIKWV TTOPAYOVTWY TnG ayopds. H Trepiypagr TTou Trapatifetal yivetal
Bacilopevn ot oToixeia peAéTNG TNG ICAP® Kal TTPOOWTTIKWY OUVEVTEUEEWY  TTOU
mpaydaTtomroincav oTeAéxn NG ATAANTIZ ZYMBOYAEYTIKHZ pe dwdeka @opeic Tng
ayopdg Venture Capital.

ALPHA A.E. ETIENAYTIKON YYMMETOXON (“ALPHA VENTURES”)
Apagornpiérnra: Etaipeia emyeipnuaTikoU Ke@aAaiou — diaxeipion funds

Ap18uoc Tausiwv mrou Aiayxsipilsrai: 3

loTopiko & Aoira oroixeia

I16pUBNnke To 1991 kai gival 100% BuyaTtpikry TG Alpha Bank A.E., piag atmd T1i¢ peyaAuTepeg
eEMNNVIKES 1IDIWTIKEG eUTTOPIKEG TPATTECEG. H eTaipeia cival pia atrd TIG TTAAAIOTEPEG OTOV
eEeTaldpevo KAABO Kal PTTopEi va XapakTnploBei wg “captive fund” pe mn d1gBvr) opoAoyia TTou
Olakpivel TIG aveEdpTnTeg eTaupeieg private equity amd autég TTOU  OouvdEovTal  ME
XPNUATOTTIOTWTIKOUG OpiAoug. a 1o 1I0TOPIKO avagépeTal 6T To 1996 amoppdenoe Tnv AAQa
A.E. AvaAqyewg Emixeipnuatikwy MNpwtoBouliwv 1Tou eixe 16pubei To 1990. To 1999 n
emwvupdia TNG AAMage oe Alpha A.E. Tlapoxrig Emixeipnuatikou KegaAaiou kai Tov
PeBpoudpio Tou 2006 avakoivwBnke oxédio cuuBacng amoppdéenonsg NG AAea A.E.

ZuppeToxwyv & ETrevduoewy 1O 0TT0io gival o€ eEENIEN.

MpayuatoTroince OKTW TOTTOBETACEIG, MIO OTO EEWTEPIKO Kal €TT& oTnv EAAGSa, €k Twv
oTroiwv pia 10 2005. O1 KupldTEPEG €TTEVOUCEIG (CUMMETOXEG) TTOU €XEI TTPAYMATOTTOINCEI
MéXpl onuepa eival: Mpiopaték EANGG A.E. (eutTopia TTpoidvTiwy WiEng Kal KAIJATIGHOU),
Biopayv A.E. (Biounxavikd trpoiovta), EAAnvik ®dpua Mavitapiwv A.E.B.E. (aypoTikd
TrpoidvTa), Iviiyko AB&EE (évduaon), IxBuotpogeia Kepalovidg AB&EE (aypoTikd trpoiévTta),
Fabe A.B.E.E. (évduan). To Uwog Twv TotmoBeTcewv avépxetal o€ €20 k. H peuaTtoTtroinon
TWV TOTTOBETACEWV Ta TEAEUTaIa XpOvIa ATAV KUPIWG YE TTWANCTN TWV CUUHETOXWY € Tpitn
eTalpeia 1 0T dIOIKNON TWV ETTIXEIPACEWY | OTOUG UTTOAOITTOUG HETOXOUG. H eTalpeia £xel

TIAAPWG PEUCTOTTOIACEI TO ETTEVOEDUUEVO KEQAAQIO TTANV pIaG TTEVOUONG.

38 ‘Epeuva ICAP AE, ICAP DATA BANK
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ATTICA VENTURES A.E.
Apaornpiornra: Etaipeia emmixeipnuatikou ke@aAaiou (AKEZ)

Ap10udc¢ Tausiwv mrou Aiayeipilerai: 1

loTopiko & Aoirrd oroixsia

Idpubnke 1O ZemTéuPpio Tou 2003 pe avTikeiyevo Tn dlaxeipion apoifaiwy Ke@aAaiwv
ETTIXEIPNMOTIKWY OCUPHETOXWY Bdoel Tou dpbpou 7 Tou vopou 2992/2002 (AKEZ). Eivai
Buyatpikry Tng Tpdatmefag ATTIKAG AE n omoia eAéyxetar amdé 1o TZMEAE. Emiong éxel
Ke@AAaia TTou TTpoépxovTal ammod 1o Taueio Tauciwv TANEO. Tov MdpTio Tou 2004 18pUBNKe
10 TTPpWTOo AKEZ e TnVv eTmwvupia Zaitech Fund pe kepdAaia Uwoug €30 ek. kal digpkeia 10
€t (Me duvatdéTnTa TTapPdTacng yia 2 emmTAéov €Tn). O €mevOUTIKOG opifovTag sival 5 €T pe
duvatoTnTa TTapdraong yia 1 emmAéov €10¢. H eTTeVOUTIKA TTOMITIKA TTPOdIAYPAPETAI ATTO TIG
OIaTALEIG TOU OXETIKOU VOUOU Kal a@opd £TTeEVOUOCEIG O€ PIKPEG KAl HIKPOUECQIEG ETTIXEIPNOEIG
AE kai EME otnv EAAGDa, o1 otoieg dev Ba utrepPaivouv 10 15% TOU evepynTikoU avd
TePITTTWON (avwTato opio 20% oupewva pe v TTap. 10 Tou vépou). O emmevdloelg
atreuBbuvovTal o€ ETTIXEIPHOEIG Ol OTToiEG Bpiokovtal oTto oTddI0 €kKivnong (start up) r oTo
apxIké oTddio Asitoupyiag (early stage). To avwTato €mmevOuTIKO OpI0 avd yUpo €TTévouong
cival €1 ek. avd eEAUNVO, VW YIQ TIG ETTIXEIPACEIG TTOU BPICKOVTAI 0€ PETAYEVEDTEPO OTADIO
TO QVWTATO CUVOAIKO OpI0 CUUMETOXAG gival €3 ek. avd yUpo xpnuatoddtnong. Méxpl onpepa
10 Zaitech Fund éxel TpaypaToTroifjoel mévTe eTevOUOEIG OUVOAIKOU Uyoug €7 eK.. O1 TTAéov
yvwoTég TotmoBetAoelg Tou fund civar: Doppler ABEE (Tmapaywynr & eutropia eEapTnudtwy
aveAkuoTApwv), Mediterra AE — Mastiha Shop (Buyatpikr} TnG ‘Evwong MaaTixotrapaywywv

Xiou), e-Global (etaipeia TTapoxAg Ut EECIWY dIadIKTUOU Kal TTANPOPOPIKAG).

CAPITAL CONNECT AIAXEIPIZHX A.E.
(«CAPITAL CONNECT VENTURE MANAGERS»)
Apaarnpiérnra: Alaxeipion apoifaiwy kepaiaiwv (AKEZ)

Ap18uoc Tausiwv mou Aiaysipilsrai: 1

loTopiko & Aoirrd oroixeia

I6pubnke TO 2003. TMpdkerTal yia avegdptntn eTaipgia venture capital (AKEX) &trou
ouppeTéxouv 101LTEG £TTEVOUTEG Kal TO TANEO. AlaBétel ke@dAaia TTpog emévoucon Uyoug €24

€K. KOl Ol TOTTOBeTAOEIG TToU €mMIOIWKEN €ival TG TAGewg Twv €1-€3 K. 0t OUVAMIKEG
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MIKpOPEDAIEG ETTIXEIPHOEIG, HMEYEBOG TTOU PTTOPED va eTTAUENBEI PE KOIVOTTPOKTIKA €TTEVOUON
(syndication) e@ooov xpelaoBei. Ta emevOuTIKA epyaleia TepIAaUBAvoOUV  PETOXEG,
HETOTPEWINO OWOAOYa Kal eTevdUoel TUTTOU mezzanine financing® avdhoya pe Tnv
TePITTTWON. Méxpl ofuepa €xouv TrpayuatoTToinBei T€éooepig €TTeEVOUOEIS: WIa O ETalpEia
TTapaywyng AOYIOHIKOU, Jia € €TAIPEIa TTAPAYWYNS ITPO-TEXVOAOYIKOU £EOTTAICUOU, IO O€
ETAIPEIO AVOKUKAWONG €AACTIKWY KAl MIO OE ETAIPEIQ TTAPAYWYNS TTPWTWY UAWV Yyid

CwOoTPOPES aTTd TA TTAPATTPOIOVTA Kal T UTTOAEiypaTa Tng uBoTroliag.

EONIKH ENIXEIPHMATIKON YYMMETOXON A.E. (“NBGI PRIVATE EQUITY”)
Apacrtnpidrnra: ZUuBoulol eTTevOUTEWY, dIAXEIpIoN ETTIXEIPNUATIKWY KEQPOAQiwV

loropiko & Aoirrda oroiyeia

H EOBvikry Emyxeipnuatikwv Zuppetoxwv A.E. 1 “NBG Venture Capital” 16pubnke 1o 1999 kai
eAéyxetal ammd TV EBvikA Tpdmefa NG EANGdog A.E. (ETE). Xuykekpiyéva, civar 100%
Buyartpikry TNG N.B.G. International Ltd (NBGI) pe €dpa 1o Aovdivo, n otroia gival Buyarpikn
Tng ETE. H etauipeia arroteAei Tov @opéa péow Tou otroiou o OuIAog Tng ETE gekivnoe Tn
OpaocTnpidTNTa OTO private equity kail 10 venture capital. H ETE dpaoTtnpiotroicital ofuepa
otov Topéa autd péow Tng “NBGI Private Equity” n omoia Asitoupyei wg utrokatdoTnua

aAodat¢ etaipeiag (N.B.G. International Ltd).

H EBvikAi Emixeipnuatikwy Zuppetoxwy A.E. gixe uttd mn diaxeipion 1ng duo captive funds Ta
otroia 15puBnkav 1o 2000: To NBG Greek Fund Ltd (¢6pa Kutrpog) pe kepdAaia Uyoug €45
€K. Kal eTTEVOUTIKO TTpocavatoAioud Tnv EAAGSa kal To NBG Balkan Fund Ltd (¢€dpa Kutrpog)
ME Ke@AAaia Uoug €30 k. kal eTTEVOUTIKO TTpocavatoAioud Tig BaAkavikég xwpes. To TTpwTo
TIpayHaTOoTTOINCE £€1 ETTEVOUCEIG KOl TO OEUTEPO TEOTEPIG ETTEVOUCEIG, VW Kal Ta dUO £XOuv
KAgioel Tov emmevouTikd Toug KUkAo (fully invested). ZAuepa 1o NBG Balkan Fund éxel
peuaTotroinBei evid To NBG Greek Fund Bpioketal otn diadikacia peuoToTroinang. Kal ta duo
funds amépepav onuAvTiKa KEPSN KATA T PEUCTOTTOINCNH TOUG, &vw N MEon OIAPKEIQ
TTAPAMOoVNG ava eTévduon ATav Trepitrou 3,5 xpovia. O1 pEUCTOTTOINGEIG TTPAYUATOTTOINBNKAV
KUPIWG MPE TTWANCN OTOUG UQICTAPEVOUG HETOXOUG, a@evOG AOYyw Twv  ONUAVTIKWY
TIPOOTITIKWY  TWV ETTIXEIPACEWY KOl QQETEPOU AOYyw TNG avTiEong XpnMaTIOTAPIOKNAG

OUYKUpIaG.

¥ KegpdaAaia TToU XpnuaTodoTolV UIa ETTIXEIPNON TToU BPICKETAI OTO OTASIO TTPOETOINATIAC YVIG TNV /0050 OTO XPNUATICTAPIO KAl
PEPOuV OXETIKA XapnAd kivduvo. H ev Abyw XpnpatoddTnon XPNOIUOTTIOIEITAI KUPIWG O HEYOAUTEPEG CUHQWVIEG HE KEPOOPOPEG
ETMIXEIPATEIG, Kal TUVOUALEI MIKPO TTOOO KeEPaAaiou pe davelo BACE TwV TTEPIOUCIAKWY OTOIXEIWV TNG ETTIXEIPNONG.
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21n ouvéxela dnuioupyndnke to NBG Technology Fund LP pe kepdAaia Uyoug €60 eK. Kal
TTAVEUPWTTAIKO ETTEVOUTIKO TTPOCAvVATOANIOUS O€ TOUEIG uWnAng TexvoAoyiag. EkTdg ammd Tov
ouAo Tn¢ ETE ouppeteixav 10 European Investment Fund kai n Meviki Tpdmeda. To NBG
Technology Fund LP £xel TrpayuaToTToInoel okTw £TTeVOUCEI§ aTTd TIG OTTOIEG TPEIG EAANVIKWY
CUMQEPOVTWY av Kal N £0pa TwV ETAIPEIWV BPICKETAI OTO EEWTEPIKO KAl TTEVTE OTAV UTTOAOITIN
Eupwtrn. O1 €mevdUCEIG ETTIKEVTPWVOVTAI O ETTIXEIPNOEIG TEXVOAOYIKOU XOAPAKTAPA (10TPIKES
EQPAPUOYEG Kal uTTnpeaieg uyeiag, €EuTiva UAIKA, UTTNPECIEC eVEPYEIAG, MWIKPONAEKTPOVIKH,
KivnTA TnAcpwvia, epapuoyéc MME) 1Tou Bpiokovtal aTo apxikd oTadio avamTtugng (early
stage). Ta emevdudpeva To0d Kupaivovtal ammd €1 ek. €wg €5 ek. yia Tov TTPWTO YUpo

emévOUONG JE TN duvaTOTNTA TTAPOXNAS TTPOCHETWY yUpwy XpnuaToddTnaong.

2Auepa n NBGI péow tng NBGI Private Equity diaxeipiCetal, padi uye 7o NBG Technology
Fund LP, Tpia funds pe ouvoAika kepdAaia €300 ek. mrepitrou. H NBGI diaxeipiCetar duo
akopn funds atrd 1o Aovdivo: 1o TTpwTo (NBGI UK Private Equity Fund) €xel ke@dAaia Uyoug
£100 ek. pe éugpaon oe buy-outs kal éxel gival TTAfpwg emevdedupévo (fully invested), evw 1o
Oeutepo (NBG South Eastern Europe Fund) tmou 16puBnke ota TéAn Tou 2005 diabETel
KepaAala Uyoug €100 ek. kai didel £upacn ota management buy-outs €TTIXEIPAOEWY TTOU

OpacTNPIOTTOIOUVTAI OE XWPEG TNG VOTIO-avaTOAIKAG EupwTTng Kal TG Meooyeiou.

H NBGI Private Equity Bpioketal otn diadikacia dnpioupyiag Tecodpwv véwy funds pe otd)0
va augnoel Ta utrd diaxeipion Kepdhaia o€ Tavw ato €600 ek. Autd eivar: 1) To NBGI UK
Private Equity Fund Il pe mmédvw amdé €150 ek. ke@dAhaia uttd dlaxeipion 10 otroio Ba
ammoteAéael ouvéxela Tou emrtuxnuévou NBGI UK Private Equity Fund, 2) éva deutepo fund
yla Tn voTio-avaTtoAiky EupwTtn pe €100 ek. kepdAaia uttd Odlaxeipion Kal éu@gacn o€
MEIOWNQPIKEG CUMMETOXEG Kal €TTEVOUCEIS MEOW UPRPISIKWY TTpoidvTwy (convertible bonds,
mezzanine finance, kAT.), 3) éva Real Estate Fund yia 1n voTmio-avatoAikiy EupwTn pe €50-
€100 ek. kepdAaia kal 4) To NBG Technology Fund Il pe ke@dAaia Gwoug €70 eK. TTEPITTOU Kal

TO OTT0i0 Ba aTToTEAETEI CUVEXEIQ TOU TTPWTOU avTioToixou fund.

O1 emrevdUoelg KupaivovTal atmd €3 ek. £éwg €20 eKk., aAd ptmopouv va eBdacouv Ta €100 ek.
Me HOxAeuon (leveraging) | pe syndication. Ta emevOuTikd oxAuata TrepIAaUBAavouv
management buy-outs & buy-ins, institution-led buy-outs (IBOs), growth capital (development
finance), recapitalisations, turnarounds, evw o emTevouTIKOG opifovTag KupaiveTal atmd 3 €wg 5

Xpovia.
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GLOBAL FINANCE A.E.

Apaortnpiornra: Etaipeia emixeipnuaTikoU Kepahaiou — diaxeipion funds

Api18udc Tauciwv mou Aiayeipilsrai: 8

loTopiko & Aoirrd oroixsia

I5pUBnke TO 1991 Kai gival n peyaAutepn ave€dpTnTn €AANVIKN eTaipeia diaxeipiong venture
capital. Bagikoi pétoxol Tng etaipeiag sival IDIWTEG eTXelpnuartieg, evw kal n EFG Eurobank
Ergasias Tpamela AE diatnpei mmoocootd ouppetoxns 10%. H Global Finance é£xel
onuioupynoel okTw funds Kai £Xel TTPAYUATOTTOINCEI TTEVOUCEIG O€ 63 £TTIXEIPATEIS TOGO OTNV
EAAGOO 600 kal oTo €€wTEPIKO 0€ Xwpeg O6TTwG n Poupavia, n BouAyapia, EABeTia kal ol
HIMA. H TroAImikiy dlaxeipiong tTngG eTaipeiag €ival hands-on management, dnAadn evepyn

oupueToxn oTn dioiknan, aAAd Kal o€ BEPaTta diaxeipiong Twv ETTINEPOUC ETTIXEIPACEWV.

Tpia amd T1a funds avaloyolv oTa 2/3 TwWv ETTEVOEOUUEVWV KEPOAQIWY Kal a@opoulv
emmevduoelg otnv EANGSa: Baring Hellenic Ventures (BHV), Global Capital Investors (GCl,
idpuon 1998), Global Capital Investors Il (GCI Il). To mpwTo (BHV) ammégpepe amoddoeig TTou
¢pBaoav 13 @opég Ta eTmevdedupéva Kepdhaia Katd Tn peuctotroinofl Tou 1o 2004. To
0euTepo (GCI) TToU TTpOCAVATOAICETAI OE ETTIXEIPATEIS UWNANG TEXVOAoyiag, otnv EANGSa kal
TO €CWTEPIKO, KABWGS Kal management buy-outs, eival TTAfpwg eTevdedupévo atrd To 2000 Kkal

QVAMEVETAI VA ETTITUXEI AVAAOYEG ATTODOTEIG.

To GCI Il 16p0bnke Tov ATrpiAio Tou 2000, Bewpeital To PeyaAuTePo eAANVIKO fund péxpl
onuepa kal d1abéTel kepdAaia Uwoug €200 ek. O eTTeVOUTIKOG TTPOCAVATOAIOUOS TOU €0TIACE!

o€ ETMIXEIPROEIS UWNAAG TEXVOAoyiag, oTa media kal o€ management buy-outs.

H Global Finance éxel dnuioupynoel tpia emmAéov funds otnv AvartoAikiy Eupwtn: 10
Euromerchant Balkan Fund (EBF), 10 Black Sea Fund (BSF), to Global Bulgaria and
Romania Growth Fund (GGF) pe ouvoAikd ke@dhaia $150 ek. Zta Tpia autd funds
OupuEeTEXOUV BleBveic eTTevOUTIKOI opyaviouoi 6TTwg: European Bank for Reconstruction and
Development (EBRD), International Finance Corporation (IFC) k.a. Ta funds autd
TIPOCAVATOAIOVTAl O€ TOTTOBETNOEIC OE MIKPOPECUIEG ETTIXEIPHOEIG PE TN CUPPETOXN Twv
EKAOTOTE VTOTTIWY CUVEPYATWY TTOU OI0BETOUV EUTTEIPIO KOl YWVWOEIG TG ayopds aAAd kal
dloiknTikG TTpoodvTa (management know-how). To mpwTo ammd autd (EBF) TrpocavatoAileTal

o€ TOTTOBETACEIG 0 EANNVIKEG ETTIXEIPAOEIG TTOU £TTEVOUOUV 0T BouAyapia kai Tn Poupavia.

To deutepo (BSF) mpocavatolidetal o TOTTOBETACEIG € £TTIXEIPHO€IS 0T {wvn Thg Maupng
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Odraccag. Ta duo TeAeuTtaia xpovia dnuioupynBnkav duo akéun funds: Real Estate Fund
(2005), South Eastern European Fund (2006) pe cuvoAikd kepdAaia €150 ex. kal €200 k.
avTioToIXA, T OTTOIa TTPOCAVATOAI(OVTAI O€ TOTTOBETACEIS O€ PIKPOUEDQIES ETTIXEIPHOEIG OTN

epBia kal TRV eupuTEPN TTEPIOXN TNG VOTIO-AVOTOAIKAG EupwTing.

TéNog, Ta TeAeuTaia xpdvia dnuiolpynoe duo véa Taueia: To SOUTH EASTERN EUROPE
FUND LP (SEEF) 1o 2006 ka1 To GLOBAL EMERGING PROPERTY FUND LP (GEPF) 10
2005. To mpwTo TaMEIO €€l OO OTOXO TNV TIPAYMOTOTIOINON €TTeEVOUCEWY £€ayopds oTnv
EAAGSa Tn Poupavia kai T BouAyapia o€ eTaipeieg pe avagiotrointo duvapikd oTig oTToieg Ba
OUMMETEXEI Kal oTn dlaxeipion. 'Hon €xel TTpoxwpnoel o dUO eTTEVOUCEIG. To deUTEPO TAUEIO
éxel oa oT1déx0 TN MeocOTPOBeoun aclotroinon kepaAaiou péca atrd emmevoloelg O€
TTEPIOUCIOKG OToIXEia — TTAyia OTIG ayopéc — oTOXouS TNG EAAGdaG, Zepfiag, Poupaviag,

BouAyapiag kar Maupofouviou.

H emmevduTIK TTOMITIKY) KATA KAGdOUG, dlagépel avaloya Pe TO XapakTApa Tou KABe fund.
Méxpl ofpepa €xouv yivel TOTTOBETACEIC OTNV TTANPOQOPIKY, OTIG TNAETTIKOIVWVIEG, OTO
e€e1dikeupévo Alaviké guttoplo, oto franchising, ota 1poégIpa, ota MME, oe egeIdikeupévo

AOYIOHIKO, KATT.

IBG A.E.A.A.K.E.2. (“IBG MANAGEMENT A.E.A.A.K.E.%.”)
Apacrtnpiornra: Alaxeipion €mXEIPNUATIKWY KEQaAaiwv (AKEZ)

Ap16uoc Tausiwv mrou Arayeipilsrai: 1

loTopiko & Aoirrd oroixsEia

I5pubnke 10 2001 pe Tnv emwvupia IBG A.E.AAK.E.Z. kai apxikd okottd Tn dlaxeipion
apoiBaiwy kepaAaiwv. O okoTTOG TNG eTaIpEiag TpoTTOTTOINONKE O¢ eTalpeia dlaxeipiong AKEZ
T0 2004, omdTe avéAape Tn diaxeipion Tou deUTepou fund Tou opidou Marfin Group kal o

OIaKPITIKOG TITAOG TNG eTalpeiag dAAate oe «IBG Management A.E.A. A K.E.Z.».

Métoxor eivar n Etrevdutikry Tpdmela tng EAAGdog A.E. kai n IBG Capital A.E., o1 oTroieg
eAéyxovtal atmd Tov OuiAo Marfin. H etaipeia atroteAei Tov Bpaxiova Tou opidou Marfin oT0
venture capital. H dpacTtnpidétnta Tou opiAou oTov TOPEéd AUTO Eekivnoe Tov AUYOuoTO TOU
2000 pe tTnv ouppetoxn oto “AVC Venture Capital” Tou Arav fund tutTOoU EKEX (ap)ikoi
pétoxor: Marfin AETMEY, ALTEC, AATE, kAT.). To fund autd 1dpuBnke 1o 1999 pe kepdahaia
Oyoug €4,1 ek. Kal emTevOUTIKG TTPOCAVATOAIONS T XpNUATOdATNON ETAIPEIV OE WPIPO

oTadI0 avATITUENG Kal o€ KAAOOUG HE APUVTIKA XAPAKTNPIOTIKA O€ TTEPIOOOUG DUOHEVWV
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OIKOVOUIKWYV OUYKUpIWYV. MNpaydaTtotroinénkav mévre eTevdUOEIg TTOU AvTIOTOIXOUV oTo 60%
TWV CUVOAIKWV KeQaAaiwv utro dlaxeipion. ZAuepa n taipeia TeAei uttd ekkabdapion, £xovTag
PEUCTOTTOIACEI TIG TTEPIOOOTEPEG CUMMETOXEG TNG KAl €XOVTAG BIAVEIUEI OTOUG PETOXOUG TNG TO

TTPOIOV TV £V AOYW ATTOETTEVOUCEWV.

Z1a T€ANn Tou 2004 16pUBNKe TO IBG Hellenic Fund Il pye mn vouikr popery AKEZ kai kepahaia
€17 ek. 210 fund autd ocuppetéxel To TANEO (pe mooooTd 50%), o 6pihog MFG kai 18100T€EG
ETTEVOUTEG OTTO TOV ETTIXEIPNMUATIKO Kal VAUTIAIOKO xwpo (Trepitrou 30 €evOUTEG-HEPIBIOUXOI).
To fund é€éxel TrpayuatoTToIfocel €TTevOUOEIC O TEOOEPIG eTalpeies. Emmiong €xer Adn
TIPOXWPNCElI GTNV TTPWTN TOU HEPIKA ATTOETTéEVOUCN UWoug 2 ekat. eupw. To IBG Hellenic
Fund Il eTTevdUel 0€ KAIVOTOPEG UIKPEG 1 MIKPOUECQIEG ETTIXEIPATEIG UE ONUAVTIKEG TTPOOTITIKEG
avaTmtuéng Kai o€ ateAéxn TTou dlaBETouv Babid yvwaon TwV ayopwy TOUG Kal ATTOdEQEIYUEVN
eutreipia  kar kavotnteg. H IBG Management ouppetéxel evepyd oTtn dioiknon Twv

ETTIXEIPAOEWY OTIG OTTOIEG YivovTal £TTEVOUTEIG.

«NOTOS ASSOCIATES» A.E. NOTOX >YMBOYAOI EMNIXEIPHZEQN A.E.
Apaornpiornra: >0UBOUAOI ETTIXEIPAOEWY, GUUBOUAOI £TTEVOUCEWY

Ap18uoc Tausiwv mrou Aiayxeipilsrai: 5

loTopiko & Aoirrd oroixsia

I15pUBnke 10 2000 pe TNV eTTwvupia NéTog ZuuBoulor Emixeipriocwv AE kai To Noéuppio Tou
2002 ¢éAafe 1O onuepive SIokpITIKG TiTAO. TO avTIKEiEVO TNG €Talpeiag €ivar n TTapoxn
OUMBOUAEUTIKWYV UTTNPEECIWY YIa TIG €TTEVOUCEIS TTOU TTPAYHATOTTOIOUV Tpia KAEIOTOU TUTTOU
off-shore venture capital funds pe yewypa@ikd mmpooavatoAiopd tnv EAAGSa kai Tn vorio-
avaToAik EupwTtrn. To Tpwrto e Tnv emwvupia Eikon Capital 18pubnke 1o 2000 pe Ke@dAaia

Uyoug €35 ek. Kal €xel KAgioel Tov TTEVOUTIKG TOU KUKAO.

To deUTepo e TNV emmwvudia EIKON MEZZANINE 106p06nke 10 2005 e kepdaAaia Uyoug €38
€K. KaIl €XEI TTPAYUATOTTOINCEI ETTEVOUCEIG TTOU avEPXOVTal TTEPITTOU O0TO 60% TWV KEQAAQiwV.
O emmevOuTIKOG TTPOCaVATOAICHOG Kal Twv dUo funds €ival o€ €TTIXEIPHOEIG TTOU BpioKovTal O€
TIPOXWPENUEVO OTABIO AVATITUENG KAl CUYKEKPIYEVA buy-outs, e€ayopég Kal expansion capital.
To TpwTo atod Ta dUo funds €xel TTPAYUATOTTOINCEI ETTTA £TTEVOUCEIC KAl TO BEUTEPO TECTEPIG,

EVW POVO pIa aTTo TIG ETTEVOUOEIG gival EKTOG EAAGDOG.

To T1pito pe Tnv emwvupia ICON REAL ESTATE 16pU8nke 10 2006 pe kKepdaAaia uywous €100

ekat. O KUKAOG Twv emTevdloewyv cival 4-5 yxpovia Kal PEXpl oAPEpa €xel yivel pévo pia
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peuaTotroinon. Kal ta Tpia funds éxouv KUKAO Cwng 8-10 £Tn.

OAY33EYS A.E. (“ULYSSES FINANCE A.E. 5YMMETOXQN”)

Apaortnpiornra: MNMapoxr] CUPBOUAEUTIKWY KAl XPNHOTOOIKOVOUIKWY UTTNPECIWY, GUUBOUAOI

eTTEVOUCEWY Kal £€eUPEONG KEQAAQiwWY

loTopiko & Aoirrd oroixsia

I5pubnke 10 1999. H eTaipeia cupueTéxel oto 16dkn A.E. Kegpahaiou tTou eivar fund toTtTOU
EKEZ. Z10 fund autd cuppetéxouv ol etaipeieg Eyvaria Tpdamela A.E., International Life
(aoc@aMioTIKR), EAyéka (eutrOplo TPO®idwy), Z@akiavakng AEBE (eutropia auTokIvATWY) Kal
1I01WTEG emxelpnuaTiec. To fund €xer kepdAaia Uwoug €7 eK., £Xel KAgioel TOv KUKAO
eTeEVOUCEWY Kal PBpiokeTal OTO OTAdIO ATTO-TTEVOUCNG Kal OIavOUAS Twv KEPOWV OTOUG

METOXOUG.

MATKPHTIA XYMMETOXQN A.E.A.A.K.E.Z.
Apaornpiornra: Etaipeia diaxeipiong apoifaiwy KEQAAQiwy ETTIXEIPNUATIKWY CUUPETOXWV

loTopik6 & Aoirrd oroixsia

IdpUBnke TOV lavoudpio Tou 2005 amd Tnv [MaykpATmia 2ZuvetaipioTik Tpdmela, TO
MavemoTApio KpATNG Kal TIG TEXVIKEG OXOAEC Tou EmipeAnTnpiou HpakAgiou. AvTiKEiuevo Kal
OKOTTOC TNG eTaIpeiag givar n diaxeipion Tou MaykprTiou Auoifaiou AvATITUENG TTOU ATTOTEAET
TO TTPWTO TrEPIPePeIakd AKEZ Tou vouou 2992/2002. To AKEZ diabéTel kepdaAaia Uyoug €6

€K. Ta oTroia TTpoépyxovTal atd Tnv MaykpATia ZuvetaiploTik Tpdtreda kai To TANEO.

O etrevduTikdG TTpocavatoAiopdg Tou AKEZ gival n xpnuatoddtnon €mIXEIPACEWY UWNAAG
TEXVOAOYIOG, KAIVOTOPWY TTPOIOVTWY, €VOAAOKTIKWV HOPQWY TOoupiopoU Kal agloTroinong

TOTTIKWVY TTOPpWV. MExpl TIG apxég Tou 2007 dev gixe TTPAYUATOTTOINCEIG ETTEVOUCEIG.

PARTHENON TRUST EAAHNIKH A.E.
Apaocrtnpiornra: Alaxeipion TTIXEIPNUATIKWY KEQAAAIWV

loTopiko & Aoirrd oroixsia

I5pUBnke 10 2001. ZUPQwva ue Ta PEXPI onpepa diabéoiya dnuooieupéva aTtoixeia (2003,
2004, 2005) n cTtaipeia dev @aiveral va €xel Eekivrioel dpaoTnEIOTNTA. ZUPPWVO HE TPITEG
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TNYEG TTPOKEITAI VIO ETAIPEIO KUTTPIOKWY CUUQPEPOVTWY N OTToia AgIToupyei w¢ eTalpeia
Olaxeipiong venture capital yia Aoyapiaopd off-shore funds (dnAadr dev eival eTaipeia
diayxeipiong AKEZ).

TAMEIO NEAZ OIKONOMIAZ (TANEO)

To Taueio Néag Oikovopiag (TA.NE.O A.E.) ocuotdbnke pe 10 vopo N. 2843/2000 pe
TpwToBoulia Tou YTroupyeiou EBvikAg Oikovopiag. ZKotrog Tou Tapegiou gival n PEIOWNQIKN
oupuetoxn o€ Taueia EmixeipnuaTtikwy Zuppetoxwv kKAgioTou T0TToU (AKEZ), 0€ eTmIXEIpOEIg
Emyeipnuatikwy  Zupuetoxwyv (EKEZ) kal o€ TTOped@epeic  opyaviopoUus  TTapOXnS
ETTIXEIPNMOTIKWY KEPOAaiwv. Apxikd 10 100% Twv Ke@aAaiwv Tou Taueiou ATav KPATIKA.
2AuUEPQA, TO oUVOAIKO Ke@dAalo Tou TANEO civalr € 120 ekart. Ta € 45 €kaT €K TwWV OTTOIWV
eivar kpatikd. Méxpr Twpa 10 TANEO éxel emevduoel oe 1éooegpa Tauegia Ta otroia eival:
Capital Connect Alaxeipiong AE, Zaitech Fund (Attica Ventures), IBG HELLENIC FUND II,
MaykpnATia ZupguetoXwv AEAAKEZ. 210 dueco puéANov To TANEO trpoBAétreTal va emTevouael
oe €évav peydho apiBud Tapeciwv (~ 6) odnywvrtag oe PeyaAlTepn atmmoppdenon Twv

OI0BE0INWY KEQOAdiwyY.

VECTIS CAPITAL A.E.

Apaornpiornra: ZUuBoulol eTevdUcewyv, CUUPOUAOI ETTIXEIPAOEWY, OIOXEIPION ETAIPEIWV

ETTIXEIPNMOTIKWY KEPAAQiwV.

loTopiko & Aoirrd oroixsia

I15puBnke To 2000. Kuplog péToxog ival o OpIAog Aefévin- Aauid. H etaipeia diaxeipiCeTal duo
funds pe ouvoAikd kepdAaia Uyoug €26,5 ek. Ta otroia TTpocavaToAifovTal o€ start-ups, seed
capital (BeppokoiTideg emixelprioewv) kar development capital. To mTpwTo €ivar To A.L.C.
Novelle Investments Ltd kai To deutepo eival To Vectis West African Advancement Fund LP
TO OTTOi0 BPICKETAI OTN YACN CUYKEVTPWONG KEQaAaiwyv. H eTTevOUTIKN TTOAITIKI) guvioTaTtal o€
OUMPUETOXEC aTTO €1 eK. €wg €3 €eK. yia Xpovikd opifovia 3-5 £€1n. MéExpl aonuepa £xouv
TpaydatoTroinBei 10 emevduoelg KUpiwg oTnv EAAGBA O0TOUG TOUEIG TNG TTANPOPOPIKAG, OTO
Navikd euttéplo, OTIG uTThpeoieg Kal oTa TpogIya. ‘Exouv Adn mpayuarotroinbei Tpeig

QTTOETTEVOUOEIG.
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EYPQYYMBOYAOI A.E. — i4G (Incubation for Growth- i4G)

Apaocrtnpiornra: OegpuokoITida eTmIXeIprioewy. ETmevdluoeig KeQAAQiwv  ETTIXEIPNUATIKWY

OUUMETOXWV.

loTopiko & Aoirrd oroixsia

H Oe¢puokormida Avamtuéng Emxeiprioewyv 4G amoteAei dIakpITd AEITOUPYIKO TUAWA TNG
eTaipeiag  oupPolAwy  emixelprioewv  EupwoUuBouror AE., n upetoxn Tng oToiag
dlatmpayuateveTal oto Xpnuatiotrpio Afiwv ABnvwy. H BepuokorTida Eekivnoe Tn Asitoupyia
NG Tov loUvio Tou 2003. To é€épyo Tng 14G Atav TmpoUTToAoyiopou €5,5 ek. Kal
ouyxpnuarodotiBnke katd 50% atod Tnv eTaipeia EupwoupBouror A.E. kai katd 50% atod Tn
levikn Tpaupateia ‘Epeuvag kai TexvoAoyiag ota TTAaioia Tou TTpoypdupaTos «EAeuBw» T0

otroio diaxelpiCetal 1o YTT.AN.

2nig 30/06/2006 n 14G é€yive n mpwtn amd TIGC 10 eykekpipyéveg ammd 10 «EAsuBw»

BeppokoITideg TTOU OAOKAAPWOE WE ETTITUXIA TO £pyo TNG. 2T OgpuoKoITIdA @QIAOgEVOUVTAI

ONueEpa 12 €TTIXEIPNAOEIG, EVW OUVOAIKA €xouv uttoBAnBei otn diadikacia Bgpuokoitnong 17

ETTIXEIPAOEIG ATTO TIG OTTOIEG I €XEI ATTOPOITACEI PE ETTITUXIA KAl O€ TTEVTE £XEl OIOKOTTEN N

dladikacia Bepuokoitnong. 210 TéAog Tou 2005 0 OUVOAIKOG KUKAOG £PYACIWY TWV ETAIPEILV

NG BeppokoITidag Eerepvouoe Ta €5,5 ek. kal ol Béoeig epyaaiag TIG 105. H OgpuokorTida £xel

emevouoel TTavw atmo €1,8 ex. emXeIpnUATIKG KEQAAaIa O¢ €€ BePUOKOITICOUEVEG ETAIPEIEG

oTa TAgiola Tou TTpoypdupaTog «EAeuBwy. ZTIG uTTnpecieg BeppokoitTnong TTPOg TIG

@IAogevolpeveg emixelpnoelg n 14G mapéxel epyaciokd mepIBGANOV Kal uttooThpIEn O¢

KQIVOTOMEG ETTIXEIPNMATIKEG 10£€G E OTOXO TNV €EENIEN TOUG O€ ETTIKEPDEIC BPAOTNPIOTNTEG OF€

Tpia etTiTreda:

1. OAokAnpwuévn KTipIaK uTtodopr (YPAPPaTEid, XWPEOUG OTABUEUCNG, QWTOTUTTIKO
KEVTPO, aibouca oepivapiwy, aiBouoa cuoKEWEWY, XWPO £0Tiaong).

2. Ymnpeoieg  coaching, OIKTUWONG, TANPOQOPNCNG,  TPowbnong  TTWANCEwWY,
XpnuartoolikovoulikoU consulting, diaxeipiong avBpwrivou OuvapikoU, AOYIOTIKNG Kal
VOMIKNG UTTOOTHPIENG TTPOG ETAIPEIEG Ol OTTOiEG €xOUv OTOXO Tn PBeATiwon Tou pubuou
emBiwong aAd kal Tnv TaxuTePn avdaTrTugr] Toug.

3. ETmevduTIKG KeQAAQIA YIO TN CUMMPETOXN OTO METOXIKO KEPAAQIO TWV ETAIPEIWV TTOU

@IAogevouvTal.

2TIG €TTEVOUOCEIG 01 BepPUOKOITIOEG £PApPUOlOUV TNV TTIPAKTIKA Tou venture capital amd tnv
apxIkn @aon afloAdynong Tng €TeVOUTIKNG TTPdTAcNG, TNG OIATTPAYMATEUONG HE TOUG

€TEVOUTEG, TNG UTTOOTAPIENG TNG VEAG ETAIPEIAG Kal PEXPI TNV €60D0 (exit) atrd Tnv eTévduon.
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O eTaipeieg BepuokoITidag dIaPopOTToIoUVTal aTT TIG UTTOAOITTEG £TAIPEiEG TOU KAGSOU OTO OTI
eI0IkeUovTal O¢ €TTEVOUOEIG KePaAaiou oTTopdg (seed capital) kal évapéng eTTIXEIPNUATIKAG
opaocTtnpioTnTag (start up capital), éTou Ta emmevoudueva TTOOA gival TTOAU XaunAdTepa atrod

auTd TTou agopouv To venture capital kai To private equity.

Mpokeiyévou va eviaxBouv oTn OepUOKOITIOA, OI UTTOWNAPIEG ETTIXEIPHOEIG UTTORBAAAOUV
ETIXEIPNMOTIKG OXEDIO OTn d1oiknon n oTroia eAéyXel TNV TTANPOTNTA TWV KPITAPIWY KAl
aglohoyei Tnv TTPpOTACN. E@OOOV TO €TTEVOUTIKO OXEDIO €YKPIOEi, n emixeipnon UTTORAAEI

aiTnon eykardoTaong Kai uttoypda@el ouupacn picbwong Xwpou

I-CUBE A.E.
Apacrtnpiérnra: 20uBoUAoI ETTIXEIPACEWY, UTINPETIEG BepUOKOITIOOG

loTopiko & Aoird oroixeia

I16pUBNnke TO 1992 pe TNV eTTwvupiac ANOOZ A.E. n otroia GAAOEE 0T ONUEPIVE OTIG ApPXES
Tou 2001. H dpactnpidtnta TnG £TaIpEiag oto venture capital &ekivnoe 1o 2000 kal ouvioTtartal
oTn Xpnpartoddtnon Kal UTTOOTAPIEN BepPOKOITIOWVY ETTIXEIPHOEWY PE TO TIPOYPAUMA
«EAgeuBw» tmou diaxeipicetal To YILAN. (I.I.E.T.). Z16x0¢ TOU TTPOYPAUUATOG auToU €ival n
OleuKOAUVON TNG PETaPOPAG TExvoAoyiag kal n Tpowbnaon Tng idpuong Kal avatrTugng otnv
EANGOO pIKpOMEDQiwWY ETTIXEIPACEWY Ol OTTOIEG va OTnPifovTal oTNV €VTATIKA aglotroinon
yvwoewv. H uAotroinon Tou oTéXou auTou yiveTal he Tnv idpuon Kal avaTiTuén TEXVOAOYIKWYV
TTAPKWV A Kal BepUoKoITidwY ETTIXEIPATEWY, OTTOU QIA0EEVOUVTal KAl AauBAavouv UTToaThpIEN
VEOOUOTOTEG KOl KAIVOTOUEG ETAIPEIEG €vTaONng yvwong. H evioxuon Twv ETTIXEIPNOEWYV
AapBavel TN HOp®RA ETTIXOPRYNONG TTPOG TOV Qopéa eKPETAAAEUONG TNG BepuoKoITiIdAg A Tou
ETTIOTNHOVIKOU-TEXVOAOYIKOU TTAPKOU, PEXPI TO TTOOO Twv €7,5 eK. ava TTEPITITWON Kal PEXPI
€2 eK. ava eykateoTnuévn emmixeipnon. To Tpdypappa autd €xel CUVOAIKO TTPOUTTOAOYIOHO
€68,9 ek. ka1 didpkela 10xU0g pEXP! 31.12.2006. Mpdkerral yia TTpwTofouAia ota TTAicia Tou
M KMNZ («AviaywvioTIKOTNTO») N oTroia ouyxpnuatodorteital katd 70% amdé tnv EE
(EupwTraiké Tapeio Mepipepeiakng Avamruéng) kai katd 30% amd 1o EAAnviké Anupdoio. H

ETAIPEIa £XEI TTPAYUATOTTOINCEI €TTEVOUCTEIC UWOUG €6,2 eK. o€ 14 €TTIXEIPNOTEIC.
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THERMI A.E.

Apaocrtnpiornra: YTnpeoicg BepuoKkoITidag emxeIpHocwv

loTopiko & Aoirrd oroixsia

I5pUBnke 10 2003 pe TNV apxik emwvupia Bird AE kai Tov lavoudpio Tou 2004 dAAage Tnv
ETTWVUMIa TNG 0Tn onuePIv. Baoikdg PETOXOG cival 0 K. BaoiAelog TAKAG, VW CUPPETEXOUV
emiong ol etaipeieg: Kouptrag Zuppetoxés A.E., PROTON BANK A.E., IBG KEDAANAIQY,
ZYMMETOXQN & KTHMATIKQN ZYNAAAATQN.

H Beppokoitida d1a0étel ke@dAaia Uwoug €14,5 ek., €yKATAOTACEIC KAl UTTOOOMA yia Tn
oTéyaon ETXEIPioewy OUVOANIKAG €éktacng 6.000 T1.u. O TTpooQPePOUEVEG UTTNPETIEC
mepIAaPBAvoUV TNV evoikiaon KUOpiwv Kal €0IKWY A PondnTikKwv €yKATACTACEWY, TNV
eCeupeon ke@aAaiwv (venture capital, daveia, emxopnynoeig) péxpl 1o Tood Twv €750.000
ava €TTIXEIPNON-EVOIKO, UTTOOTNPIKTIKEG UTTNPECIEG (VOUIKA, YpaPPaTeEia, THAEQWVIKS KEVTPO,
KAToXUpwon eupeoITeEXVIWY, internet, AoyioTIKA), CUPBOUAEUTIKEG UTTNPETIES (ETTIXEIPNHOATIKA
oxedla, ekTaideuon, dlaxeipion  avBpwTivou  dUVAMIKOU,  TTIOTOTTOINCN  TToI0TNTAG,
TTANPOYOpPIKA, dlaAuion, marketing), utnpecicg dlaocuvdeong (UE ETTIXEIPNUATIKEG EVWOEIG,
OMOEIOEIC ETTIXEIPAOEIG, TEXVOAOYIKA-epeUvVNTIKA TTépKa, TravemoTthpia). H Bepuokoitida
OlaBétel TTepi TIG 15 ETMIXEIPrOEIG-EVOIKOUG OTOUG €EAG TOMEIG: €EeIdIKEUPEVA  TTPOIOVTA
AoylouIkoU, £EuTTva cuoTripaTta déunong, internet, TNAePETpia oTov ToPEd UYEIag, TNAEPOTIKES
EQPAPUOYEG, BepHOUNXaVIKA CuoTAPATA, €EEIBIKEUPEVEG  OTATIOTIKEG KAl OIKOVOWMIKEG
EQPAPHOYEG, OVAKOTAOKEUR avaAWOCIPWY YIa eKTUTTWTEG inkjet & laser, eEEIBIKEUPEVO AOYIOUIKO
TIPOCOMOIWONG, dgeneric QAPUAKEUTIKA TTPOIOVTA, avaTTuén avTidpaoTnEiwy  XnUIKoU
gEpyacTnpiou, punxavhipaTa yia mn Blopgnxavia KEPAPIKWY, avattapaywyn WEEAIJwY eVIOPWY
yia mn BiokaAAiEpyeia, BioAoyikd SiayvwaTIKA avTidpacTApia, avatTuén Traixvidiwv adventure

aAvaWuUxnge.

O XpovIkKOG opifovTag Twv XPnuUaTtodoToUuevwy TTeVOUCEWY gival 3-5 €Tn kal n €mluuntn
€€0d0o¢ cival n TTwAnon Héow Onuéoiag eyypa@ng N TTwAnon o€ GAAO XPNHOATOOIKOVOUIKO

Qopéa

E.3 Xapakrnpiorika EAAnvikng Ayopac Venture Capital

2710 KEQAAaIo auTd Ba TTapouciacTouv KATTOIA XapaKTNPIOTIKA TNG EAANVIKAG ayopdg Venture

Capital. Ta oToixeia mpoékuwav ammd cuvduaoud BIBAIOYPAPIKAG €PEUVAG KAl CUVEVTEUEEWVY
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epwTnUaTOAOYiOU HE €vTekKa ATTO TIG OEKATTEVTE ETAIPEIEG TTOU OPACTNEIOTTOIOUVTAl OTNV

ayopd. 1diaitepa Ta aToixeia TToU agopolv 1o 2006 Bacifovral ATTOKAEIOTIKA O OTOIXEIQ TTOU

OUAANEXBNKAV JECW TWV OUVEVTEUEEWV.

O1 gopeic oI oTroiol cuppeTeixav aTnv épeuva TTediou Kal o1 oTToiol Bordnoav oTn GuAAoyn

TwVv oToIXEiwv TTapouaidlovTtal oTov akdAouBo TTivaka:

®OPEAZ

Tapegio AvamrTuéng Néag Oikovopiag —
TANEO

ATOMO
ENMIKOINQNIAZ

EAévn KohoopwTid

TAMEIA TIA TA OlOIA
AIATEOHKAN ZTOIXEIA

TANEO

‘Evwon EAAnvikwyv ETaipgiwv
Emixeipnuatikwv KepaAaiwv

Mewpyiog Kouptng,
Mpdedpog

ALPHA A.E. ENENAYTIKQN
ZYMMETOXQN (“ALPHA VENTURES”)

KOG KautradéAng

TAMEIO TO OroIO NMPOHAGE
AMNO TH XYTXQNEYZH Alpha

equity Alpha Venture

ATTICA VENTURES A.E

MAMAAOIMNOYAOZ —
XHNOX

Zaitech Fund

CAPITAL CONNECT AIAXEIPIZHZ A.E.
(«CAPITAL CONNECT VENTURE
MANAGERS»)

Ovik MaAavtiav
(6944613113)

CAPITAL CONNECT VENTURE

PARTNERS

GLOBAL FINANCE A.E.

Mewpylog Kouptng,
Mpdedpog

. BARING HELLENIC

VENTURES EKEZX (BHV)

. EUROMERCHANT BALKAN

FUND SICAV (EBF)

. BLACK SEA FUND LP (BSF)
. GLOBAL CAPITAL

INVESTORS LP (GCI)

. GOBAL CAPITAL

INVESTORS (1) LP (GClI (1l))

. GLOBAL BULGARIA &

ROMANIA GROWTH FUND
CV (GGF)

. SOUTH EASTERN EUROPE

FUND LP (SEEF)

. GLOBAL EMERGING

PROPERTY FUND LP
(GEPF)

IBG A.E.A.ALK.E.Z. (“IBG MANAGEMENT
A.E.A.AAKEE.Z.”)

Mapia Zappn

IBG Hellenic Fund Il

I-CUBE A.E.

KOG ZOKAAAG

OEPMOKOITIAA — |-CUBE

«NOTOS ASSOCIATES» A.E. NOTOZ
2YMBOYAOI ENIXEIPHZEQN A.E.

MpagiadéAng
KwvoTavTivog

Icon Capital 1
Icon mezzanine
Icon real estate
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. ATOMO TAMEIA TA TA OMOIA
EMNIKOINQNIAZ AIATEOHKAN ETOIXEIA
THERMI A.E. BaoiAng Takag OeppokoITida — OEPMH

EYPQZYMBOYAOI A.E. - i4G (Incubation
for Growth- i4G)

@¢eoAdyog MNMpokoTriou

O¢puokoiTida — i4G

EONIKH EMIXEIPHMATIKQN
ZYMMETOXQN A.E. (“NBGI PRIVATE
EQUITY”)

21upog Tpaxavng

NBG Technology LP UK Limited

partnership

Mnyn KegaAaiwv

Baoiky diagopd tng EAANVIKAG kai Eupwtraikng ayopdg civar ol TnNyég AviAnong Twv
KEQAAQiwv. ZnNuUavTikd pOAo OTIG TTEPICCOTEPESG EupwTTaikég xwpeg Taifouv 10 ac@AAIOTIKA
Tapeia evw otnv EAAGBA N cuppeToxn Toug cival oxedov undevik. OTTwg TTPOKUTITEl KAl ATTo
TO ak6AouBo didypaupa oTn CUVTPITITIKY TTAclown@ia Twv 19 Taueiwv Ta otroia diaxeipiovTtal
ol OéKa ETAIPEIEG TTOU CUMMETEIXAV aTnV €peuva emevduouv Tpdrmeles karl IdiTeg. AvTiBeTa
KepaAaia atrd ac@alioTIKG kal ZuvtaglodoTikG Tapeia €xouv e1TevduBei HOAIS o€ £va Taueio
Tapeiwv (TANEO).

Xxnua 8: NMoooaTtd VCs ota otroia MeTéxel Zuykekpipyévog Tuttog ETrevouTnh
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To UYog TwV TTPOEPXOUEVWY KEQOAQiWY avd TUTTO €TTEVOUTH) UTTOOEIKVUEI OTI Ol KUPIOTEPEG
TTNY£EG AVTANONG 18IV KEPAAQiWY (ETTIXEIPNHATIKWY KEQAAQiWV Kal KEQaAaiwv eEayopdq) sival
ol Tpameleg (26,12%) kai o1 1d1wTeg (27,08%). Ta oToIxeia TTpoEpyovTal atmd TNV £peuva

EpwTNUaToAoyiou Kal avagépovTtal g€ gUVOAIKO KEQPAAaIo 1,4 DICEKATOUMUPIWY EUPW.

ZxApa 9: MNMnyég Xpnuatoddtnong otnv EAAGSa

MHrEZ XPHMATOAOTHZHX
3,70% 0,00%

10,96%

26,12%

1,96%
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O AZOANIZTIKEZ ETAIPEIEX
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olgpelvnon NS duvarotnTag Evioxuons Twv OpacTnpIoTHTWY EPEUVAC, TeEXVoAoyias Kai kaivorouiag, uéOw
EMIXEIPNUATIKWY KEQaAdiwy, yia Tnv mpowbnan tn¢ Epeuvag kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yiatn ITET.

2,44%

27,08%

Ta oToixeia autd dia@épouv aTrd autd TNG TTEPIGdou 1999-2003 Ta oTToia eu@avifovTal oTo
TOPaKATW OIAypauda Kal dgixvouv OTI oI Tpdmeleg eival n kKUpla TNYA AvTAnong
ETTIXEIPNMOTIKWY KEQAAQiwV o€ TT0000TO 50%, EVW N CUPPETOXN TWV IBIWTWV €ival GNPAVTIKA

MIKPOTEPN.

ZxApa 10: Tnyég Xpnuatoddtnong otnv EAAGSa 1999 - 2003 (mnyy EVCA péow eioriynong

Marmrmraddétroudou I.)

Mnyég xpnuatod6mong omv EAAGSa (1999-2003)

ETtaipikég emevdUoelg
7,9%

Ak adnpaIk&

10pUpaTa
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0,0% . funds of funds

: P s P 23,8%
1810TEG £TTEVOUTEG L. L

10,9%
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0,0%

Tpdaedeg
49,5%
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H diagopd petagld Twv dUo ypaenudtwy eivalr mmBavéd va o@eileTal oTo yeyovog OTI Ta
OTOIXEIO TOU EPWTNUATOAOYIOU QQOPOUV UTTOOUVOAO TNG ayopds o€ oXEon UE TA OTOIXEIO TNG
EupwTaikng ‘Evwong Emixeipnuatikwy Zupuetoxwy (EVCA) kai gival €1miong xpovikd Trio
evnuepwpéva (AvoiEn 2007). O1 181LTeG TeEivouv va €TTEVOUOUV O€ TOMEIQ TTOU TTAPEXOUV
KePAAala emmékTaong Kai eEayopds. QoTOCO Kal OTIC OUO TIEPITITWOEIC O GAAEC TTNYEG
AvtAnong Ke@aAaiou €xouv TTOAU UIKPY CUUMETOXN ME TN CUMMETOXH TWV ACQAAICTIKWY Kal
OUVTOEIOB0TIKWYV Tapeiwv va KupaiveTal oto 0%, B€ua 1o oTToio OXOMIGAOTNKE apvnTIKA aTTO

TOUG TTAPAYOVTEC TNG Ayopdas Kal KaTa Tn die€aywyn TS €PEUVaG.

“Ywoc kai NMpoocavaTtoAiouoéc Erevduoswv

Q¢ mooooTd Tou A.E.M., n EAAGOa katéxel pia ammd Tig TeAeuTaieg B€oeig otnv EupwTrn,
TOTTOBETOUPEVN ONUAVTIKA KATW atrd To PEcO Eupwtraikd 6po. ZTnV TTAPAKATW EIKOVA
TTapouciafovTal CUYKPITIKG ol €TTevdloelg OTIC XWwpeg TG Eupwting 1o €1o¢ 2005 wg

11000076 TOU A.E.IM..

ZxApa 11: Emevdloeig IQIWTIKWV KEQaAaiwv oTIg XWPES ™G EupwTng
WG TTO00OTO ETTi TOU AEM®

Private Equity Investment as % of GDP in 2005

~
11/331

21n Oidpkeia Tou 2006 cUPPWVA PE TA COTOIXEID TTOU TIPOEKUWAY aTTO TNV €pPEUvVa TOU
epwTnuaToAoyiou, TTpaypaToTroiBnkav 27 cuvallayég kKal eTevoudnke ke@dAaio Uyoug 63,2

ekaToppupiwv eupw. O1 10 kaTtaypageioeg cuvaAlayég agopouaav To oTAdIO €KKivnong

% Eupwmoaiki ‘Epeuva Kepahaiwv 2005 (2005 European Equity Survey) Twv eTaipeiwv Thomson Financial kai

PricewaterhouseCoopers yia Aoyapiaoué tng EVCA
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(start-up), o1 11 agopoucav eTevdUuoelS apxikoUu oTadiou (early-stage), o1 3 o©TGdIO
eCamAwong (expansion stage) kai 3 o1ddio £¢ayopds. Av Kal 0 apiBUOg cuvalAaywy Beix Vel
OTI euvoouvTal Ta oTédia ekkivnong Kal €CATTAWONG, WOTOCO TO UYWOG TOU KEPAAQiou TTou
eTevdlBnke ota oTddia autd aviABe oto 13,4% kai 19,8% avTtioTolXa TOU OUVOAIKOU
emevoedupévou Kepalaiou. H pepida Tou Afoviog Twv KeEQOAQiwv KaTeuBUvVONKe TTPOG
emrevduoelg eEayopdg o€ mooooTd 52,9%. Emiong egetdotnkav Ta funds Ta otroia Kupiwg
a@opouv Tnv TexVoAoyia, €I0IKOTEPA OTIG ETAIPEIEG PE TTEPICCOTEPA TOU EVOG TAMEIO OTTWG N

Global Finance kai n EBvikr ETTIXEIpNUOTIKWY ZUPPETOXWV.

To 85,6% Twv kepahaiwv tTou emTevduBnkav 1o 2005 0dnyndnkav oe emmevdUuoelg venture
capital oe emyelipnoelc Tou Bpiokovial OTO OTAdIO €TMEKTAONG 1 AVATITUENG TG
OpaoTnPIoTNTAS Toug (expansion / development finance) kal To uttdéAoiTTo o€ e€ayopéc. To
2004 kuplapyxoucav Ol TOUEIG TEXVOAOYIOG aIXuUAG KAl N KATAVOMN TWV KEQaAaiwy ATav KaTtd
75% y1a €TTIXEIPACEIG OTO APXIKO OTAdIO QVATITUENG Kal KATA 25% yia ETTIXEIPAOEIG OTO OTADIO

ETMEKTAONG ) QVATITUENG TNG SpaoTNPISTNTAG TOUG.
2UVOANIKG oTa Xpévia Aeitoupyiag Twv TaUEIWY TTOU CUPUETEIXAV OTNV £PEUVA, Ol ETTEVOUOEIG
OTO OTAdIO €€ATTAWONG / €TMEKTAONG KAVOUV XPACON TNG TTAEIOWNQIAG TwWV €TTEVOEOUPEVWIV

KepaAaiwv o€ ToooaTé 53%.

ZxApa 12: NooooTtd Emevdedupévwv Kepahaiwv avd Z1adlio.

Moooo16 Emrevdedupévy Kepahaiwy Avda Z1adi10

@ MNoocooTé Emrevdbedupévuwy KegaAaiwv Ava Z1a10 To 2006

| NooooTo emevdedupévwy KepaAaiwv otn Aidpkeia Zwng Twv Tapeiwv
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(START-UP PHASE) (EARLY STAGE) STAGE) STAGE)
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O1 emrevdUuoelg TTou TTpayuartotroifdnkav 1o 2006 Trapoucidlouv dIaoTTopd PE TOV TOUED TNG
TTANPOPOPIKAG va TAciopn@ei o€ apiBud cuvaAldaywyv, aAAd oe eTTevOeOUPEVO KEQAAQIO
UTTEPTEPOUV OI UTTNPECIEG KABwWG Kal o1 «aAAoI KAGdoi» dnAwvovTag Tnv TToAudiacTiopd. Y11éd
ToVv TITAO «AANO» KaTatdooovTal eTeEPOKANTOI KAGdOI OTTwG Avavewoiueg MNnyég Evépyeiag

(AME), KTNUATOMETITIKA K.A.TT.

ZxAua 13: ApiBudg Etrevdoioewy ava KAGdo otnv EAAGda

MooooTé Emevduocwy avd KAaSo
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ZxApa 14: "Yyog Emevdedupévwv KepaAaiwv avd KAGdo atnv EAAGSa

MooooTé Emevdedupévwv Kepahaiwyv avd KAado

@ 2ZuvoAIKa
0% m 2006

60% -

50%

40%

30% -

20% -

10% -

0% -

[ENIZTHMEZ
ZOHS
IATPIKES
SYZKEYEZ
TPO®IMA
YMNHPEZIEZ
AANO

HARDWARE,
INTERNET)
EMIKOINQNIAZ
HAEKTPONIKA
BIOTEXNOAOTIA
DAPMAKEYTIKA
SKEYAZMATA

MNAHPO®OPIKH
(SOFTWARE.

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TexVIKAS guTTEipOyVWEOOUVNS Yia Tn
olepelvnon NG duvarotnTag evioxuons Twv OpacTnploTHTWV EPEUvag, TexvoAoyiag Kai kaivorouiag, UéEOwW
EMIXEIPNUATIKWY KEQaAdiwy, yia tnv mpowbnon tn¢ Epeuvac kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yia tn I'TET.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

91



ATAANTIZ ZYMBOYAEYTIKH A.E.

Mivakag 4: Emrevdedupéva Kepdhaia EmixeipnuaTikwv Zupuetoxwy (2006, ZuvoAikd)

Topeig “Yyog Api1Buég “Yyog Api1Buég

Emrevduoewv Etrevoedupévioy  eTeVOUOCEWY - Etrevdedupévv EMEVOUOEWV
KepaAaiwv -2006 2006 KepaAaiwv —ZuvoAikd - ZuvoAikd
(x1A16deg €) (x1A16deg €)

NAHPO®OPIKH

(SOFTWARE,
HARDWARE, INTERNET) 1030,00 3 52.967,69 31
EMIKOINQNIAS 1570,00 2 25.223,57 10
HAEKTPONIKA 900,00 2 4.900,00
BIOTEXNOAOTIA 145,50 1 3.145,50
IATPIKES SYSKEYES 4500,00 2 14.280,50
OAPMAKEYTIKA
SKEYAZMATA 0 0 14.759,14 4
TPO®IMA 4000,00 2 31.870,60 14
YMNHPEZIEX 9150,00 2 34.859,57 13
AANO 25330,00 6 122.991,70 41
ZYNOAO 46625,50 20 304.998,30 125

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TeXVIKNAS EUTTEIPOYVWUOOUVNS Yid TN
olgpelvnon NS duvarotnTag Evioxuons Twv OpacTnpIoTHTWV EPEUVAS, TeEXVoAoyias Kai Kaivorouiag, uéOw
EMIXEIPNUATIKWY KEQaAdiwy, yia tTnv mpowbnan tn¢ Epesuvag kai TexvoAoyiac Kard 1nv mPoypauuaTiky mepiodo
2007-13» yia tn I'TET.

To 2004 o1 emevdUoelg TTapouaidlouv eupuTepn diacTropd, aAAd N EUpacn fTAv OTOUG TOMEIG
NG TTANPOPOPIKAG (44,1%) kai TNG uyeiag (41,3%). To 2005 utrApge £€TO0G KUPiIWG Tou TOPEA
TWV ETTIKOIVWVIWY, ATTOPPOPWVTAG TT0000TO 61,9% Twv emTevduoewyv. lMooootd 38,1%

aTTOPPOPRONKE OTTO TPEIG ETTEVOUCEIG TOU TOPED TWV KATAVOAWTIKWY ayadwy.

Mivakag 5:Emevduoeig otnv EAAGSa katd Tnv TrEPiodo 2004-2005 (exatoppupia Eupw)

1. IXApa ETTEVOUOEWV 2004 % 2005 %
Seed capital 2,98 | 58,7% 0 0,0%
Expansion capital 210 | 413% | 1,16 14,4%
Buy-outs 0 0,0% 6,92 85,6%
ZUvolo 5,08 @ 100,0% | 8,08 100,0%

EAAGOQ 5,08 | 100,0% | 6,16 76,2%
Noit Eupwtrn 0 0,0% 1,92 23,8%
TpiTeEG XWPES 0 0,0% 0 0,0%

ZUvolo 5,08 @ 100,0% 8,08 100,0%

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVIG yvia Tn OIEpEUVNON TNG duvaroTnTac evioyuons Twv dpaotnpiotitwy 92
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3. Topeig eMEVOUOTEWV ‘

Emikoivwvieg 0,74 14,6% 5,0 61,9%
MAnpo@opikn & H/Y 224 | 441% 0 0,0%
Yyeia 2,10 | 41,3% 0 0,0%
KatavaAwTiké ayabd 0 0,0% 3,08 38,1%
ZUvoAo 5,08 @ 100,0% 8,08 100,0%

1: EYPQIMAIKH ENQSH EMIXEIPHMATIKQN SYMMETOXQN (EVCA) Yearbook 2006

To 2005 dev TTpayharoTToIfBnKav peucToTroIOEIG, vy TOo 2004 peucTotroiiOnkav duo
emevouoelg Uyoug €127.000 (Tiy kéoToug). To 2006 peucTotroijOnkav 86 ekat. Eupw. To
uwnAo 11000 ogeileTal o€ peuoToTtroifoelg Twv Tapeiwv LPGCI(I) (peuoTtotroinoe 1o 40% Twv

KepaAaiwv Tou) kal GGF tng Global Finance.

ZUVOANIKG, N OUVTPITITIKN TTASloWn®ia Twyv €TmeVOUCEWY TTOU TTPAYHATOTTOINBNnKav oTtnv
EANGOO 00NnyABnkav o¢ eTaipeieg pe €dpa Tnv Trepipépeia ATTIKAG. To 2006 @aivetal va
uTtdpxEl pia avatpoTr) ye Tnv Kevrpik Makedovia va kataktd tnv mTpwTn 8éon. H Kevtpikni
Makedovia cival n TTepIPEPEIR HETA TNV ATTIKA N OTTOia EP@AvViCel eTalpeieg TTou diaxelpiCovTal
1] TTOPEXOUV ETTIXEIPNMATIKG KEQAAaIa. H UTTapEn Twyv ETAIPEIWV QUTWY 0€ TUVOUATHO UE TNV
IOXUPN ETTIOTNUOVIKA KOl EPEUVNTIK KOIVOTNTA Kal Tn dnuioupyia Tng Zwvng Kaivotouiag
odfAynoe o¢ autd T amoTéAeopa. e KAGOBe TrepiTmTwon efakoAouBolv va uTtdpxouv

TepIPEpPEIES (TT.x O@coaalia, Hreipog) TTou dev £xouv KaTaypagei eTTEVOUGEIG.

xnua 15: Newypagiki Katavoun Emevduoewv Ava lMepigépeia (ApiBuog Etrevouoewy)

Newypa@ikn Katavoun Emrevdiocewv Avad Mepipépeia

Kerimg —)
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ATTIKAg

Zrepedg EANGSOG
Aunkii EMados | Etrevduoeig 2006
O ZUwAo Etrewd'uoewv

lovi wv Nna1 wv

Oeooahiag
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AvaToA kiig Makedovi ag & Opakng
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ATTO TIG emevduoeElC TTou Trpayuartotroifdnkav 1o 2006 10 48,7% Twv KeQaAdiwv
eTEVOUBNKaV 0 XWPEG Tou €CwWTEPIKOU. QOTOCO, €va PEPOG TOU TTO00U auToU agopolce

ETAIPEIEG TOU EEWTEPIKOU EAANVIKWV CUPQEPOVTWV.

Ta oToIxXEia TTOU AQOopPOUV ThV gyXwpla ayopd venture capital yia ta étn 2004 — 2005 civai
TTPOIdV £peuvag TToU TTPAyPaTOTIOIEITaI €TNCIWG UTTO TNV alyida Tou EVCA. OAa 1a peyédn
TTou TTapouaidlovtail (€Tn: 2004, 2005, 2006) ava@épovtal o€ KEQAAQIQ TTOU GUYKEVTPWYOUV
Ta funds Tou d&iaxeipiCovial O €yXWPIEG ETAIPEIEG-PEAN KAl Ot  €TTeEVOUCEIG  TTOU
TpaypaToTroioUvTal atrd funds TTou diaxeipifovTal o1 eyXwpIeS eTalpeieg-péEAN. ETTopévwg dev
TepIAapBavovTal emevOUCEIS TTOU TTpaydaToTroloUvTal ammd funds Tou e€wTepIKOU Ta OTTOIO

OlaxelpiCovTal eTaipeieg TTou dev dIABETOUV TTapoudia (Ypageia KATT.) OTn XWpa Hag.

¢ avmioToixia ge TO TTOAU HIKPO HEyeBog Twv €mmevdUoewv w¢ TTooooTd Tou ALE.M., ol
ETTEVOUCEIG ETTIXEIPNUATIKWY KEQAAQiIWV O€ TOUEIG UPNARG TeEXVoAoyiag otnv EAAGSa dev gival
IKavoTToINTIKEG. H EANGDQ KaTéxel oTaBepd, TTOAU XapNAd pepidla oTo ouvoAIKG EupwTrdikd
OYKO €TTeVOUCEWY ETTIXEIPNMOTIKWY Ke@aAaiwv o€ uynAn Texvoloyia. Ta emdéueva U0
ypapruara desixvouv TIG EAANVIKEG eTTEVOUCEIG TOOO WG ATTOAUTA TTOOG OC0 KAl WG PEPIBIO
€T TOU OUVOAOU TWV EUupwTTaikwyv €TTEVOUCEWV ETTIXEIPNHOTIKWY KEQOAQiWY O€ UWnAR

TEXVOAOyia.

ZxApa 16: Emevdloeig emmxeipnuatikwy Ke@alaiwv uywnAAg Texvoloyiog otnv EAAGda katd Tnv

TTEpiodo 1999 — 2004 (exaToppUpia Eupw)®®

emevdluoelg VC uwnARg TexvoAoyiag atnv EAAGSa (ex. Eupw)

25

@ TT000 ETTEVOUCNG

moood emévduong
N
o

anlml T

1999 2000 2001 2002 2003 2004

% Mnyn: 15101 uroAoyiouoi Baciouévor atic avagopéc «PWC money for growth report» eriv 2000 - 2004
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IxAUa 17: [loocooTd eTeVOUOEWY ETTIXEIPNUATIKWY KEQaAaiwv uwnAng TexvoAoyiag otnv EAAGSa i

TOoU ouvoAou otnv Eupwtn katd tnv trepiodo 1999 — 2004 2

% pepidio TNG EAAGSag 1T Tou cuvdAou Twv Eup. VC eTevducewv
UWNANG TEXV.

0,7
0,6
0,5

0,4 O % €£TTI TOU CUVOAOU TwV
Eup. VC emmevducewv
UWNANG TEXV.

0,3 T

TTO000TO

T LT [

1999 2000 2001 2002 2003 2004

QoT16G0, N eAANVIKA ayopd €TMIXEIPNMATIKWY KEQAAQiwv TTap’ OTI ouvexilel va UCTEPEL EvavTi
TWV avTioToIXwV EupwTraikwy eu@avidetal dUVOMIKA Kal avepXOPevn. ZUPQWvVA PE TNV
EupwTraikry ‘Evwon Emxeipnuatikwy Zuppetoxwv (EVCA) n EANGSa kaTéxel pia ammd Tig
TTpWTEG B€0eIg OtV EupwTn WG TPOG TNV E€UVOIKOTNTA TOU (POPOAOYIKOU Kal VOMIKOU
TEPIBAANOVTOG Yia €TTEVOUCTEIG ETTIXEIPNMATIKWY KEPaAaiwy (4" Béon 1o 2004 kai 6" Béon 1O
2005).

ZnUavTIKEG gival €TTiONG Kal Ol TTPOOTITIKEG TTOU TTApEXEl N EAAGDO wg €QaATApIO yia Tnv
TIPAYHOATOTTIOINGN €TTEVOUCEWV OTIG YEITOVIKEG XWPES TIG TTEPIOXNG. O EAANVIKES ETTIXEIPNOEIG
gival TTOAU evepyég oTnv TTEPIOX aTTd TNV apxn NG dekaeTiag Tou '90 (o€ dIAPOPOUG TOUEIG:
TPATTECEG, TNAETTIKOIVWVIEG, UQavToupyia, EUTTOPIO, AIAVIKHA, KATT.), TN OTIYHN TTOU Aiyeg BUTIKEG
ETTIXEIPAOEIG TOAJOUOQAY VA KAVOUV €i0000 OTIG TOTTIKEG ayopES. MAAIOTA, aKOUa Kuplapxouv
6oov agopd 10 UWog Twy Eévwyv emmevduoewv (FDI) og katroleg atmd autég TIG XwpPeS. To
ouoowpeupévo FDI utrepBaivel Ta 7 dioekatopuupia Eupw, evw n EANGSa eival o
MeyaAUTePOG EEvog eTevduTrhG o€ AABavia, FYROM kai Zepia, o dsUTtepog atn BouAyapia
kal 0 30¢ oTn Poupavia®. MoAAéC EAANVIKES ETTIXEIPATEIC BEWPOUV TNV TIEPIOXH WS HEPOS TS

(QPUOIKAG TOUG ETTIXEIPNMATIKAG £EATTAWONG.

O1 TpwTol €TTEVOUTEG OTNV TIEPIOXN dpxioav o€ SUOKOAQ Xpovia, OTTOU UTIPXE aoTabela,
OIKOVOUIKEG Kpioelg kal atropuBbuiouévn ayopd. QoTéCcOo n Treploxn €ival Twpa To TTIO
OUVAMIKA avaTITUOOOUEVO KOUMAT TnNG Eupwting pe XapnAd Tpo@ih Kivouvou, uynAoug

puBuoug augnong (TeTpatrAdoioug atrd 1o p€oo 6po TnG EE), atrAd kal xaunAd @opoAloyikd

5 rinyn: 7° ®époup Emxepnuankiv KepaAaiwv, Arva, lodviog 2006

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

95



ATAANTIZ XYMBOYAEYTIKH A.E.

TrepIBaAAov (BouAyapia 15%, Poupavia 16%), Kal ue KOAUTEPA HOKPOOIKOVOUIKA UEYEDN o€

oxéon Pe TO TTAPEABOV.

H EAAGOa pTTopEi va yivel n TTUAN otn Notio-AvatoAikr) Eupwrn kai Tnv Toupkia yia diebveig
OANG KAl eAANVIKEG €TAIPEIEG KAl TA ETTIXEIPNUATIKA KEQAAQIA PTTOPOUV VA TTPOCQPEPOUV
XPNUATOdOTNON O ETAIPEIEG TTOU ETTEKTEIVOVTAI OTO EEWTEPIKO APOU:

o  YTTAPXEI TTEPIOPICPEVN PEUCTOTNTA OTIG TOTTIKEG AYOPEG UETOXWV.

o To TommKO KEPAAQIO Oev gival dpbBovo.

o To va emmwpifovTal pioKo gival HEPOG TNG POUTIVAG TWV ETTIXEIPNMUATIKWY KEQAAQiWV.

Ta oToixeia autd uttoypaupi¢ouv 10 PEyEBOG Twv dIEBVWV KEPaAaiwv TTou Ba uTTopouloe va
TIPOCEAKUCEI N XWPA HPAG OTOV TOMEA TWV ETTEVOUTIKWYV KEQOAQiWV PE TIG KATAAANAEG

TTPOUTTOBETEIG.

E.4 Nepiypaen tng Zntnong

O1 exmrpoowTrol Twv VCs TToU dpaaTnplotroiodvtal atnv EAANVIKA Ayopd eival kate€oxnv
apuodiol va agloAoyrioouv Tnv TTOoOTNTA Kal TNV TToIOTATA TNG {ATNONG ETTIXEIPNMATIKWV
KEQPAAQiwV. ZUYKEKPIPEVA TOUG {NTHBNKE va afloAOyROOUV Ta ETTIXEIPNMATIKA oX£DIQ T OTTOIA
AauBdvouv oTo oUVOASG Toug OnAWvoVTAS GE MIa KAipaka atrd 1 éwg 5 €dv GUPQWYOUV HE HIa

oglpd atro dNAWOEIG.

21 ME BAZH TA EMIXEIPHMATIKA 2XEAIATIOY 2A> | 1 | 2 | 3 | 4 | 5
NAPOYZIAXTHKAN, MMNOPEITE NATIEITE OTI
1= AEN IZXYEI 5=IZXYEI ATTOAYTA
ANAG®EPONTAN >E EMENAYZEIZ YWHAQY PIZKOY
ANAG®EPONTAI ZE EMENAYZEIX XAMHAHZ ANOAOXHX
AMNOZKOMNOYZAN >E MNMEPIOPIZXMENH ArCOPA
EMNPOKEITO INA KAAA TEKMHPIOMENA ENIXEIPHMATIKA XEAIA
ENIXEIPHMATIKA XXEAIA YWHAHZ TEXNOAOIIAZ
TA KEDAANAIA TIOY ZHTOYNTAN HTAN YTEPBOAIKA T'A THN
MEPITPA®OMENH EMENAYZH
ADOPOYZAN EMNENAYZEIZ APXIKOY XTAAIOY
Ol AITOYNTEZ AEN HTAN AIATIOEMENOI NA NAPAXQPHXOYN
IKANOMOIHTIKO NOZ0XTO TOY METOXIKOY TOYZ KEQAANAIOY

Ta epwTnUAToAdyIa atmmecTAAnoav Kal ota dekatrévre uEAN Tng HVCA, Trpayuartotroinénkav
OUVEVTEUEEIG JE €vTeka PEAN (73,3%). ZUPQWvA PE TIG ATTAVTACEIG QUTWY TTPOEKUYAV TA
akOAouBa atroTeAéopaTa:

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

96



ATAANTIZ XYMBOYAEYTIKH A.E.

o EINENAYZEI> YYHAQY PIZKOY:

ZUPQwva pe TIG aTTavTAoElg TTou £dwaoav Ta PéEAn Tou HVCA 1a emixeipnuatikd oxédia 1a

oTroia uTTOBAAAOVTaI TTPOG XPNUATOBOTNON APOPOUV ETTEVOUCEIS uywnAou piokou. AuTO
onuaiver om TPOKeITal yio €TeVOUCEIG O OTToieg e€alpeTikd dUOokKoAa Ba pTTopoucav va
avalntioouv xpnuaroddtnon amd Tapadooiakég Tnyég, T.X  Tpdmedeg. ETTopévwg,
KaBioTaTal TTPo@avég 0 onUAvTikKOg poAog Twv VCs yia Tnv €mdOTNON TWV CUYKEKPIPMEVWV

EYXEIPNUATWY.

o AIOAOXH EMENAYXEQN:
Mapd 1o UWPNAS PIoKO TWV ETTIXEIPNUATIKWY OXediwv POVO £va TTOOOOTO QUTWYV AVOPEPOVTAI
oe emevdloelg upnAwyv atroddéoswyv. Etopévwg, pévo éva 1TToo00TO QUTWV ATTOTEAOUV

EUKQIPIEG TTPOG £TTEVOUOT.

e AlOPA TON ENIXEIPHMATIKON XEAIQON:

O1 exmmpéowTrol Twv VCs avagépouv o€ TTogoaTO 44% OT1 n OAAWON «TA ETTIXEIPNUATIKA

OX£0I0 TTOU €EETAOTNKAV ATTOOKOTTOUCQV OE TTEPIOPIoUEVN ayopd» HaANov dev 10xUEl, O€

1000016 33% OTI KATTOIEG POPEG 10XUEl Kal KATTOIEG OXI Kal TEAOG O€ TTo000TO 33% OTI IOXUEL.

o [IOIOTHTA EMIXEIPHMATIKON 2XEAION:

H ouvtpimrmikr) TAgiopngia Twv VCs (78%) avagEépouv OTI Ta ETTIXEIPNUATIKA OXEDIA TTOU TOUG

uttoBdAAovTal TTapouaidlouv TTpoARuaTa kal Oev ival TTANPwWS TeKUNpiwuéva. Acdouévou
OTI TO emIXelpnUaATIKG oxédIo eival To Baoikd epyaAeio pyéow Tou oTroiou AauBdaverar n
XPNHATOdOTNON 18iWV KEQAAQiWY N XAWNAR TTOIOTATA ETTIXEIPNUATIKWY OXEQIWV MEIWVEI TIG
mMeavoTnNTEG XPNUATOdOTNONG, EVW ME QUTOV TOV TPOTTO OGKOPO KOl afIOAOYEG ETTEVOUTIKEG
TIPOTACEIG adikouvTal. ETriong, éva eANITTWG TEKUNPIWHEVO ETTIXEIPNMATIKO OXEDI0 ATTODEIKVUEI
KAl P ANITTH) YVWON TWV TTOPAPETPWY TTOU Ba eTTNPEACOUV TNV TUXN TOU EYXEIPAMATOC €K
MEPOUG TOU ETTIXEIPNMUATIAL.

H opo@wvia TTou UTTdpXEl OTIG ATTAVTAOEIG KATASEIKVUEI TRV AVAYKN UTTOOTAPIENG TWV
€mMIdOEWV EMIXEIPNUATIWV OTNV TTAPOXH TWV UTINPECIWV EKEIVWV TTOU Ba TOUG

EMITPEYPOUV TN BOUNON VOGS KAAOU ETTIXEIPNMATIKOU oXediou.

o ElXEIPHMATIKA 2XEAIA YWYHAHSE TEXNOAOIIAZ:

O1 amravthoeig otn dNAwaon «Ta emyYeEIPNUATIKA OXESIO TTOU TTAPOUCIACTNKAV OaPopoUcaV

uwnAn TexvoAoyia» ep@avifouv pia cagry didotacn. Me mmooooTtd 44% TrponyouvTal ol
apvnTIKEG TOTTOBETAOEIG (MAANOV Bev 10XUEl), evw pE 33% akoAouBoUv 6ool uTTooTnPICouV OTI

n dnAwaon pdAAov 1oxlel. H afloAdynon Twv amaviioewv Ba Tpétel va yivel AauBdavovTtag
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uTToWn Kal Tov apIBUd Twv ETIXEIPNMOTIKWY OXediwv Ta oTroia  £Xouv  eEeTAOEl Ol

OUMUETEXOVTEG OTNV £PEUVA 1] UE TO OTADIO XPNHATOdATNONG OTO OTT0IO £IOIKEUOVTA.

o KE®DAANAIA XPHMATOAOTHZH::
2e T0000TO 66% Ta péEAn TG HVCA OSnAwvouv OTI o1 emmixelpnuaTtieg r  etmidogol

EMYEIPNUOTIEG €ival o B€on va aflohoyfioouv owoTd Ta KEQAAQIa TTOU OTTQITEITAl va

eTTEVOUBOUV

o JTAAIO EINENAYZHZ:
H diactropd Twv atraviioewy oTn ONAWGCN «Ta ETTIXEIPNMATIKA OXEDIA TTOU TTapoucidlovTal
ava@épovTal o€ €TeEVOUOEIG apxIkoU oTadiou» atrodeikvUiouv OTI {ATNON XPNUATodoTnong

UTTAPXEI O€ OAQ TO OTABIO AVATITUENG MIOG ETAIPEING.

o [APAXQPHZH METOXIKOY KE®AAAIOY:

Av kal og auti TN ONAwaon ep@avifetar peydAn SlooTTopd ATTAVIACEWY HTTOPOUME Va

ouvdayoupe OTI O€ OPKETEG TTEPITITWOEIG O QITOUVTEG XpnHaTodOTNON Oev gival £ToIOI va
TTOPAXWPHOOUV  IKAVOTTOINTIKO HEPIBIO TwVv 10wV  KeQaAaiwy oToug eTTevOUTEG. AUTO
atmmodelkvUel OTI éva  ONUAVTIKO TTO000TO TwV  TTApayoviwy TG {nAtnong oev  egival

€COIKEIWHEVOI E TOV TPOTTO AEITOUPYIOG TWV CUYKEKPIMEVWY EpYaAgiwv XpnuaToddTNONG.

Ta TTOCOTIKA OToIXEia TTOU TTPoEKUYay aTTd Tn ouvévTeugn Tmapoucidlovral oTa TTaPAKATW
OXAMaTA. ZXETIKA WE TOV apiBud Twv emixeipnuaTikwy oxXediwv Tou g€etdlouv Ta EAANVIKG
VCs, autd diagépouv anuavTikGd avaAloya pe To Tapeio / etaipeia diaxeipiong. INa Tapddelyua
n Attica Ventures avagépel 011 e€€Taae yUpw oTa 650 €TevouTIKA OXEDIO KUpiwg e€aiTiag TnNg
TTOAITIKAG TNG va atreubuveTal Kal TTPWTN TTPOG ETTIXEIPNUATIES (pro-active policy). MikpdTepeg
eTalpeieg  Pe  OlIOQPOPETIKA OTACN ava@épouv Tnv  €féraon evog apiBuou  ~30-40

ETTIXEIPNUOTIKWY OXEDiWV €TNOIWG (1°° kai 2° yupog).

Oplicuéva TTOIOTIKG OToIXEIO TTOU TTPOéKUWaV OTTd TIG OUVEVTEUEEIS Pe Ta péEAn Tng HVCA

ouvoyigovTal akoAoUBwG:

o  YTTAPXEl TTEPIOPITUEVN TTPOCPOPE KAAWY ETTEVOUTIKWV EUKAIPIWV.

o Aev uttdpxel «BaBog» otnv EAAnvVIKA ayopd

o Agv UTTAPXEI OUVOEDT TWV TTAVETTIOTNHIWY WE TNV ayopd Twyv VCs. Aev TpayuaTtoTroleital
N METARAON TWV £PEUVNTIKWY OTTOTEAECHUATWY TTPOG TNV ayopd Yéoa aTTd Tn YETATPOTTA

TOUG O€ TTPOIOVTA.
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IxAMA 18:  ATTOYEIG TWV EKTTPOCWTTWYV TNG AYOPAS ETTIXEIPNMATIKWY KEQAAQiIWY YIa TA ETTIXEIPNMATIKA

ox£01a TToU Toug UTTORAAAOVTaI

TA ENXEPHVATIKA ZXEAIA MOY EZETAZTHKAN ANAGEPONTAN ZE

TA ENXEIPHMATIKA ZXEAIA MOY EEETAZTHKAN EMENAY SEI5 XAMHAHS AMOAOSHS

ANAGEPONTAN ZE EMENAY ZEIZ YWHAOY PIZKOY

o
o7 IZXYEI AHPQE
IZXYEI i
KAMOIES ®OPES IEXYEI KAl KAMOIES OXI 1]
B AEN [EXYET KAGONOY MAAAON AEN IEXYEI
& MAMON AEN ISXYE! 11% AEN IZXYEI KAOOAOY

0O KAMOIEE ®OPEZ IZXYEI KAI KAMOIEZ 0% O% 10% 20% 30% 40% 50% 60%

oxi
OIEXYEI 0%

O TAEMIXEIPHMATIKA EXEAIA MOY
EZETAZTHKAN ANAGEPONTAN E
ENENAYZEIZ XAMHAHE ATOAOZHE

| IZXYEI MTAHPQZ

(a) (B)

TA ENIXEPHVATIKA ZXEAIA MOY EZETAZTHKAN AMOZKOMOY ZAN 2E
TMEPIOPIXMENH AT OPA

TA HIIXEIPHMATIKA ZXEAIA MOY EEETAZTHKAN EMNPOKETO
FIA KAAA TEKMHPIQMENA ENIXEIPHMATIKA ZXEAIA

33% 33% 0%

0

33%

0 AEN IZXYEI KAQOAQY
@ AEN IZXYEI KAOOAOY
@ MAMON AEN IZXYE!
@ MAAAON AEN IZXYEI
0 KANOIEZ ®OPEZ IZXYE! KAl KAMOIEZ

OXI 0 KAMOIEZ ®OPEX IZXYEI KAI

0% KATOIES OXI
O IZXYEl O ISXYEI
wIEXYEINAHPQE ® IZXYEI AHPQS

(¥) (d)

TA ENIXEPHMATIKA ZXEAIA MOY EEETAXTHKAN TA KEPAAAIA TIOY ZHTOYNTAN ZTA ENIXEIPHMATIKA
APOPOY ZAN YWHAH TEXNOAOTIA 2 XEAIA MOY EZETAZTHKAN HTAN YTIEPBOAIKA T'IA THN

33% o FJENAYZH MOY MEPIPAGONTAN
° 0%

8 AEN IZXYEI KAGOAOY 8 AEN IEXYEI KAGOAOY

@ MAAON AEN IZXYE! @ MAAAON AEN IZXYEI

22% 22%
O KAMOIES ®OPEX IZXYEI KAl
KAMOIEZ OXI

O IZXYE!l

0 KAMOIEZ ®OPEZ IZXYEI KAl
KAMOIEZ OXI
O IZXYE!

| IZXYEI NAHPQZ | IZXYEI NTAHPQZ

()

(o7)

TA ENIXEIPHMATIKA ZXEAIA MOY EEETAZTHKAN
A®OPOY ZAN ENMENAY ZEIZ APXIKOY ITAAIOY

O1 amoUvTeg dev ATav dlaTeBIPEVOI v T apaxwprioouv
IKAVOTT OINTIKO TTOO00TO TOU PETOXIKOU KEPAAQiou

. 0% 22% 1% oy

@ AEN IZXYEI KAOOAOY @ AEN IZXYEI KAGOAOY

@ MAAON AEN IZXYEI @ MAAAON AEN IZXYEI

0 KAMOIEZ ®OPEX IZXYEI KAI
KAMOIEZ OXI

o IZXYEl

O KAMOIEZ ®OPEZ IZXYEI KAI
KAMOIEZ OXI
OIZXYEl

| IZXYEI MAHPQZ | IZXYEI MAHPQZ

© (n)

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TEXVIKAS EUTTEIPOYVWMOOUVNG YiA TN
Olgpelvnon NG duvardTNTag EVioxuong Twv O0pacTnpIOTATWY EPEuvag, TEXVOAoyiag kail kaivorouiag,  LEOW
EMXEIPNUATIKWY KeQaAaiwv, yia Tnv mpowbnaon tng Epeuvag kar TexvoAoyiag kard tnv mpoypauuariki mepiodo
2007-13» yia tn ITET.
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E.5 EAAnvikn NouoOsoia

O Beopdg Twv KeQoAaiwv uwnhoU kivduvou®® (K.Y.K. fj Venture Capital) otnv EANGSQ
EMQavioTNKE OXETIKA TTpOo@aTta. H TTpwTn TTpooTdleia va Siauop@wdei éva vouIko TTAaioIo
TToU va divel KivnTpa yia Tnv avdamTuén Tou Beapol éyive 1o 1988 pe 1o Nopo 1775/88. Z1o
vOUo autd elodyetal o Beopds Twv Etaipeiov Mapoxns Emixeipnuatikou KegaAaiou
(E.NM.E.K.) kai cival atmmoKAEIOTIKA QVWVUPEG ETAIPEiEG. ZTOXOG TOUG €ival N UAoTToinon
eTTevOUOoEWV UYNANG TeEXVoAoyiag oe 1TooooTd 51% Tou Xapto@uAakiou Toug. O1 eTaipeieg
QUTEG PTTOPOUV VA IBPUOUV VEEG ETTIXEIPHOEIG, VO CUUHUETEXOUV O UQIOTAPEVEG ETTIXEIPNOEIG
MEOW QUENONG TOU METOXIKOU KEQPOAQIOU TWV TEAEUTAIWV, va TTAPEXOUV EYYUNOEIG Yid
xopriynon oaveiwv kal TEAOG va BonBouv TIG ETIXEIPAOEIG AUTEG OTAV €peuva ayopdg,
avaAuon eTTeVOUTIKWY TTPOYPAUdTwY K.a. (dpBpo 1). Kivntpa 1ToU divovTal Je TO VOUO auTd
gival n emyopAynon Twyv eTTevdloewy o€ eTAIpEieG UYPNAAG TEXVOAoyiag pe TooooTtd 30% Tng
emévduong (dpBpo 3). Emiong, 1a képdn Twv E.M.E.K. amd TTWANCN PETOXWV i ETAIPIKWV
MepIdiwv TTOU KaTéXouv, atraAAdooovTal amd @Opo €I00OANATOG EVW QUOIKA 1 VOUIKA
TTPOCWTTA TTOU CUPHETEXOUV padi pe Tig E.M.E.K. og emevdloelg uwnAng TexvoAoyiag £xouv

OIKaiwpa va ekTTEoOUV aTro Ta €1I000ANATA Toug To 50% TNG CUPPETOXNG TOug (GPBPO 5).

Map’6Aa autd, o TTapamadvw VOpog KpiBnke avetmmapkng (Bakatodkn-Mavouddkn kai dAAol
2006) kalr cupTTAnpwBnKe apyoétepa e Tov 2367/1995 (GpBpa 5 wg 9) TTou PeTOVOUALe! TIG
E.MN.E.K. og Etaipeieg KepaAaiou Emixeipnuatikwyv Zuppetoxwv (E.K.E.Z). O véog vouog dev
mepiopiCel i E.K.E.Z. og emevduoeig auotnpd UWnAng TexvoAoyiag aAAG TTPOBAETTEl
VEVIKOTEPO OTI Ol XPNUATODOTOUMEVEG ETTIXEIPNOEIS WTTOPOUV VA dACKOUV  YEWPYIKA,
Brounxavikr, HETAAAEUTIKN, BIOTEXVIKN, EEVOOOXEIQKN | EUTTOPIKA dpaoTnEIdTNTA, Va £XOUV TN
popen eite A.E. eite E.M.E. kal va pnv eival €ionypéveg oTto Xpnuatiotipio®® (apépo 5).
Znueio TTou TTpéTTel va TovioBei eival 611 n E.K.E.Z. ptropei va avabéTel TI¢ ammo@Aaceig yia mn
dlaxeipion TNG TEPIOUCIAG TNG KAl TNV EKTTANPWON TWV OKOTIWV TNG O€ EECEIDIKEUPEVEG
eTaipeieg (apBpo 5). Emiong, ol E.K.E.Z. emdoTtouvtal pe 20% yia eTevOUOEIC O€ ETTIXEIPATEIG
UWPNAAG TexvoAoyiag kai uovo®™® (apBpo 7), popoloyouvial pe ouvteAeoTh 20% evi) Ta
MeEpiouaTa TTOU dIAVEUOUV OTOUG PETOXOUG TOUG OeV UTTOKEIVTAI 0€ POPO €1000MUaTOS (ApOBpOo
8).

H emdpevn vopoBeTiKA puBuion yia Tnv avamTtu¢n Tou Beopol Twv K.Y.K. giodyeTal Pe 10

Népo 2992/2002. O vopog autdg TTPoLAETTEl TNV idpuon Twv Apoifaiwv KegaAaiwv

%8 Ovopdagovrar emiong Emixeipnuatika Kepdhaia 1 KepdAaia ETIYEIONUATIKWOV ZUMPETOXGV.
* Me KATTOIEG £EQIPETEIG TTOU O VOUOG OPIdEl.
0 AuTO Bev 10xUEl yia eTTeVBUCEIC Twv E.K.E.E. og GAOU €i50UC ETTIXEIPATEIC.
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Emyeipnuatikwy Zuppetoxwyv (ALK.E.Z.). Ta AK.E.Z. cival kKAeioToU TUTTOU (Cclosed-end) kai
n SIAPKEIA TOUG gival PIKPOTEPN aTTO OeKATTEVTE XPOVIA, evw yia Tnv idpuon evog A K.E.Z.
amaITeiTal Kal N OUPPBOAR evog Bepato@UAaka Kal evog diaxeipiot (0 oTroiog  eival
aTTOKAEIOTIKA avwvuun etaipeia) (apbpo 7). Ta AK.E.Z. emmevduouv o0€ eTMIXEIPNUATIKEG
ouppeToxég otnv EAAGDA o€ eTaipeieg un €ionyuéveg oTo Xpnuatiothplo. Etriong, o vouog
TTPoGdIopilel HIa OEIpd atrd TTEPIOPIOTIKEG DIATALEIS €K TWV OTTOIWV EVOIAPEPOV TTAPOUCIALEI
1O OTI ammayopeveTal n emévduon evog A.K.E.Z. og TooooT6 dvw Tou 20% TOU evepynTIKOU
Tou oTnV idla €mIXEipnon, KaBwg Kal n TommobETnon Tmooou dvw Tou 20% TOou evepynTIKOU
TOUG 0€ KIVNTEG agieg Tou idIoU €kOOTN, N O€ €KOOTN TTOU CUVOEETAl (EK OUYYEVEIQG N
KoIVOTTpagiag) pe kamolo améd Toug pepidlouxouct’. Etriong amayopevetal n kaBe €idoUg
olapnuion onuioupyiag A.K.E.Z. (dpBpo 8). Ta AK.E.Z. dev UTTOKEIVTAlI OE OTTOIOVONTIOTE
@6po*? aAAG N PopoAdyNoN ViveTal HOVO OTO EIGOBNUA TWV PEPISIOUXWY. TEAOG, UE TO VOO
auTd emTPETTETAI N YeTATPOTTA Twv E.K.E.Z. TTOU Acitoupyouv e Tov 2367/1995 o A K.E.Z,

XWpig kapid popoAoyikA empdpuvon (apbpo 7).

H oupBaon ouctaong kal dlaxeipiong €ival ota TPOTUTIA TNG Zup@wviag Meplopiopévou
2uvetaipiopou (Limited Partnership Agreement —LP) 1Tou 10x0€1 e dAAeg xwpeg. Ta A K.E.Z.
€TTEVOUOUV O€ ETTIXEIPNMOTIKEG CUPMPETOXEG OTNV EAAGDO Ot eTaIpEieg PN €I0NYUEVEG OTO
xpnuatiotiplo. Ta A.K.E.Z. dev umdkelvial o€ OTTOIOVONTIOTE POPO AAAG n POopPoAdynon

yiveTal yévo oTO €1008NUa TWV PEPIBIOUXWV.

To 54,5% Twv eKTTPOoWTTWY TG EAANVIKAG ayopdg ETIXEIPNUATIKWY ZUPPETOXWYV Ol OTTOiOl
OUMMETAOXAV OTNV €peuva TTEdIOU TTOU TTPAYMOTOTIOINCE O MEAETNTAG QTTAvVINOE OTI O
TTAPATTAvVW VOMOG gival ETTAPKAG, evw TO 36,4% Atav apvnTiKO. MNMoAAoi atrd Toug PETEXOVTEG
amavtnoav 0TI TTPOTIYOUV va 18pUouv Taueia pe 1N popen off shore etaipeiov Tpdyua TTou
TOUG TTOG TTAPEXEl WIa peyaAuTepn euehigia. Ta atroTeAéopara TnG €peuvag TTapouaialoval

OTO ZXNua 16.

! Me TrpoUTToBETEI TTOU O VOUOG OpilEl.
“2 Nev popoloyeiTal ouTe N oUpBacn cuotaong Tou A.K.E.E.
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ZxApa 19: H dmoywn Twv ekTpoowtTwy TNG EAANVIKAG Ayopdg ETTIXEIPNUATIKWY ZUPPETOXWY WG TTPOG
TO VOO dnpioupyiag kai Asitoupyiag AKEX

MIZTEY ETE OTI O NOMOZ MOY A®OPA TH AHMIOY Pr'IA AMOIBAION KESAAAION
EMIXEIPHVATIKON XY MMETOXQN KAEIZTOY TYTIOY A.K.EZ. EINAI ENTAPKHZ;

o NAI
@mOX

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TEXVIKAS EUTTEIPOYVWMOOUVNG Yia TN
olgpelvnon TnG duvardTNTag EVioxuong Twv OpacTnpIOTATWY EpEuvag, TEXVoOAoyiag kai kaivorouiag,  LEOwW
EMXEIPNUATIKWY KeQaAaiwy, yia Tnv mpowbnan g Epeuvag kar TexvoAoyiag kard tnv mpoypauuariki mepiodo
2007-13» yia tn ITET.

AtiCel va onpeiwBei 611 To NAI uttooTnpifouv o1 @opEeic o1 oTToiol dPACTNPIOTTOIOUVTAI HE TO
kaBeoTwg AKEZ gvw ekeivol TTou AeItoupyouv wg offshore etaipeieg mmoTevouv 011 TOo AKEZ

Oev gival ETTAPKEG.

Téhog, TO dnudoio pe Tov 2843/2000% 15pUel To Tapeio Avamtuéng Néag Oikovopiog
(T.AN.E.Q.). Zko1ré¢g Tou T.AN.E.O. civail n peioyneikn cuppetoxh o A.K.E.Z. kal E.K.E.Z.
N GAa eTTeVOUTIKA OXAUATa TTOU €TTEVOUOUV O€ KOIVOTOUEG MIKPEG KAl HIKPOUECQIES
emxeipnoeic*. Apxikdg pétoxog Tou T.ANE.O. fitav €€oAokAfpou 1o €AANVIKO dnuéacio
(dpBpo 28). ZARuepa, diaBéTel ke@aAaia €150 ek. TTpog emmévduon, ammo Ta otroia Ta €105 ek.
TTpoépxovTtal atrd 34 EAANveEG Kail EEvoug BeouIkoUg eTTeVOUTEG Kal €45 ek. atd 1o Mpdypaupa

Anpooiwv Etrevduoewv

E.6 Emiokomnon Mérpwv Evioxuong

2116 akéAouBeg TTapaypd@oug TTaPOoUCIAfovTal OTn JEV TTPWTN Ta PETPA TTOU UAOTTOIoUVTAI
Kal epappolovTal auTr] TN oTiyur otnv EAAGdSa 1 6a epapuooTouv OTO AUECO HEAAOV, EVW)
oTn OeUTeEPN TTAPOUCIAlOVTAl Ol OTTOWYEIS TwV TTapayoviwy TnNG EAANVIKAG ayopdg
ETTIXEIPNMOTIKWY KEPAAQiWY OXETIKA PE TNV avaykaiotnTa Aqwng véwv péTpwy. EidikéTEpa
{NTABNKE n yvwun TOUG yia To OTAdIO GTO OTToio €ival avaykn va AdBel xwpa n KPATIKN

TTapéupacn

3 TpomromoIBnke pe Tov 2992/2002

* Eival SnAadn éva fund of funds.
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E.6.1 Mérpa 1TOU epapudéoTnKav / epapudélovral

Tapeio Eyyuodooiag Mikpwv kai NMoAU Mikpwyv Emixeipioswv - TEMIME

H TEMIME AE eivar avwvuun taipgia pge PETOXIKO Ke@AAalio € 240 ekar. To HETOXIKO
KepAAalo €xel kaAuBei atrd tnv E.E./ETIMNA (67% TOU ouvOoAou) kal To EAANVIKO Anudoio
(33% Tou ouvoAou). AciToupyei WG XpNUAaTodoTIKO idpupa pe Bdon tnv Mpdén Tou AloiknTh
™G Tpdamefag Tng EAANADOG. ATTOOTOAR TnG eTaIpiag, OUPPWVA HE TOV IOPUTIKO VOPO
3066/2002 (®PEK A" 252/18.10.2002), eivai n dieukbAuvon Tng TpdoBacng OTo
XPNUATOTTIOTWTIKO KAl XPNHUATOOIKOVOUIKO OUCTAMA TNG XWPAG pag Twv Mikpwv kal MoAu
Mikpwv Emmixeipricewv (ME), TTapéxoviag €yyurjo€ig Kal QVTEYYUNOEIG UTTEP QUTWYV Kal
avaAapBavovtag €101 TRV KAAUWN PEYAAOU HEPOUG TWV OIKOVOUIKWY KAl EUTTOPIKWY KIVOUVWV

TOUG.

O1 Baaikég oTpaTnyikéS kaTeuBUvaoelg Tng TEMIME AE atrookoTrouv:

e OTNV OUYKPATNON TWV KOTATITWOEWY TWV EYYUNOEWYV € XAUNA& etTitreda, e OKOTTO TNV
ATTOQUYI] ATTOMEIWONG TOU APXIKOU PETOXIKOU KEQAAQioU TNG

e OTnV dnuioupyia opBoAoyikng dlacTTopds Twv KIvOUVwY (ava péyebog, ava Tpdmela, avd
TTEPIPEPEIN, avda dIdpkelda, avd ME) pe OKOTTO TNV KOIVWVIKOOIKOVOUIKI) avATITUEN Kal ToV
TTEPIOPIOHUS TWV OIKOVOUIKWY KAl TTEPIPEPEIOKWV AVICOTATWV

e OTNV TIPOWONON OCUVEPYOOIWV HE TIAPEPQPEPr) ouoThpaTa (EupwTrdikh "Evwon,
EupwTraikr) Tpdatefa Emevduoewy, Eupwtraikd Taueio ETTevOUoewv K.ATT.) JE OKOTTO TNV
ATTOPPOPNOCN OXETIKWY TTPOYPAUUATWY KAl TNV €lI0aywyr €18IKAG TEXVOYVWOiag.

e (OTn MUEIWON TOU OUVOAIKOU KOOTOUG dAVEICHOU

OAa auta emrpérouv n TEMIME AE va Asitoupyei, wG OUUTTANPWHOTIKG €pyaAgio Tou
XPNHUATOOIKOVOUIKOU - XPNMOTOTTIOTWTIKOU CUGCTHUATOS Kal KUPIO WG €0VIKOG avaTiTUEIoKOG
MOXAGG, agoU n kivnrotroinon (TTOAAATTAQCIOCTIKO OTTOTEAEGUA)  ETTIXEIPNMATIKWY  Kal

TMOTOOOTIKWYV TTOpwWYV atroé Tnv dpacTtnpidétnta Tng TEMIME AE civar eEaipeTik@ peyaAn.

210 TrAdiolo auté To TEMIME:

o [lopéxel €yyunoeig Kal avTEYYUACEIG OTO XPNUATOTTIOTWTIKO KAl XPMNUATOOIKOVOUIKO
ouoTnua TNG xwpag pag utrép ME 1Tou atracyoAouv £wg 49 dtoua, vy atrayopeUeTal va
TTapéExel OAvela.

e H agia Tou ouvolou Twv eyyuAoewv TNG dev PTTOPEl va utTEPPaivel TO OEKATTAACIO TwV
I0iwv Ke@aAaiwv TNG. MNa 1o okoTrd TOou UTTOAOYICUOU TOU OEiKTN QePEYYUOTNTOG TWV

EMOTITEUOPEVWY  ammd TNV Tpdmefa Tng EAAGDOG  TIOTWTIKWY  IGPUPATWY  Kal
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XPNHATOSOTIKWY I0pUUATWY, TA TTOOA TWV OTTAITACEWY TOUG TTOU KOAUTITOVTQI aTrd TNV
eyyunon tng TEMIMME AE otaBpifovtal pe ouvteAeoTh 20%.

O1 tmapexoueveg ammé mv TEMIMME AE eyyuAoeig KOAUTITOUV MPeEYGAO HEPOG TWV
TNOTWTIKWY BIEUKOAUVOEWY TTOU TA TTIOTWTIKA Kal XpNHaTodoTIKG 16pUPaTa XOPnNyouv OTIG
ME kai n eyyunon ¢8davel éwg 70% emmi Tou Uyoug TnG ToTwong (ekTé6G atd TIG
TTEPITITWOEIG TTUPKAYIAG, TTANUUUPWY, CEICPOU, avayKAoTIKAG aTTaAANOTPIWoNG, TTEPIOXNAS
A' Cwvng KIVATpwy, OTTOU e YTTOUPYIKN atmogacn Twv Ytoupywyv Olikovouiag Kai
OIkovopIKwV Kal AVATITUENG TO TTOO0O0TO TNG £yyunong ptropei va avéABel o1o 80%).
Eyyunuéva peocopakpotrpdBeopa daveia didpkeiag 3 etwv kail dvw tng TEMIMME AE yia
Ta MNpoypdupara 1, 2, 3 kal 1,5 €roug Kal dvw yia 1o Mpdypauua 4 KaAutrTovTal armod
avreyyunon Ttou Eupwtrdikou Tauegiou Emevdloewv, o©T0 TTAQiclo Tou [loAugToug
MpoypdaupaTtog TnG Eupwtraikng Evwong yia Tnv Emixeipnon kai 1o Emixelpeiv, 10iwg yia
TIG Mikpég kal Meoaieg Emixelprioeig (2001-2006).

Otav aokeital n évotaon difoswg, n TEMIMME AE katapdAAel TTpokaTafoAr TTou
avTIoTOIXEl OTO €ikool ToIg €kaTd (20%) TNG £yyUNoAG TNG, OTTWG aUTH UTToAoyideTal KATA
TNV NUépa KartayyeAiag Tng ouppacng mioTwong, Pe Baon tnv ogelAn tng ME kai 1o
TTO00O0TO TNG €YYUNONG TNG.

H TEMIME AE kaAUtrTel T000 BpaxutrpéBeoua 000 Kal PNECOPOKPOTTPOBeoua ddvela
TAKTAG nMeEpounviag ANENG Kal OUyKeKPIPEVOU TToooU (Oev KAAUTITEL aAANAOXpPEOUG

Aoyaplaopoug), ge avwTaTn didpkela eyyunong ta 10 €.

Z0hQwva Pe To Beopikd TTAaiclo n TEMIMME AE &ev emitpémmeTal va mrapaitnBei amd tnv

évaTaon d1{oewg Tou dpBpou 855 Tou A.K., eKTOG aTTd TIG AKOAOUBES KATNYOPIEG:

Av n TpwToPelAéTng ME knpUxBnke og KATAOTAON TITWYXEUONG Kal 0 dAVEIOTHG Oev £XEI
EVEXUPO o€ TTPAyHa Tou 1 To &dveld Tou dev e€acalifeTal pe uTTOBNAKN ) TTpooNUEiwan
Kal av Yéxpl Tnv aitnon mpog Tnv TEMIME A.E. yia Katammwon Tng £yyunong dev Exel
KATAPTIOTEN TITWXEUTIKOG CUMBIBAcHOG

€ TIEPITITWON EQAPUOVYNG METPWY KOIVWVIKAG TIOANITIKAG (TTEPITITWOEIG TTANUUUPWY,
TTUPKAYIGG, OEIOUOU, AVAYKAOTIKAG aTTAAAOTPIWONG K.ATT.).

Z¢ TepiTrTwan BavdaTou ) aviatng appwaTiag TOU QUGCIKOU TTPOCWTTOU TTOU €XEl TTAPACYEI
TIPOCWTTIKA €yyunon kKal Oev EYKATOAEITTEl IKAVA TTEPIOUCIOKA OTOIXEIQ, OTTWG auTd
eP@aviCovTal oTnv TeEAEUTaAia @opoAoyikr Tou dAAwaon.

Av atré Ta UTTAPXOVTA OTOIXEIO TTOU YVWOoToTTolouV ol Tpdteleg otnv TEMIMME AE yiveTai
@avepd OTI N AVOYKAOTIKH €EKTEAECN evavTiov TOU TTPWTOQPEINETN Oev Ba ecixe OeTIKO
atroTéAeCa.

g TTEPITTTWON VEOIDPUOPEVWY ETTIXEIPACEWY (UTTO ouoTaon 1 10puBsiIcwyv €VvTOG TOU

TeAeuTaiou e€aprvou atrd TNV UTTOROAN Tou QITANOTOS Yia £yyudOTOUPEVO BAVEIO) EQOCOV
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Oev BIaBéTouv akivnTn TTEPIOUCia KATA TNV Xoprynon Ttou daveiou , cUPPWVA PE TNV
TeAeuTaia @opoAoyikh dHAwon (E9) kai e@doov dev uttdpxel GAAN ePTTPAYUATN AOQAAEIa 1
EKXWPENON aTraiTnong TTou va KOAUTTTEN €0TW Kal THAPA Tou daveiou, KaTé TNV nuepopnvia

xopriynong tou daveiou.

Taueio AvamrTuéng Néag Oikovopiag -TANEO

Me 10 véuo N.2843/2000 (PEK 219A) «Trepi €KOUYXPOVIOHOU TWwV XPNUATIOTNPIGKWV
OUVaAAQYWYV, E1I0QYWYIN ETAIPEIWV ETTEVOUCEWY OTNV TTOVTOTTOPO VAUTIAIG 0TO XpNuUaTioThPIOo
ACilov ABnvwv kal GAAwV» Kal ouykekpigéva Bacel Tou apBpou 28, cuoTdBNKE AVWVUUN
eTaipeia pe TNV emwvudia «Tapeio Avamtuéng Néag Oikovopiag A.E.» (TANEO A.E.) pe
OKOTTO TN MEIOWYN@IKA OUPHETOXN o€ apoifaia KePAAaia ETTIXEIPNUATIKWY OCUMHETOXWV
(AKEZY), etaipeieg KepaAaiou emmixeipnuaTikwy cuppeToxwyv (EKEZ) kai avrioTtoixa oxAuata
TTOPOXNG ETTIXEIPNMATIKOU KEQAAQiou (EQeEAG ‘eTTEVOUTIKA oxAuaTa’) TTou Ba 1dpubouv kai Ba
dléTTovTal atrod Tn vopobeaia kpdtoug-péAoug TnG EupwTraikhc ‘Evwong. H eTaupeia Aoyideral
WG XPNHATOTTIOTWTIKA £TTIXEipnoN Tou dnudéoiou Topéa (dpBpo 1 Tou v. 2286/1995). Ta
€MEVOUTIKA oXAMATA Ba TTPETTEI VA Eival AVTIKEIMEVO SIaXEIPIONG POPEWYV TOU IBIWTIKOU
TOMEN HE ISIWTIKOOIKOVOUIKA KPITAPIA KAl VA ETTEVOUOUV ATTOKAEIOTIKA O& KOIVOTOUES
MIKPEG Kal MIKpOopeoaieg emixeipnoelg ornv EAAGda. O1 €1dikétepol 6pol  Kal
TPOUTTOBECEISC TNG OUMMETOXAS AUTAG, KOOBWG Kol KABe dAAo oToixeio tou eivai
ATTOPAITATO YIO TNV E£QAPHOYR TOU TAPOVTOG opifovral ME KOIVA amoé@acn Twv
Ymoupywv EOvikAg Oikovopiag kai Oikovopikwv. To dpbpo 28 Ttou vOpou auTtouU
TPOTTOTroINONKE amd 1O ApOpo 8 Tou vopou 2992/2000 woTe va TrePIAAuBAvovTal ol
AKEZ. AkoAouBouv ol KupIdTepeg SI1aTdelS TOU VOPOU auTOU OXETIKA ME TN AgiIToupyia
Tou TANEO.
To apxikd peToxikd Ke@dAaio Tou TANEO opicBbnke oe €293.470,29 atroteAolpevo atmo
O0éka XINIGOEG METOXEG OVOPOOTIKNAG atiag €29,35 kal KaAupBnke € OAOKANPOU HE
kataBoAn yeTpnTwyv atrd 10 EAANVIKG Anudaoio.
EmTpémeTal pe amdé@acn tou AX TnG €TAIPEIAG N XWPIC TTEPIOPICHOUG BIAVOUR OTOUG
METOXOUG HE TN MOPYR MEPIOUATOG KABE TTOOOU TTOU E€ICTTPATTEI N E€TAIPEIG QTGO TN
OUPMETOXN TNG O€ €TTEVOUTIKA OXNpaTa, OTTwG auTd opi(ovTal 0TO OKOTTO TG.
KUpia kpITAPIO yIa T CUPMETOXA TNG €TAIpEiag o€ eTTEVOUTIKA OXAMATA gival n aglomioTia
TWV ETTEVOUTIKWY TIPOTACEWY KOl Twv OIAXEIPIOTWY, KaBWwG Kal n OUPBOANR Twv
XPNHATOOOTOUUEVWYV  ETTIXEIPNMOTIKWY OPACTNPIOTATWY OTNV avdaTITuén Touéwv VvEag
olkovopiag. Ta kpitpia a&loAdynong PIToOpouV va €EeIBIKEUOVTAI PE KOIVA aTTOQaOT TWV

YTtroupywv EBvikAg Oikovopiag kal OIKOVOUIKWV.
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H etaipeia dev uttokeITal o€ OPO CUYKEVTPWONG KEPAAaiou Kal atmaAAGooeTal ATTd TO
@opo évapéng dpacTtnpidTnTag. ETTiong n etaipeia dev UTTOKEITAI O OTTOIOVONTIOTE YOO,
T€AOG 1 OIkaiwpa Tou Anuogiou A TpiTOUu yia TNV KATAPTION Kal TPOTIOTTOiNON Tou
KATOaOTOTIKOU TNG. AKOUN, Oev UTTOKEITAI O QOPO YIa TO KABE Pop@rg €1l06dnua TTou
TTPOKUTITEl ATTO Tr CUHKETOXH TNG O€ €TTEVOUTIKA oXAdaTa (AKEZ, EKEZ).

KdaBe 1mood TTou €IGTTPATTOUV 01 PETOXOI aTTd TNV €TAIPEia yia OTTOIAdATIOTE AITia, OTNV
éKTaon TTou uTtrepPaivel TO GBpoIoUA TWV WG TOTE KABE POPYNG €IGQPOPWY TOUG CTNV
eTaipeia, efopolwveTal QOPOAOYIKA We TTPOOBETN afia TTOU ATTOKTOUV oI HEPIBIOUXOI
auolIBaiwv Ke@alaiwv atmmd Tnv e€ayopd pepIdiwv apoIfaiwy KEQAAQiwy o€ TINA avwTePN

NG TIMAG KTAONG, KaTd TNV £évvola TNG TTEPITITwong &’ Tou apBpou 24 Tou v. 2238/1994.

To TANEO Acitoupyei wg “Tapeio-Taueiwv”, g OKOTIO TN OUYXPNUATOdOTNON ETTEVOUCEWYV
ETMIXEIPNMOTIKWY  KEPOAaiwv o€ OpaoTnpidTnNTeEG TIOU Ppiokovial oTa TPWTG oTAdIa
avamtuéng. AloBétel kepdAaia €150 ek. Trpog emmévdoucon, amd Ta oTmoia Ta €105 ek.
TTpoépxovTtal atrd 34 EAANVEG Kal EEvoug BeouIKoUg eTTEVOUTES Kal €45 ek. atd 1o Mpdypauua
Anuooiwv Etevduoewv. H dnuioupyia tou TANEO (Tauegio Avarmrugng Néag Oikovopiag)
ATav pia TpwTtoBoulia Tou YTroupyeiou EBvikAG Oikovopiag kal £dwoe wenon yia Tnv idpuon
vEwV HIKpOTEPWY venture capital funds. X16xog Tou TANEO cival n otipién tng ayopds Tou
venture capital WOTe AUTA va KOTAOTEI TTIO ATTOTEAEOMATIKA, OAAG KAl va CUPBAAEl oThv
avaTTuén Tou BeopoU KAl TNG avaAoyng ETTIXEIPNUATIKAG KOUATOUpag oTtnv EAAGSa. To
TANEO ocupuetéxel o autd 1a funds pe mooootd péxpl 50% (49,99% otnv Tpdgn), evw 10

UTTOAOITTO TTPOEPXETAI ATTO IBILVTEG.

2UupBourog Tou TANEO yia tnv emAoynl Twv KATAAANAWY €TTEVOUTIKWY OXNUATWY €ival n
Capital Dynamic, éva amoé 1a peyaAltepa Tapeia-Taugiwv otnv Eupwtn pe TEPICOOTEPQ
ammo €2 dio. utto diaxeipion. Me 1o v.2992/2002 kai 1o v. 2843/2000 dAAage 0 xapakTApag
Twv €TTEVOUCEWY OTO venture capital, atmd 181WTIKEG TOTTOBETHOEIG 0€ €TTEVOUCEIG GUAAOYIKOU
xapaktipa. MpakTikd Pe 10 vOpo auto n TTévducn o€ venture capital yivetal 1o EUEAIKTN Kal

N TTponyouuevn vouoBeaia dev £xel TTIa EQapPoyn, TTAPOAO TTou dev KATapyrOnkKe.

KegpdAaio EmixeipnuaTikwv ZuppeTroXwv YYnAng Texvoloyiag (KEZYT)

‘Eva XpnUaTodOoTIKO €pyaAcio, To oTToio BeauoBeTBNKe, aAAG Oe AciToUpynoe, oTa TTAdioIa
Tou Emixeipnoiakou Mpoypdupatog « AviaywvioTIKOTNTA» ATav To KepdAaio ETixeipnuaTiKwyv

JuppeToXwVv YWnAAg Texvoloyiag (KEZYT).

To KEZYT ¢€ixe wg oTOX0 TNV evioxuon TnG ETMIXEIPNHATIKAG dpaoTnpidTNTag OE TOMEIG
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TEXVOAOYIKAG €VTAONG KAl £VTOONG yVWOoNG TTou £Xouv 181aiTepn onuaacia yia Tn BeAtiwon Tng

AVTOYWVIOTIKOTNTOG TNG OIKovouiag. Eixe T vopik pop®r eTaipeiag, n otroia Ba

TIPAYHATOTTOIOUOE £TTEVOUCEIG XapToQUAakiou. EIdIkOTEPA, Ba ATTOKTOUCE PETOXIKOUG TITAOUG

KAl XpEWYpapa ouvdedepéva ue HETOXIKOUG TITAOUG O€ ETTIXEIPHOEIG, Ol OTTOIEG:

s Oa ATav PIKpoU 1 pecaiou peyéBoug kai Ba Bpiokovrav oTo GTAdIO TNG oUOTOONG A O€
TTPWIKo oTddIo avatTuéng. @a BpiokovTav, dnAadr], akOun OTo CGTAdIO TNG £PEUVAG KAl
avaTtuéng N MOAIG Ba gixav e1I0€ABEI 0TO OTABIO TNG EUTTOPIKNG AgloTToiNoNG, XWPIG OuwWG
va €xouv emITUXEl kKepdoopia. ETiTAéov, dev gixav oupttAnpwoel TTévie €Tn atmd N
ouoTaon TOuG.

s Tautdxpova, ol eTIXEIPOEIC OTOXOI Ba ETTPETTE va dPACTNPIOTTOIOUVTAl O€ TOMEIS UWNANG
TEXVOAOYiag, OTTWG TNV AEPOVAUTTNYIKK, TOUGC NAEKTPOVIKOUG UTTOAOYIOTEG KOl TO
QUTOMOTOTTIOINUEVO  ETTIXEIPNOIAKO  TTEPIBAAAOV, TIGC TEXVOAOYIEG  ETTIKOIVWVIWY, TIG
TeXvoAoyieg AICep, TOUG UIKPO-OPYAVIOWOUG Kal T YEVETIKI MNXAVIKA, TOUG NUIAywWYyoug

Kai/ f

7
0’0

H Agitoupyia Toug Ba otnpifovrav oTnv Kaivotouia, uttd Thv €vvola 6t Ba Bdoifav Tnv
AVTAYWVIOTIKOTNTA TOUG O€ KAIVOTOPEG HEBODOUG TOTTOBETNONG OTNV ayopd, E0TIOOUEVEG
€iTE OTNV TEXVOAOYIKI KAIVOTOUIO EITE O€ KAIVOTOMIO OTO ETTIXEIPNUATIKO UOVTEAO KAl GTOV

TPOTTO TTAPOUCIiacnG Kal TTPowlnNong Twy TTPOIOVTWY TOUG OTHV ayopd.

H dnuioupyia Tou KEZYT oxedIdoTnKe yia va KAAUWEI TO UPICTAPEVO KEVO TTOU UTTHPXE Kal
eEakoAouBei va uTTdpyxel oTnNV TTAPOXH KEQOAQiwy €TTIXEIPNUATIKOU KIVOUVou oTnv EAAGSa. H
Aeiroupyia Tou KEZYT TTpofAETTOVTAY VA aKoAouBouae Toug Opoug TNG ayopdg, Kal OTOXEUEI
OTnVv  OTToKTNON MECOTTPOBeouwyY  kKepdwv. O TPoPRAeTTOUEVOG  TPOTTOG  AciToupyiag
EQapPoOCeTal:

s Katd kavéova, péow APEONG CUMMETOXNG OTO METOXIKO KEQAAQIO TWV ETTIXEIPNOEWV
OTOXWV.

% Ze TIEPITITWOEIC UWPNAOU ETTIXEIPNUATIKOU KIVOUVOU 1 €1Tevoloewv uwnAou peyéBoug,
Méow aTTd KolvoU OUPMETOXNG (syndication) 0To PHETOXIKO KEPAAQIO ETTIXEIPAOEWV OTOXWV
ME GAAEC TTNYEC XPNUATOOATNONG, Ol OTTOIEC TEAOUV UTTO IDIWTIKO EAEYXO.

s 2€ €CAIPETIKEG TTEPITITWOEIG KOl JE OKOTTO TN SIaoTTopd TOU KIVOUVOU, JECW CUMPMETOXNG
o€ véa f uttdpxovta oxAuaTa KepaAaiwv eTmixeipnuaTikou kivdouvou (funds’ funding), Ta
otroia TeEAOUV UTTO 1BIWTIKO €AEYXO Kal AEITOUPYOUV ME ETTEVOUTIKA KPITHPIO avaAoya WE
autd Tou KEZYT.

H xpnuatodoTtnon Tou KEXZYT Ba mrpoépxovTav atrod TiG eAANVIKEG Apxég —TT0000TO £wg 18%,
ammé 1a dlopBpwTIKA Tapeia NG EupwTtaikig ‘Evwong —moocooTtd éwg 36,55%- kal atrd

IOIWTEG ETTEVOUTEG —TTOO0CTO TOUAAXIOTOV 45,5%.
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Mpémrel va onuelwBei 6Tl To IxANaA €ixe AdBel €ykpion ommd Tnv Emrporn AviaywviopoU*
woTé00 de AcIToUpyNoE TTOTE. ZNUEIWBNKavV KaBuoTeproelig oTn oUoTaoh TNG £TAIPEiag Kal
oTn ouvéxela Bewprndnke AT Ba ATav KAAUTEPO Va EYKATAAEIPOE Kal 01 TTOPOI va PNETAPEPBOUV
oto TANEO.

Tauegio Emixeipnuatikwv Ke@aAdiwv pe Zkomd 1o Wn@iaké AApa “Digital Leap”
(Kpatik Evioxuon N. 568/2005- EAAGdq)

To Tapeio autd yvwoTd wg “Digital Leap Venture Capital Fund” TrpoBAétreTan va cuoTaBei pe
okomrd Tnv dleukbAuvon Tng Tpéofacng Mikpoueoaiwv  emixelprioewv  (MME) o€
ETTIXEIPNMOTIKG KEQAAQIQ Kal, KAT €TTEKTACN, GTNV TTPOWBNCN TNG TTEPIPEPEIAKNG AVATITUENG
otnv EAAGSa. To vouikd kaBeoTwg Tou Taueiou Ba cival To dpBpo 7 Tou v. 2992/2002 Trepi
AKEZ*. H ouoTaon tou Taueiou éxel kaBuaTeproel e€aiTiag TNG KaBuoTéEPNong OAOKARPWONG
Tou Olaywviouol «lMa Ttnv emAoyl avaddéxou Oeuato@uAaka Apoifaiou  Kegahaiou

EmixeipnuaTiKWy ZUPPETOXWYV Yia To épyo « YPHOIAKO AAMA» »

Aikaiouxol Tou Tapeiou Ba gival atrokAeIoTIKA Kal pévo MME katd 1o oTddio ekkivnong 1 GAAo
apxIKO 0TAdIo eTTEKTOONG OTNV EAAGDA. ExTipdTal 011 Katd Tn SIdPKEIA TNG AEITOUPYiag TOU TO
Taueio Ba emrevduoel oe 51 éwg 100 emyeipocels. Ta kepdahaia TTou Ba diarebouv yia Toug
okoTroug Tou Tapeiou Ba civar Uwoug €100 ek. péow TOou TTPOYPAMPaTOS «Kolvwvia Tng
MAnpowopiag» katd Tnv ekkivnon kai Ba civar  e@dmag emévduon. Mépog Tou
TTPoUTTOAOYIOHOU Ba KaAu@Bei pe aflotroinon Twyv AlapBpwTikwy Taueciwv kal To Taueio Ba
Aeiroupyei katd 100% pe kepdAaia TTou Ba emmevduoel To Anpdoio aAAd Ba TTPAYMATOTTOIE

€TTEVOUOEIG ATTO KOIVOU [E POPEIG TOU IDIWTIKOU TOUEQ.

Ta dlaBéoipa xpripaTa TPog £Tévoucn Tou Tauegiou TTPETTEl va eTTevOUBoUV péxpl 31/12/2008
Kal n Péyiotn didpkela 1oxuoc Ba civar 12 €ém. MNa 1n Acimoupyia Tou Tapeiou kal TNV
TIPayMaTOTIOINGN €TTEVOUCEWV Ba emmAeyei UoTepa ammd ONUOCIa  TTPOKNPUEN POPEAC
dlaxeipiong, o otoio¢ B6a SIATUTTWVEI OUCTACEIS TIPOG TNV ETMTPOTIA €TTEVOUCEWV TOU
Taueiou. H emirpoTtir] erevdUoewy Ba atmmapTifeTal aTTd EUTTEIPOYVWHOVEG TNG ETTIXEIPNUATIKAG
KAl TTOVETTIOTNUIOKAS KovoTnTag. O1 etmevduoelg Tou Tapegiou Ba TTpayuaTotrolouvTal o€
OIKOVOUIKG Biwoiyeg MME atmé koivou pe otrolodrtrote dAAo AKEZX 1) 1810TeG €TTEVOUTEG,
olUuewva Je TN ouvrBn TTPAKTIKY TTOU AKOAOUBEITaI yIa ETTIXEIPNMATIKA KEQAAQIQ Kal €TTi TN

Baoel 106TIHWYV KpITnpiwv. O1 eTevduoelg Tou Tapegiou Ba TTpaydaToTroloUvTal JOVO £QOCOoV

* BpugéMeg, 16.12.2003, C(2003)4505fin
4 Atmégaon Tng Emrpotig Tng EE emi Tng Kpatikng evioxuong Tou v. 469/1999 O6TTwg TPOTTOTIOINBNKE PE TNV atrépaacn
v.349/2002 — EAANVIKOG XAPTNG TTEPIPEPEIOKWV EVIOXUOEWV Yia Tnv TTEpiodo 2000-2006.
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OTn CUUMETOXN TOU QVTIOTOIXEI €¢ apXNg IOIWTIKA €TTévOucn UTTO T HOP®N ETTIXEIPNHATIKWY
KepaAaiwv ion pe 170 30% TOUAAXIoTOV, O&NAAdA n oupueTox Tou Tapegiou (dnuoécia
XPNUATOdOTNON) OTIC TTPAYHOTOTTOIOUUEVEG ETTEVOUCEIS Ba gival KAT avwTaTto 6pIo PEXPI TO

70% TOU TTOCOU TWV ETTEVOUTEWV.

H popen Twv emmevdluoewyv Tou Tapegiou Ba civar gite idia ke@dAaia ) olovei idla keaAaia
(TTPOVOMIOUXEG METOXEG, METATPEWIMA OOAOYa e SIKAiwPa CUPPETOXAG oTa KEPON). Ta TTood
Twv emevOUuoewv Ba TreplopidovTal o €1 ek. avd €EGUNVO yia TIG TTEPIOXEG TTOU Egival
eMAECIUES yIa evioxuon Pdoel Tou dpBpou 87 trap. 3 oToixeio (a) Tng ouvlnkng EK, oe
€750.000 ava e€aunvo yia TIG TTEPIOXEG TTOU gival ETTIAEEIUEG yIa evioxuon Bdoel Tou apBpou
87 map. 3 oroixeio (y) ™ng ouvbnkng EK kar €500.000 ava e€aunvo yia TIC [N
uttoBonBouueveC TTEPIOXEC. YTTAPXEI TIPORBAEWN VIO ETTOUEVOUG KUKAOUG £TTEVOUGNC Ol OTTOIOI

Ba atroTeAOUV QVTIKEIMEVO XWPIOTAS aTTdPACNG.

AtrokAciovtal ol emTevduoelg Tou Tapegiou yia TN didowon TTPOBANUATIKWY ETTIXEIPHOEWY,
OTTWG AAWOTE dev EMTPETTETAI N KPATIKA evioxuon TTPOBANUATIKWY ETTIXEIPACEWY OTA
TAdiola ¢ E.E. O emevduTIKOG TTpocavaTtoAiIopdg Tou Tapeiou Ba gival oTov Topéa TG
TTANPOPOPNONG Kal TNG €TTIKOIVWVIAg. EIDIKOTEPA, o1 €TeVOUCEIC Ba aPOPOUV ATTOKAEIOTIKA
KAl JOVO UQIOTAPEVEG ETTIXEIPHOEIG TTOU BPACTNPIOTTOIOUVTAI OTOV TOMED TNG TTANPO®SPNONG
KAl TNG E€TMKOIVWVIOG 1 veOooUOTATEG ETIXEIPACEIS TTOU evOIQQEPOVTAl VA  AVATITULOUV
OpaaTnEIOTNTA OTOV TOMEA QUTO 1 OxEDIA TTOU ATITOVTAlI TOU TOMED aAuToU Kal a@opouv
ETTIXEIPHOEIG TTOU OPACTNPIOTTOIOUVTAI € GAAOUG TOUEIG. APEVOG O TOUEDG QUTOG KAVEL Xpron
KAIVOTOPWY  TEXVOAOYIWYV, €V N avaTITué Tou OTTo@Epel OUVATOTNTEG WHE EUTTOPIKO
evolapépov. AQETEPOU £xel dIaTIoTWOE atrd TNV eAANVIKA KUBEpvnon OTI oI TTEVOUCEIS TTOU

TTPAYUATOTTOIOUVTAI OTOV TOMEQ AUTO UCTEPOUV OE GUYKPION WE TNV uttoAoitm EE.

To Mdio tou 2007 eAéyxovTal ol evoTaoelg TTou UTTORARBNKav atrd TOUG CUUMETEXOVTEG OTO
olaywviouo yia Tnv TpécAnyn cuuBouAou diaxeipiong. To épyo To oTroio Ba éxel didpkeia 12
€Tn amod TNV UTTOypa@®n TNG OXETIKAG oUuPacng, £xel TrpoutroAoyiopd €234 ek. kal Ba
xpnuatodotnBei katd 75% amd 10 EupwTraikd Tapeio Mepipepeiakng Avamtugng (ETIMA) kai
Katd 25% amd 10 EAAnVIKG Anudoio. To 11006 Twv €23,4 €k. ouvioTd TNV apoiff Tou
oupBoulou diaxeipiong n otoia Ba TepIAauBdvel TooooTd 20% £ Twv  dUVNTIKWV
uTTEPAgIWY TTou Ba TTpokUYouv atrd TIG eTevduoelg Tou “Digital Leap Venture Capital Fund”

(AKEZX) ka1 Ba AoyioBouv wg dikaiwpa Trpoaipeong

H T1oooTikp avdAuon Twv ammavioewy Twv Trapayéviwy TG EAAnVIKAG  ayopdg
Emyeipnuatikwv KepaAlaiwv otnv gpwtnon «MIZTEYETE OTI TO TAMEIO "WHO®IAKO
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AAMA", KINEITAI NMPOZ TH 2QXTH KATEYOYNZH» @aiveTal va deixvel 4TI N KOIVOTNTA TwvV
EAAvwy VCs gival dixaouévn 0TTwg @aivetal oto ZxAua 1. H TToI0TIK ) avaAuon Opws Twv
ammavtAcewyv oTnv otroia AauBdvovTal uTTown Kail Ta oXOAIa TWV EPWTWHEVWY OTTOBEIKVUEI OTI
UTTAPXEl JIa KOIVH) avTiAnyn w¢ TTPOG TA PEIOVEKTAMOTA AEITOUPYIOG TOU OXAMATOG. ZXEOOV
6ol 01 EpWTWHEVOI T OXOAIO TOUG CUHPWYOUV WE Ta akOAouBa:
e Me Tn doun Kal TN QINOCOYIa TOU OXANATOG
o To MHIKPO XPOVIKO dIACTNUA TO OTToi0 €xel TO Tapegio yia va €mevdloel Ta XprRMaTa
QTTOTEAE] HEIOVEKTNMA VIO TNV ETTITEUEN TWV OTOXWY TOU
e To 11006 Twv Xpnuatwv OIaTIBETAl O TOOO MIKPO XPOVIKO dIdoTnua givalr JAGAAov
aduvato va armmoppo®nBei kKatdAAnAa oto TTAdiclo Tng EAANVIKAG ayopds e Tnv

WPILOTATA KAl avATITUEN TTOU AuTr] TTApoUaIdlel cAPEPQ.

MNa Toug PICOUG aTTO TOUG EPWTWHEVOUG T APVNTIKA OTOIXEia KaBIoTouv TO gyxeEipnua un
Aeiroupyikd kai atravrolv «OXlI» oTtnv epwtnon «MIZTEYETE OTI TO TAMEIO "WH®IAKO
AAMA", KINEITAI MPOZ TH ZQXTH KATEY®YNZH», vt ol dAAoI piooi divouv peyaAlTepn

BapuTnTta TN yeviKA opBA&TNTA TOU OXAMOTOG Kal atravTolv « NAly.

ZxAua 20: Atrown Twv Ekmrpoowttwv TG EAANVIKAG Ayopdg VCs yia 10 «Wneiakd ANpa»

MIZTEY ETE OTI TO TAMEIO "WH®IAKO AAMA" KINEITAITIPOZ TH QX TH KATEY ©YNZH

o NAI
@mOX

XpnuatioTApio KepaAaiwyv YynAoU Kivduvou

Méoa oto 2007 avapéveTal n évapén Asitoupyiag TG véag nuI-opyavwpévng ayopds uywnAou
KIvOUvou Tou X.A., n oTtroia oToxeuel OTn SnuIoUPYia VEWV EUKAIPIWY YIa €TTEVOUTEG TTOU
€MOUPOUV va €TTEVOUCOUV O€ ETAIPEIEG TTOU TTAPOUCIAloUV UWNAEG TTPOOTITIKEG AVATITUENG

aAAG Kal uywnAos picko.
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H ayopd auth xapaktnpifetar wg Pn opyavwuévn, dpa dev eutmitrTel OTIG SIATAEEIS TTOU
UTTOXPEWTIKA  €@appolovTal  OTIG opyavwpéves ayopéc  Kal  emBaAouv  auoTnpég
TIPOUTTOBETEIG EI0QYWYAS KAl TTAPAUOVAG 0 auTéG. Acitoupyei oup@wva pe Toug Kavéveg
Aeiroupyiag mou opicel To X.A., TO OTTOIO €ival Kal OTTOKAEIOTIKA apuodIo yia Tov KaBopIiouo
Twv TTPoUTTOBEcEWY £viagng oTn SIGTTPAYMATEUCN KOl TWV UTTOXPEWOEWY TWV ETAIPEILV

AUTWV.

O1 TPoUTTIoBETEIC yIa TNV el0aywyRA oTo XpnuatioTipio Kepahaiwv YynAoU Piokou eivai*’:

s EAdYioTa id10 KE@AAaIa: 1 €KaT. EUPW O€ evoTToiNuévn BAon Katd 1o XPOVOo £YKPIONG

NG SIGTTPAYMATEUCNS TWV KIVNTWYV aglwv oTo X.A. Ze TTEPITITWAN PN €voTToinang, To wg
avw KpITAPIO Ba TTPETTEl va TTANpoUTal atrd TNV aitouoa eTaipeEia.

s EAAY10Tn O1dpKeIa: ANUOCIEUPEVEG OIKOVOMIKEG KATAOTACEIC yia OU0 TOUAGXIGTOV

XPAOEIG TTPIV TNV £YKPIoN dlaTTpaypdaTeuong. AuvaTtdtnTa I0aywynig Kal PE Hid OIKOVOIKI)

XPNAOoN, KATOTIV ETTAPKOUG TEKUNPIWONG atré To OUUBOUAO €1I0aywyrG.

Ooov agopd Tn oUvVTagn Kal TOV €AEYXO OIKOVOUIKWY KOTAOTACEWY, N TEAEUTAIO OIKOVOUIKA
KardoTaon TpIv TNV eiocaywyr 8a mpétrel va €xel ouvtaxBei pe AAT/AMXI, evw 6Aeg ol
OIKOVOUIKEG KATOOTAOEIG (Kal €VOTTOINKEVEG) Ba TTPETTEl VA €ival eAeyPEVEG ATTO OPKWTO

EAEYKTA.

H etaipeia ptmopei va €xel {nuioyoveg XpAOEIG, aAAG €@OO0V UTTAPYXOUV, Ol CUCCWPEUNEVEG

{nuiEg dev Ba TTpéTTel va utrepPaivouv 1o 50% Twv 16iwv KEQAAQiwv.

ETTiong, @opoAoyikOG EAeyXOG atralTeITal, AAAG OEV €ival UTTOXPEWTIKOG YIa TIG OUO TEAEUTAIES
ONMUOCIEUMEVEG XPNOEIC. ZTNV TIEPITITWON ETAIPEIDY TTOU €XOUV ONPOCIEUCEl OIKOVOUIKEG
KATAOTAOEIS VIO AIlYOTEPEG aTTO OUO XPNOoElG, Oev aTTaITEITAI N OIEVEPYEID QOPOAOYIKOU

eAEYXOU.

TéNog, 6oov agopd Tn diacTropd, ToUAGxXIoTov TO 10% Tou GUVOAOU TwV PETOXWY, TTPETTEI VO

gival karaveunuévo ae Touhdxiotov 50 TTpdowTra.

O1 pétoxol avw Tou 5% deopevuovTal yia Pn HeTABiBaon Twv PETOXWY TOUG YIa éva £TOG UETA
TNV évapén dIaTTpaypaTeuong, epooov n etaipeia £xel TOUAAXIOTOV U0 {nuIoyOveEG XPNOEIG.

AuvatéTtnta petapifaong Ba utrdpyel pévo e@doov TTponynBei adeia Tou A.%. Tou X.A.

“" Baoel Tou Tpooyxediou Tou Nopou 1o oTroio 866nke aTn dnuoaIoTNTA Yia diafoUAsuaon.
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Ei161k6¢ ouuBouAroc

YTTOXPEWTIKOG €ival O OpPIOPOG  €18IkoU  OupBoUAou  €iIcaywynAg yia 6o  dldoTnua
dlamrpayuartevovTal ol KivnTéG agieg otnv ayopd. Tnv KATaAANAGTNTa TnNG €TaIpEiag TTPOG
dlammpayudTeucn oTnv nuUI-opyavwuévn ayopd Tnv aimioAoyei o auuBourog. To X.A. agloloyei
KATa TTEPITITWON TNV KATAAANASTNTA TNG €TAIPEIOG KAl EYKpPivel i 6XI, KATA Tn DIOKPITIKA TOU

euxépeia, TNV Eviagn Twv JEToXwy oTn dlatTrpayudreuon.

H katapxnv afloAdynon tng kataAAnASGTNTAC TNG eTaipeiag Ba yivetal ammd Eidikn Emitpotn
AloAdynong tou TrpokeiTal va cuoThoel To X.A. H auvBeon tng EmtpotAg Ba cival gupgeia,
TTPOKEIMEVOU va TTEPIAAPBAvEl EAN AT’ OAOUG TOUG EUTTAEKOUEVOUG TTAPAYOVTEG TNG ayopdac
Kal  va dlac@oAidetal n  peyaAuTtepn  duvartrh  «ouvaiveon» yia TNV - €yKpion TNG
dlamrpayudreuong. EvOeikTIKA, otnv ETITPOTI) B0 CUPMPETEXOUV eKTTPOOWTTOI Tou X.A., Twv

BETUIKWYV ETTEVOUTWY, TWV CUHUBOUAWY, TwV elIonydévwy eTalipeiwy, Tou ZMEXA Tou FTSE 20.

MeTa@opd siIonYUEVWYV O opyavwuéEvn ayopd Tou X.A. ETAIPEIWV:

MpoBAETTeETAI N dUVATOTNTA UETAPOPAG ETAIPEIWY ATTO TNV Opyavwuévn ayopd Tou X.A. oTnv
NUI- opyavwuévn ayopd, Xwpeic Tnv €E€taon TTARPWONG Twy TTapattdvw TTpoUTToBEcEWY,
€QPOOOV N OXETIKA aiTnon UTTORANBEi eviOg evog £TOUG aTTd TNV OIKEIOBEAR diaypa@r) Toug aTTd
TNV opyavwpévn ayopd (he TIG TTpoUTTOBEcEIC dlaypa®hg TTou opidel TO 1oXUoV BEOUIKO

TTAQicl0). ATraiteital Owg o opIoudS cuuBoUAoU yia TNV Evapén dIaTTpayuaTEUoNG.

Tpérrol siIocaywync

H sicaywyn P0G eTaIpEiag 0T vEQ PN opyavwpévn ayopd Tou X.A. uttopei va emmTeuxBei pe
dUo TPATTOUG:

o
*

*

Me dnudoia TTpocPopd, TTPOKEIMEVOU va ETTITUXEI TNV ATTAITOUMEVN dlaoTropd. E@ocov n
TTPOCcPOPd tival «dnudoia» ocuuewva e 1o v. 3401/2003 (agia peToxwyv > amd 2,5 ekar.
EUpW Kal o€ TTavw atrd 100 TpdowTra TTOU BEV gival EIBIKOI ETTEVOUTEG), Ba atraiteital EA,
adeia atrd Tnv EK kal avadoxog.

s Me 1I0IwTIKA TOTTOBETNON, XWPIg dNUOcIa TTPOC@OPd, EQOCOV TTANPOI TNV TTPoUTTOBE0N TNG

dlacTTopdg: KAt avTidliacToAl pe Tn Onudéoia TTpooopd, Ba Bewpeital IOIWTIKNA
TOTTOBETNON Kal Ogv Ba aTTaITouvTal Ta TTAPATIAVW OTOIXEIA, EQOoOV aTTeubuveTal HOVo o€
€I0IKOUG €TTEVOUTEG (BEOMIKOUG, OAAG Kal GAAeg katnyopieg) N ae Aiyotepa atmd 100

TTPOCWTTA, Kal Ba avrAolvTal KEPAAQIa KATW Twv 2,5 €KAT. EUPW. ZTNV TTEPITITWON aUTH
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Ba uttoBdAAeTal oto X.A. TTANPOQOpPIOKSG £yypago EI0aYWYAS O€ OUVOUAOHO Twv
TTOPATTAVW (TTPOCPOPA TTOCOOTOU HETOXWY O€ dNUOcIa TTPocPOopd Kal TTOoOO0TOU OF

IOIWTIK TOTTOBETNON).
Emiong, n etaipeia pmopei a) cite va TpaydaTtotroifoel alénon METOXIKOU KEQAAQiou,
TIPOKEINEVOU VA TTPOOQPEPEI VEEG WETOXEG Yia Tnv emTiTeugn Olaotmopdg B) cite ox1 (TT.X. va

O1aBE0El UPIOTAPEVES HETOXEG VIO TNV €TTITEUEN OIOOTTOPAG).

TakTIKNn evnuépwon

H eTaipeia €xel TNV utTOXPEWON:

% ATTOOTOANG evIOG TPIWV PNVWYV oTtd TN AAEN TNG TTEPIOdOU OTNV OTToia avagEpovTal a)
ETNCIWV  OIKOVOUIKWY  KaTooTAoEwv, €Aeydévwy  amd  OpkwTd ) OIKOVOUIKWY
KATOOTACEWV A" ECAPAVOU XWPIG UTTOXPEWOT) EAEYXOU

% ATTOOTOANG TTivaKa avTANBEéVTwY KeQaAaiwv PeTd TNV oAokAApwaon d1d0song.

‘EKTaKTn evnuépwon

s Evnuépwon yia diakotrA/aAlayri/avavéwaon ouvepyaoiag peE oUPPouro 1 €10IKO
OIOTTPAYMATEUTH.

s Evnuépwon yia OnUavTiKa TTIXEIPNUATIKA YEYOVOTA, TTPOCKAACEIG KAl OTTOQATEIS YEVIKWV
ouveAeloewy, ayopd-TTwAnon 18iwv HeETOXWY, onuavtikg alkayy &pacTtnpidTnTAG,
onUavTikéEG  aAAayég  SIKAIWPATWY  WAQOU, ATTOKOTI Kol  évapén  KaTtafoArg
MEPIOUATOG/TTPOUEPICHATOG, UAOTTOINON ETAIPIKWY TTPAEEWV.

% Evnuépwon yia petaBoAr) onuavTiKwy TTOOOOTWY TwV BACIKWV PHETOXWV (5%, 10%, 20%,

113, %, 2/3).

Eteidf n ayopd dev xapaktnpileTal wg opyavwpévn, yia Tnv éviagn METOXWVY O€ QUTAV Oev
aTtraiteital n Tponyoupevn dnuoaicuon EA. EvnuepwTikd deATio Ba atraiteital epdoov, yia TV
emmiteugn dlaaTTopdg, dievepynOei dnuoaia TTPOGPOPA N OTToIa EUTTITITEI OTIG OIOTAEEIC TOU V.
3401/2003.

Kat' epappoyn Twv dlaTagewy ToUu v AOyw vopou, dev atraiteital n dnuocicuon EA, oute n
xopriynon adsiag dnuédoiag mpoo@opdg atod Tnv EK, oTig akdAouBeg TTEPITITWOEIG:
s Ortav Tpoo@épovTal KIVATEG agie¢ 0TO KOIVO, aAAG N oUuvoAIKY aia Twv TTPOCYPEPOUEVWV

agiwv €ival PIKPOTEPN TWV 2,5 €KAT. EUPW, AVECAPTNTA ATTO TOV APIBUO TWV TTPOCWTTWYV
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TIPOG Ta OToia aTreuBuvetal n TpooYopd (dnAadnh, akdpa kal ot avw Twv 100
TTPOCWTTWV).

s Ortav Tpoo@épovTal KIVATEG agieg OTO KOIVO, OUVOAIKNG agiag peyaAuTepng Twy 2,5 ekar.
eupw, aAAG og AiyoTepa atmd 100 TTpdowTTa TTou dev gival €10IKOI ETTEVOUTEG.

s Ortav Tpoo@épovTal KIVATEG agieg OTO KOIVO, OUVOAIKNG agiag peyaAuTtepng Twy 2,5 ekar.

EUpwW, aAAG povo ae €18IKOUG €TTEVOUTEG (avegapTnTa atrd ToV apiBud Toug).

E.6.2 Avdaykn E@appoyng Néwv Mérpwv

O1 ouppeTéEXOVTEG OTNV £€peuva epwTNUOTOAOYIOU OXeDOV OpOPwva (MOvo pia eEaipean)
avagEpouv OTI ival avaykaia n eQappoyr JETPWY KPATIKAG EVIOXUONG YIA TNV TOVWON Kal TV
avamTuén NG ayopdg Emixeipnuatikwy kail 18iwv KegoAaiwv. To 92% Twv epwTtnBEvIwyV
Bewpei avaykaia Tnv KpaTikA TTapéuPacn oto oTadio TnNG ekkivnong (evioxuon 100.000 —
1.000.000 eupw), 10 73% oOTO OTAdIO TNG OTTOPAG, To 45% oTO OTAdIO TNG ETEKTAONG /
eCamAwong kal uttapxel éva TooooTd 18% TO oOToio Bewpei avaykaia TNV KPATIKA

TTapéuBacn akdua Kal oTo oTadio TG £€ayopdc.

Txnua 21: Amoywn Twv Ekmpoowtiwv Tng EAAnvikrAg Ayopdg VCs yia (a) tTnv Avdykn "YTapéng
Kpatikwv Métpwv Evioxuong tng EAANVIKNAG Ayopdg ETTIXEIpNUATIKWY ZUPPETOXWVY Kal
(B) Ta oT@dIO OTA OTTOIO TTPETTEI VO TTAPEXOVTAI

ANATKH YTMAP=HZ KPATIKQON METPQN ENIZXY ZHZ

9%

O NAI
m OXI

91%
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90%
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70%
60%
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40%+
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0%

TMOPAS (0- EKKINHEHE ~ ANAMTYZHS ESATOPAZ
100.000) (100.000 — (>1.000.000)
1.000.000)

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MEAETn TEXVIKNG EUTTEIPOYVWUOOUVNS Yid TN
olgpelvnon NG duvaroTnTag evioxuons Twv OpacTnploTHTWV EPEUvag, TexVvoAoyiag Kai kaivorouiag, uéOw
EMIXEIPNUATIKWY KEQaAdiwy, yia tnv mpowbnaon tn¢ Epeuvac kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yia tn I'TET.

MNa Tn OleukdAUvVOn TNG €PEUvVOG TTAPOUCIACTNKAV OTOUG €pwTNOEVTEG Tpia OlOPOPETIKA
oxnuara: Ta dU0 TTPWTA ava@épovtal o€ dIAPOPETIKO OTAdIO €TTEVOUONG, EVW TO TPITO
Olgpeuvd TNV avaykn dnuioupyiag TaOPEiwY TTEPIPEPEIAKOU XAPOKTAPA O€ DIAPOPETIKA OTAdIA
emévduong. H Trepiypa®l Twv TPIWV OXNUATWY £TO1 OTTWG TEBNKAV OTOUG £PpWTNBEVTEG
TTapoUCIAZeTal akoAoUBwG. O epwTwpevol BaBuoAoyoluoav Thv avaykaidtTnTa dnuioupyiag
TWV OXNUATWYV o€ pia KAigaka atmd 1 €wg 5. ETTiong, Toug nNTBNKe n Kataypa®r TTOIOTIKWY

OXOAiWV OXETIKA HE TOV TPOTTO AEITOUPYIOG TWV TTPOTEIVOPEVWY OXNUATWY.
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24 MOIO ANMNO TA MAPAKATQ ZXHMATA GEQPEITE OTI GA 1 2 |1 3|45
BOHOOYZE XTHN ENIZXYZH THZ EAAHNIKHZ ArOPAZ
EMNIXEIPHMATIKON KEQANAIQON

1= KAGOAOY 5=MAPA NOAY

AHMIOYPT'IA TAMEIOY TO OrIOIO ©A EMENAYEI ZE OAH THN
EAAHNIKH EMIKPATEIA KAI ©A AHMIOYPIHOEI AMOKAEIZTIKA
ME EONIKOYZ KAI KOINOTIKOYZ TOPOYZ. TO TAMEIO OA
EMENAYEI 2E MOX0XTO MEXPI 70% KAl MNMOzO AIO 50.000 €
MEXPI  200.000 € ZzE KAINOTOMEZ ENIXEIPHZEIZ ME
ZHMANTIKEZ TPOOIMTIKEXZ  ANAMTY=HX, Ol OIlOIEZ
BPIZKONTAI XTO XTAAIO EKKINHZHX 'H 2E APXIKO XTAAIO. TH
AIAXEIPIZH TOY TAMEIOY OA AXKEI IAIQTHX AIAXEIPIZTHZ O
OroIOoz GA EMIAETElI META AMO AIAFONIZXMO 2TO MPOTYNO
TOY WYHOIAKOY AAMATOZ
OETIKA

XHMA 1

ZXOAIAZTE APNHTIKA

AHMIOYPT'IA TAMEIOY TO OrIOIO ©A EMENAYEI ZE OAH THN
EAAHNIKH EMIKPATEIA KAI ©A AHMIOYPIHOEI AMOKAEIZTIKA
ME EONIKOYZ KAI KOINOTIKOYZ TOPOYZ. TO TAMEIO OA
EMENAYEI ZE NOZOZTO MEXPI 70% KAI MO0 AINO 200.000 €
MEXPI 1 EK. € XE KAINOTOMEZX EMNIXEIPHZEIZ ME ZHMANTIKEX
MPOOIMMTIKEZ ANAMTY=HZ, Ol OMNOIEXZ BPIXKONTAI ZTO ~TAAIO
EKKINHZHZ 'H XE APXIKO XTAAIO. TH AIAXEIPIZH TOY TAMEIOY
OA AXKEI IAIQTHZ AIAXEIPIZTHZ O OMNOIOZ ©A ENIAETEI META
AlO AIATQONIZMO 3TO IMPOTYTO TOY YHPIAKOY AAMATOZ

OETIKA

ZXHMA 2

ZXOAIAZTE

APNHTIKA

AHMIOYPI'IA TAMEION *E OAEX 'H XE OPIZMENEZ AlO TIX
EAPEX TQON TIEPI®EPEION THZ XQPAZ, TA OlOIA OA
EMENAYOYN ZE MOZOZTO MEXPI 70% KAI MNMOX0O AMNO 50.000
MEXPI 200.000 € H / KAI 200.0006 MEXPI 1 EK. € ZE
KAINOTOMEZ EMNIXEIPHZEIZ THX TMEPIPEPEIAZ TOYZ ME
ZHMANTIKEZ  TMPOOMTIKEZ  ANAMTY=HXZ, Ol OflOIEX
BPIZKONTAI XTO ZTAAIO EKKINHZHZ 'H 2E APXIKO XTAAIO KAI
TA ONOIA GA AEITOYPIOYN AMNOKAEIZTIKA ME TH ZYNAPOMH
EONIKQON KAI KOINOTIKQN NMOPQON MEZQ ENOX NEOY TAMEIOY
TAMEION KAl  XYNEIZOOPA ArNO TO TMEPIPEPEIAKO
MPOIrPAMMA

XHMA 3

OETIKA

ZXOAIAZTE APNHTIKA

AANO (MapakaAw
TEPIYPAYTE)

Ta ammoteAéopaTa TNG agloAdynong Twv oXNUATWY TTapouaidlovTal 0To TTAPAKATW OXHa
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ZxAua 22: Atoyn Twv EkmpoowTtiwv TG EAANVIKNAG Ayopdg VCs yia Tnv Avaykaiotnta Twv

MpoTeivopevwy ZXNUATWY

40%
35% 1
30% -
25% -
20% - @ 2XHMA 1
15% - m2XHMA 2
10% - 0O ZXHMA 3
5%
0%

AEOGA OA APKETA OA OA
BOHOOYZE BOHOOYZE BOHOOYZE BOHOOYZE
KAGOAQY AI'O MOAY

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TexVIKAS guTTEipOyVWEOOUVNS Yia Tn
olepelvnon NG duvaroTnTag evioxuons Twv OpacTnploTHTWV EPEUvag, TexvoAoyiag kai kaivorouiag, uéEOw
EMIXEIPNUATIKWY KEQaAdiwy, yia Tnv mpowbnaon tn¢ Epeuvac kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yia tn I'TET.

O1wg TTPOKUTITEl ATTO TO JIAYPOAUMA Ol PETEXOVTEG OTNV €peuva gival TTEPICCOTEPO OETIKA
dlakeipevol atmévavT oTn dnuioupyia Tou ZxAUATog 2, dnAadn Tn dnuioupyia Taugiou To OTToI0
Ba e1TevdUEl O€ ETTIXEIPOEIC 0TO OTASIO TNG €KKivnong / apxIkd oTddio. O1 epwTnBéVTES ITAV
MAAAOV OKETTTIKOI aTTéVAVTI 0T AEIToupyia Tapeiou oto oTddio oTopds (ZxAMa 1), KI auTd
ylati To 0Yog Twv €TmevOUCEWV gival PIKPS Kal Ba TTpaydaTotroinfei onuavTikog aplBuog

ETTEVOUCEWY YEYOVOG TO OTTOI0 QUEAVEI 1IDIAITEPA TO SIAXEIPIOTIKO KOOTOG.

ETTIQUAQKTIKOI €ival €TTiIONG aTTéVavTl OTN AEITOUPYIa TAPEIWY O€ TTEPIPEPEIAKO ETTITTEDO KAl
auTé yiati N JIkenR Kail avwpign EAANVIKA ayopd dev cival akdun o€ Béon va eEac@alioel o€
TTEPIPEPEIAKS ETTITTEDO TNV AVAYKAIG TTAPOXN ETTEVOUTIKWY EUKAIPILYV TToU Ba e§aocpalicouv
N BIWCIYOTNTA TOU Tapeiou. EmiTpdoBeTa, 1€Bnkav BEuaTta TTou agopouv Tn diaBeaiudTnTa
KAaTAAANAWYVY OTEAEXWV OE TTEPIPEPEIOKS ETTITTEDO, KABWG KAl TO YEYOVOG OTI N TTEPIPEPEINKI)
Olaxeipion aufavel Ta £€¢oda diaxeipiong Tou Tauegiou. TEAOG, TTOAAOI OTTO TOUG CUUMETEXOVTEG
oTnv €peuva €ixav TV Amroywn OTI TA TauEid Ta OTToia A€IToupyoUv ORuEPa Kal Egival

EyKATEOTNPEVA OTNV ATTIKA KOAUTITOUV ETTAPKWG KAl TIG UTTOAOITTEG MNepIPEPEIES.

AvoQopiIKd pE TOV TPOTTO AgiToupyiog Twv Tapeiwv (TpdTTog  dlaxeipiong, KAAdIKOG
XOPAKTAPAG, CUUUETOXN IDIWTIKWY KEQAAQiWY KATT) O ATTOKPIOEIS TwV £pWTNBEVTWY gival

QUTEG TTOU TTAPOUCIAdoVTal GTOV TTAPOKATW TTiVOKA:

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIS yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTiTwV
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

117



ATAANTIZ XYMBOYAEYTIKH A.E.

NAI

(0) (|

MoTedeTe OTI T TTPOTEIVOPEVA ZXAMATA Ba TIpETTEl va TA
OlaxeIpIoTOUV  IDIWTEG  OCUPQWVA  HPE TO MOVTEAO TOUu
YHOIAKOY AAMATOZX?

82%

18%

MoTtevete 6T Ta KEQAAAIO Ba TTPETTEI va APOPOUV KAIVOTOUEG
EMIXEIPAOEIG OAWV TwV KAAOWV? Av OXI QVOQEPETE OE TTOIOV
OUYKEKPIPEVO KAGDO Ba Tav OKOTTINO va ETTIKEVTPWOOUV (TT.X.
BiotexvoAoyia, NavotexvoAoyia, MAnpo@opikr, Internet kKATT)

64%

27%

MoTtelete OTI €ival €QIKTO Kal EMOUPNTO VO CUPUETEXOUV O€
K&rmmolo ammé 1a oxnuata 1-3 1I0IwTiKG Ke@dAaia? Av vai
TTPOC0dIOPIOTE OE TTOIO.

91%

0%

MNa va Sl1eUKOAUVOEI N CUPMETOXN 1IBIWTIKWY KEQAAQiWV oTa TTPOTEIVOMEVA oxAuaTa T0 73%

moTevel 6Tl Ba BonBouoe TTOAU n TTPOCTACIA TOU I8ILDTN O€ TTEPITITWON ATTWAEIWY BEBOUEVOU

OTI apPXIKA KAl PEXPI OUYKEKPIPEVO TTOOOO0TS Ol aTTWAEIEG Ba Bapuvouv TO KPATIKA Ke@AAaia,

evly 10 43% Bewpei 611 Ba BonBroel TTOAU av uTTdpxel TTAAPOV OTO TTOCOOTO KEPDOUG Tou

KPATOUG TTPOG OQEAOG TOU 101WTN €TTEVOUTH. ZUYKEKPIYEVA TIPOTABNKE TO KPATOG Vva

EIOTTPATTEI ATTOOOOCEIGC UYPOUG PEXPI TO EKACTOTE £THOI0 ETTITOKIO TWV KPATIKWV OUOASYWV.

IxApa 23: Ammoyn Twv Ekmrpoowttwy NG EAANVIKAG Ayopdg VCs yia Tnv TTapoxn KIviTpwy Ta oTToia
Ba emTPEWOUV TNV TTPOCEAKUCN IDIWTIKWY KeQaAaiwv o€ Taueia Tou diabéTouv Katd 50%

- 70% kpaTikd KepaAaia

ZE NEPINTQZH NOY GEQPEITE OTI ZTA MPOTEINOMENA ZXHMATA OA MNPENEI NA
EMMAEKONTAI KAI IAIQTIKA KE® AAAIA, MIZTEYETE OTI KATI TETOIO AIEYKOAYNETAI

EAN:

O MPOZTATEYETAI O IAIQTHX EMENAY THZ ZE NEPIMTQZH AMNQAEIQN
AEAOMENOQY OTIAPXIKA Ol ATIOAEIES. EMIBAPYNOYN TA KPATIKA

%
80% KEPANAIA

70%

@ YTNAPXE MAA®ON 2TO MOzZOZTO KEPAOY Z TOY KPATIKOY
EMENAYTH MPOZ OPEAOZ TOY IAIQTH EMENAY TH

KAGOAQY AIFO APKETA AOAY

MAPA NMOAY

ZXETIKA JE TO UYWOS TWV OTTAITOUPEVWY KEQAAGIiWY avda TTPOTEIVOUEVO TAWUEIO, O EPWTNOEVTEG

amavTnoav:
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1. 210 OXAMa 1 TTou agopd Tn dnuioupyia Tapeiou yia TTapoxn xpnuarodotnong amd 50.000
—200.000 avagépouv Tn dnuioupyia Tapegiou Uwoug 30 ekat. Eupw

2. AvrioToixa trpoTeivouv Tn dnuioupyia 2-3 Taueiwv evioxuong tou otadiou ekkivnong /
apyikou otadiou (Zxfpa 2). MNpoTeivetal To KE@GAAIO TWV TApPEiwY va gival Uwoug 30 ekar.
Eupw Trepitou yia 10 KaBéva kal va n Olaxeipion TOug va TIPAYMOTOTTOEITal aTTd
OI0QOPETIKOUG dIaxeIpIoTES. EvOeXOMEVWG 1-2 aTTO TOUGDIAXEIPIOTEG VA £XOUV £D0pA EKTOG
ATTIKNG aAAG TO Tapeio Ba PTTopEi va eTTEVOUEI O€ ETTIXEIPNOEIG EYKATAOTNHUEVES OE OAN TNV
EANGOa. TMapdAAnAa TTpoTteivouv va SeCHEUETAl KAT APV TO GUVOAO Twv dnuociwy
KepaAaiwv TToU Ba eTTevduBei oTa TapEia, aAAd va TTapaxwpeital apxIka 10. 50% Twv
Kepahaiwv. Ta KepdAaia autd Ba divovtal oTo SIAXEIPIOTH WOTE VA TTPOXWPENOEl O€ £va
TTPWTO YUPO e1eVOUOEWV. To uttéAoimo 50% Twv KeQaAaiwyv Ba TTapaxwpeitTal Kal 0Toug

OIOXEIPIOTEG ME TPOTTO AVAAOYO TNG ATTOPPOPNTIKOTNTAG TTOU TTAPOUCIAloUV.

AvoQopikd Mde TNV avaykaidtnta  dnuioupyiag Tauegiou Tapegiwv HPE  OUYKEKPIPEVO
XAPAKTNPIOTIKA TO 45% atrdvinoe BeTikG, evw To 27% apvnTikd. O1 epwTwuEvol ATAV
apvnTikoi oTn dnuioupyia Tauegiou Tapeiwy TTEPIPEPEIOKOU XapakTApa (73% OxI1) Kal KAadIKoU
xapaktipa (73% ox1). Eivar pdAAov apvnTikoi otn dnuioupyia Tapegiou Tapeciwv tTou Ba
erevouel oTo 0TadI0 oTTOPdS (55% OXI1), Evw dlioTavTal ol aTTOYEIS yia Tn dnuioupyia Taueiou
Taueiwv TTOU Ba eTevdUel o Tauegia OepuokoITidwy ) o€ Taueia TTou eTEVOUOUV O apPXIKO

oT1adio (erevduoeig 200.000 — 1.000.000 gupw).

MoTteveTe OTI UTTAPYXEI avaykn idpuong véou Taueiou Tapeiwy NAI oxi
TToU Ba €xel €I0IKA XapaKTNPIOTIKA? .X. Oa eTTeVOUEl
QTTOKAEIOTIKA:
2.€ TTEPIPEPEIAKO ETTITTEDO;
18% 73%
2€ Tapeia BepuoKoITid
TAMEI PHOKOITIOWVY 45% 45%
>€ 01AdI0 oTTOPAG Kal ekkivnong atrd 50.000-200.000€
36% 55%
2€ €MPEPOUG KAGOOUG 18% 73%
>¢ apyIko oTadio yia emrevduoelg 200.000€ - 1 ek.€
45% 45%

O1 epwTwipEvol Bewpouv OTI gival avaykaia n TTapoxr KIVATPWY TTPOG TOUG ETTEVOUTEG YIa va
EVIOXUOOUV TIC €TTEVOUCEIC O€ ETTIXEIPAOEIC OTO OTADIO €KKivnoNng i o€ €TTevOUCEelg uwnAou
pioKoOU. ZXETIKA HYE TO TI Ba aTTOTEAOUCE KivNTPO YIO TOUG ETTEVOUTEG WOTE va ETTEVOUCOUV CE
ETTIXEIPAOEIC OTO OTADIO €EKKIVNONG 1) O€ €TTEVOUCEIC UPNAOU PiIOKOU QTTAVTNOQYV:

e To 60% Bewpei 611 Ba Bonbouce Tmapa TOAU kal To 30% 611 Ba BonBouce TTOAU, av

UTTAPXE TOPEIO TTAPOXNAS EYYUNOEWV YIa TO TTOCS TToU £TTEVOUETAI PEXPI TO 50%.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
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e To 60% OBewpei 611 Ba BonBouce Tapa TOAU Kal To 30% o1 Ba Bonbolce TTOAU, av

uttipxe Taueio Tapeiwv TTou Ba emévdue oT1o dIKG Toug VC yia Tnv TTpayuatoTToinon Twv

AVWTEPW ETTEVOUTEWV.

e To 50% Bewpei 611 Ba Bonbouce Tapa TOAU kal To 30% 611 Ba BonBouoce TTOAU, av

yvwpifav 6T UTTAPXE CUVETTEVOUTAG TO KPATOG OTNV £1TEVOUCH TToU Ba £ékavav.

ZxAua 24:

Atrown Twv Exkrpoowttwy TnG EAANVIKAG Ayopdg VCs yia Tnv TTapoxr| KIVATpwWY Ta oTroia
Ba emTpéwouv Tnv emmévduon Twv 1IBIWTIKWY VCs oTa apxXIKG oTddia 1 o€ emevOUoEIg
uynAou piokou

OA ENIAEFATE MIO EYKOAA NA ENENAYZETE ZE ENIXEIPHZEIZ ZTO XTAAIO EKKINHZHZ 'H KAI ZE
ENENAYZEIZ YWHAOY PIZKOY EAN

70,00%

60,00%

50,00%

40,00%

30,00%

20,00%

10,00%

70%

@ YMHPXE TAMEIO MAPOXHZ EITYHZEQN A TO MO0 Moy
EMENAY ETAI MEXPI KAI 50%

® M'NQPIZATE OTI Y MHPXE NMAEIOWH®DIKOX XYNEMENAY THZ (M.X.
KEPAAAIA MOY AIAGETEI TAMEIO ENIXEIPHMATIKON Y MMETOXQN
KPATIKON KEPAAAIQN)

O YTMHPXE TAMEIO-TAMEIQN TO OrMOIO ©A EMENAYE ZTO AIKO ZAX
OPFANIZMO ME 2KOrMO THN ENIZXY =H TON MAPAMANQ EMENAY ZEQ

0% 10%

10% 10%  10%

KAGOAOQY AITO

APKETA MOAY MAPA MOAY

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TEXVIKAS EUTTEIPOYVWMOOUVNG YiA TN
Olepelvnon TG duvardTNTag EVioxuong Twv OpacTnPIOTATWY EpEuvag, TEXVoAoyiag kai kaivorouiag,  LUEOW
EMIXEIPNUATIKWY KEQaAdiwy, yia tTnv mpowbnan tn¢ Epesuvag kai TexvoAoyiac Kard tnv mPoypauuarTiky mepiodo
2007-13» yia tn ITET.

Mia koivl TTapaTthpnon €ival n avaykn dnuioupyiag doung otnv EAANVIKA ayopd woTe va

kaBiotaTtalr duvath n UTTapén €¢6dou yia évav e€1TevouTr]. Z€ QUTO TO TIVEUUA N CUVTPITITIKN

TAcloyn@ia Bswpei 611 N dnuioupyia XpnuaTtioTnpeiakns Ayopds YywnAou Piokou OTTwg £xel

avakoivwBei Ba Bondnoel oTnv avamTuén TNG ayopdc. Autd ouvoEETal Kal PE TO YEYOVOS OTI N

€icod0og aTo XpnuatioTAplo Bewpeital Kai n £€€000¢ Ye TNV PeyaAuTepn atrdédoon.
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ZxAua 25: Atmoyn Twv Exkmpoowtwv NG EMnvikA¢ Ayopd¢ VCs yia Tn  Anuioupyia
XpnuaTtiotnpiou YynAou Piokou

MIZTEYETE OTIH AHMIOY PI'IA XPHMATIZTHPIOY T'lA MME (AEYTEPQOY EINMEAQY 'H YWHAQY
PIZKQOY) H OMOIA XY ZHTEITAI ©A ENIZXY ZEl THN EAAHNIKH ATOPA ENIXEIPHMATIKQN
2ZYMMETOXQN? (1= KAGOAQY , 5=APA TTOAY)

10,0%

0,0%

50,0% o KAGOAQY

BAIFO
OAPKETA
aroAY

@ NAPA MNOAY

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MeAETn TeXVIKNAS EUTTEIPOYVWEOOUVNS Yid TN
olepelvnon TG duvardTNTag EVioxuons Twv OpacTnpPIOTATWY EpEuvag, TEXVOAoyiag kai kaivorouiag,  LUEOwW
EMIXEIPNUATIKWY KEQaAdiwy, yia tTnv mpowbnan tn¢ Epesuvag kai TexvoAoyiac Kard 1nv mPOoypauuaTiky mepiodo
2007-13» yia tn ITET.

Av kai Eupwtraikéc peAéTeg Kpivouv To PopoAoyiKd pag oUuoTnua w¢ €uvoikd®® yia Tnv
avamTuén tng ayopdg Venture Capital ammd toug peTéxovteg otnv épeuva povo 1o 18,2% 10
Bewpei BeTIKG, evw N TTAclownia (54,5%) 10 Bewpei apvnTikd. O1 uttéAoITTOlI BV ATTAVTNOAV

otnv epwTtnon. To 63,6% Bewpei 6T €ival atrapaitnTa eMITTAEéOV QOPOAOYIKA KivnTpa

ZxAua 26: Atrown Twv Exkmrpoowttwyv TN EAANVIKAG Ayopdg VCs yia Tnv Avaykaidotnta TTapoxig
(POPOAOYIKWYV KIVATPWY YIO TNV avATITUEN TG ayopdg

MIZTEYETE OTI ANATOYNTAI EMIMAEON ®OPOAOTTKA KINHTPA;

9,1%

ONAl
aox

63,6%

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MEeAETn TEXVIKNG EUTTEIPOYVWUOOUVNS Yid TN
Olgpelvnon TNG duvaroTnTag evioxuons Twv OpacTnploTHTWV EPEUvag, TeExVvoAoyias Kai kaivorouiag, uéEOw
EMIXEIPNUATIKWY KEQaAdiwy, yia Tnv mpowbnan tn¢ Epeuvag kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yia tn I'TET.

“® European Private Equity Association (EVCA): KPMG, “Benchmarking European Tax and Legal Environments”,

December 2006
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Ta KivnTpa autd agopouv TNV TTapoXH QOPOAOYIKWY aTTaAAaywy atrd Tn dnuioupyia KEpOWV
atré ouppetox o AKEZ kai Tn peiwon Tou opoAoyoUHEVOU EICOBNATOG AVTIOTOIXN KE TO
006 TTOU £TTEVOUETAI YIA TV Ayopd auoIBaiwy KEQAAQIWY ETTIXEIPNUATIKWY CUPUETOXWVY. Ol
YyVwun Twv €pwTtnBévIiwy yia 10 BaBud oTov oTroio Ta TrapaTTavw KivnTtpa pondouv

TTapaTifeTal 0TO TTAPAKATW dIdypapua.

IxApa 27: ATtroyn Twv EkmmpocwTtrwy NG EAANVIKAG Ayopdg VCs yia TNV WEEAEIR TTPOTEIVOUEVWY
(POPOAOYIKWV KIVIATPWV

64%

70%—

60%-

50%-

0 POPOAOTIKEZ AMAAAATEE AMO TH AHMIOYPTIA KEPAQN
ANO XYMMETOXH ZE AKEX

40%- 2%
® MEIQSH TOY $OPOAOTOYMENOY EISOAHMATOS ANTIETOIH

ME TO MO0 MNOY EMENAYETAITIA THN ArTOPA AMOIBAIQON
30% KE®AAAIQN ENXEIPHMATIKON ZYMMETOXQN
20%- 9% 9% 9% °
" j ’ y
| Ly

0%

T
KAGOAOY AIFO APKETA MOAY MAPA MOAY

lnyn: Epeuva ATAANTIE SYMBOYAEYTIKH A.E, Avoién 2007, «MEAETn TEXVIKNG EUTTEIPOYVWUOOUVNS Yid TN
olgpelvnon NS duvarotnTag evioxuons Twv OpacTnpIoTHTWV EPEUvAC, TeEXVoAoyias Kai Kaivorouiag, uéOw
EMIXEIPNUATIKWY KEQaAdiwy, yia Tnv mpowbnan tn¢ Epeuvag kai TexvoAoyiag Kard tnv mpoypauuarikn mepiodo
2007-13» yiatn ITET.

TéNoG 10 100% TwvV £pwTNBEVTWY Bewpei OTI Ta POPOAOYIKA KivnTpa €ival arapaitnTa yia TNV

EMQAvVION Kal avaTtrTuén Tou Becpol Twy Emixeipnuatikwy AyyéAwv otnv EAAGSa.

E.7 AvaAuon SWOT

AapBdvovTtag uttéwn Ta OTOIXEIA TTOU KATEYpA@noav OTIG TTPONYOUNEVEG TTaPAYyPAPous Ba
TIpoXwpPnooupe otn ouvBeon piag avaluong SWOT. H SWOT avdAuon tng EAANvIKAG

ayopdg EmixeipnuaTtikwy Zuppetoxwv Kai 18iwv Ke@aAaiwv atmokaAlTTTel Ta akdAouba:

AYNAMEIZ

M H ayopd €xel atmokTACEl éva Kpiolyo péyeBog kal gival oe Béon va emdeigel emiTuyieg (TT.X.
Goody’s, Nepuavog, Chipita), TouldyioTov o€ eTTiTTEdO pre-equity eTTEVOUCEWV.

M O emrevduoelg Twv 18iwv kKe@aAaiwv Twv dUo TeAeuTaiwy oTadIWV (ETTEKTACN Kal £Eayopq)

EXOUV Yivel atTodEKTEG ATTO TNV ayopd O€ IKAvOTTOINTIKG Babuo.
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M Ymdpxel onuavtikg peucTéTNTa OTOV KAGOO 0O oUykpion HE TNV TIPOCQPOpPd
ETTIXEIPNMOTIKWY OXediwv, KUpiwg €EaITiAG TWV AUOTNPWY KPITNPiwy agloAdynong Trou
epapuoaTnkayv 1o 2000.

M ApkeTég TTPpwTOROUAIEG £xouv An@Bei e oTdXO TNV TOVWAN Kal TNV €vioxuan Tng ayopdg
Emyeipnuatikwv KepaAaiwv. Q¢ mapddeiypa avagépoupe 1o TANEO kai 1o «¥Wn@iako
AAua»

M 'Exel PeAtiwBei 1O VOMIKO TTAQicIO yia TR Agitoupyia  kal  Olaxeipion  TapEiwv
ETMIXEIPNMATIKWY KEPaAaiwv (AKEZ)

M H 0Omapén evog euvoikoU gopoAoyikoU CUCTAPATOG CUUPWVA Pe EupwTaikés HEAETEG Ol
oTroieg BaaoifovTtal o€ AVTIKEIMEVIKOUG OEIKTEG.

AAYNAMIEX

Etrevduoeig 10iwv Kepahaiwv ota apxik@ oTddia, Kupiwg Ta Ke@AAala OTTOpdg Kal
EKKIVnoNG dev gival eUpEwg BIaOEDOUEVEG.

YTrapén onuavTikOTatou Kevou (equity gap) OTIC e€TTevOUOEIS yIa KEQAAAIQ TTOU
Kupaivovtal getagl 200.000 kar 1.000.000 supw.

O1 emevdloelg TTou TIpaypaTotrolouvTal amd 1a AKEZ éxouv HIKpO davw 6pio €1
EKATOPMPUPIO avd eTTEVOUTIKO YUPO HE XPOVIKK dIAPKEIA 6 PNVWV.

Aev gival aveTTuyuévn n ayopd venture capital.

Agv uTTdpyouv Ta KATAAANAQ @opoAoyIKA PETPA KABWG Kal PETPA JEIWONG ToU KIVOUVOU
€I0IKA yia e1evdloelg uynAolu piokou OTa OTAdIO OTTOPAG KAl OTO APXIKO OTAdIO Kal
€I0IKOTEPA YIa TTEVOUCEIG ETTIXEIPNUATIKWVY AYYEAWV Kal TAPEIWY BEPUOKOITIOWV.

Agv UTTAPYXOUV AVETTTUYHEVA TAUEI BEPUOKOITIOWV.

Agev utTApyEl 0 BeCPOG TNG TTPO-BepoKOITIOAG.

Aev uttdpyxouv otnv EAAGDa 101aiTEPa QVETTTUYHEVA TEXVOAOYIKA clusters eTTIXEIPNOEWYV
(mOavr euxdpioTtn eEENIEN iocwg atToTeAéTEl TO VEO cluster JIKPONAEKTPOVIKAG).

Agv UTTApPXEl XpnuUaTnoTnpEIakn ayopd uwnAng TtexvoAoyiag tutou AlIM, Plus (TTpwnv
offex),Nasdaq, Euronext k.a. yia va UTTOpECOUV VA TIpayudaToTToIoouv €€000 Ta
ETTEVOEOUEVA KEPAAQIQ.

Aev  UTTAPYXOUV  ONUAVTIKEG €AMANVIKEG €TalpEieg oI OTToie¢ va  PTTopouv  va
TTPAYUATOTTOIRCOOUV AYOPEG MIKPOTEPWY ETAIPEIWY KAl VO AQPOUOILOOUV VEEC TEXVOAOYIES
KavovTag TauTtOxpova TTETUXNMUEVN TTpowlnor Toug oTnv EupwTrdikh kal Taykoouia
ayopd.

Ta MavemmoTAuid kal Ta Anuécia Epeuvnrikd Kévipa dev emTevOUOUV PEXPI OAMEPO ME
KEPAAQIA OTTOPAG OE VEQ ETTIXEIPNUATIKA EYXEIPAPATA TWV EPEUVNTWYV TOUG.

‘EAEIPN YEVIKOTEPNG KOUATOUPAG avaAnyng Tou ETTIXEIPNUATIKOU KIVOUVOU aTTd TOug

véoug €IBIKA autoUg Ol oTToiol AOyw uWnAWwyY TTPOCOVTWY dIABETOUV TNV EVOAAAKTIK &N
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A0on Tng Kkapiépag oTov euplTEPO XWPo Tou EAAnvikou Anpoociou (MavemoTtAuia,

EPEUVNTIKA KEVTPA K.QL.)

‘EAeiyn TMaideiag oToug VvEOUG QIANGDOEOUG EAANVEG ETTIXEIPNMOTIEG OXETIKA HE TIG

AmaITACEIG TNG TTAyKOOUIOG olkovopiag, Tng ©O1eBvolg  avtaywvioTIKOTATAG, TwV
XpnUaTayopwy Kal Twv venture capitalist atrévavT o€ eTaIpeieg vEAG OIKOVOMIAG, UWNAAG
TEXVOAOYiag, KavoTopiag Kal 181aiTepa SuVaIKNG avaTTuéng (YaZEAEG).

O1 dUo Trapatrdvw eAAgiyelg yivovtal 181aiTEPA EVTOVOTEPEG OO ATTOUAKPUVONAOTE ATTO
TO KEVTPO TWV ABNvwv.

H OXeTiKd QaTmmopakpuouévn KAl QTTOPOVWHEVN YEWYPA@IKr B€éon Tng EAAGdAG KaAvel

oxed6v adlvarn Tn dpacTNEIOTTOINCN {EVWV ETAIPEIWV ETTIXEIPNMATIKWY GUUMETOXWV.

EYKAIPIEZ

4]

4]

H idpuon tng Xpnuatiotnplakns Ayopds YynAou Kivduvou tmou Ba Asitoupynioel evidg
Tou 2007 Ba atroteAéoel Pia 1B10ITEPA EAKUOTIKR €000 YO TOUG ETTEVOUTEG
H trepioxn Twv BaAkaviwyv gival n TAéov duvauiKG avaTITuooouEevn TTEPIOXT TNG EupwTrng
ME XaunAn eTmikivéuvoTnTa
® H BouAyapia kai n Poupavia éxouv evraxBei otnv EE
® O pubudg avénong Tou AEI civar 50% kai 100% uwnAétepo ammd autdv Tng
EANGBOG Kal 4 @opég uwnAdTEPOG aTTd TO PéoO pubud avamTuéng Tng EE.
® H LAKPOOIKOVOUIKA KATACTAOH TWV XWPWV BEATIWVETAI, O TTANBWPICHOG EAEYXETAI
Kal TTapouaidlouv XapnAd eEwtepikd XpEog
® OcTIkO To YopoAoyikd TTAdicIo yia TIG emmixeipnoelg (O cuvTeAeaTG OPOAdYNONG
eival 15% otn BouAyapia kal 16% otn Poupavia)
® H EAANGOa ptropei va atroteAéoel Tnv TTUAN 1Tpog TN NoTio-AvatoAikf EupwTrn Kai
TNV Toupkia, ol 0TToiEG gival HEYAAEG ayopEG e onUAVTIKG puBuod avaTTuéng 1600
yia Tig EAAnvIKEG 600 Kai yia TIg digbveig eTalpeieg.
H oikovopikr) kair TOMITIKA kKatdoTtaon eival otaBepry otnv EAAGOQ, evw uttdpxel dia
otaBepry aufnon Tou AEN (kupiwg o@eideTal oTnv KatavdAwaon), BeAtiwon Twv
MOKPOOIKOVOUIKWY OTOIXEIWY Kal EAEYX0G TOU TTANBwpPITHOU.
To Tpatreliké ouoTNUa o€ PEYAAO TTOCOOTO EAEYXETAI ATTO TO KPATOG KAl UTTAPXEI UWPNAR
ZNTNoN yia TNV TTapoxn IDIWTIKAG XPNUATOdOTNONG TTPOG AVATITUCOOUEVEG ETTIXEIPATEIG.
Bpiokovtal oe €&éNign TpooTrdBeleg yia TV avadidpBpwon TG ayopdg Kal Tnv
avapopPwWaon Tou KavovioTIKOU CUCTANATOG AEIToupyiag TnG.
Ta emToékia otnv EE avauéveral va mmapapeivouv otaBepd A Kal va PeElwBoUv OTo APECO

HEANOV evioxUovTag Tnv ayopd Emixeipnuatikwv Kepaldiwy.
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%]

O1 1pamedeg cival eEaipeTik@ TTPOOUUEG VO CUUPHPETACYXOUV OThV ayopd TTaPEXOVTAG
Ke@AAaia oTa Tapeia ETXEIpNUATIKWY ZUPMETOXWYV Kal 18iwv KepaAaiwy.

Tooo n Maykéouia 600 kal n Eupwtrdikf Oikovouia diaviouv 1Tepiodo avatTugng.
ISlaiTepeg eukelpieg TTapouoidlovtal o€ lvdia, Kiva kai NoTioavaTtoAikr) Acia kai Tnv €yyug
Méon AvaToAn.

O1 'EAM\NveG €@OTTAIOTEG DIABETOUV €CAIPETIKI) PEUCTOTNTA KOl TTOAAG a1td auTd Ta
Ke@AAaia AdN €tTevduovTal o€ EAANVIKEG ETTIXEIPAOEIS KAl OTA dNMIOUPYia VEWV TAPEIWV
ETTIXEIPNMOTIKWY CUMPETOXWV.

H evepyotroinon 5-6 véwv Tapeciwv pe T cuppetoxh Tou TANEO ouvoAikoU Uywoug 190
eK. Eupw gwg 10 ZemTéuPpio Tou 2007.

IkavoTroINTIKA TTapoucialeTal n Tmopeia Twv OIEBVWV KEPAAQIAyopwV Kal Tou €AANVIKOU
XpnMaTioTnpiou To TTPWTO TETPAUNVO Tou 2007.

O Zxedlaoudg kal n évapen Tng 4" MpoypauuaTikig Mepiddou katd Tnv otroia dideTal
uwnAfl TTpoTepaldTnNTa OTnV evioxuon Tou Beopou Venture Capital otnv Eupwtraikni

‘Evwon.

AlEINEZ

H u@iotduevn emixeipnuaTtik avtiAngn otnv EAAGSa. O1 ‘EAANveG emixelpnuartieg eivai
OIOTAKTIKOI OTNV TTapaxwpnon pépoug Tou kepahaiou Toug oe VCs 1} TngG dlaxeipiong g
ETIXEIPNONAG TOUg o€ TpiTouG. EMITTA OV atro@elyouv TNV avaAnyn piokou.

Ymapxel EANEIYnN TTETTEIPAPEVWY ETTIOTAROVWY — ETTIXEIPNMATILOV OI OTToiol Ba gival o€
B8éon va &ekivioouv pia véa eTixeipnon uwnAng TexvoAoyiag. ETTiong uttdpxel EAAEIWN
TIETEIPAPEVWY Managers ol oTToiol va gival TTpdBupol va avaAdpBouv 1 dioiknon MME
uWnAnRg TexvoAoyiag, To TeAeuTaio dpa avaoTAATIKA OTNV TTPAYUATOTTOINCN ETTEVOUCEWYV
oTa OUO TTPWTA OTAdIA (WG MIAG ETTIXEIPNONG.

Ta EAANVIKG Ac@alioTikG / ZuvTaglodoTikd Tapecia dev emITPETTETAI va €TTEVOUCOUV O€
Taueia ETXEIpNUATIKWY ZUPPETOXWYV Kal [diwv Ke@aAaiwv.

‘Eva peydAo Tunua 1N EAANVIKAG olkovopiag avikel i EAEyXETAl AKOUA OTTO TO KPATOG

H EAANnvIkr] olkovopia oTnpietal Kupiwg OTov TPITOyevr] Topéa (TOMEQG TTAPOXNAS
uTinpeciwv). H EAAGOa atroTeAei éva peyaAo sicaywyéa ayadbwv.

Ymapxel €éva oUvBeETo VOMIKO Kal  @opoAoyikd TTepIBAAAOV  TTou  TTEplopilel  Tn
OpacTNPEIOTNTA (TT.X. O VOHOG TOU BACIKOU PETOXOU).

MBavég TotmKEG Kai O1EBveic Kpioelg oTIC Kepahalayopég dpouv atrooTabepoTroinTikd
oTnv ayopd ETTIXEIpNUOTIKWY ZUPPETOXWV.

EmmAéov evéxel o kivduvog piag mlavhg TrepIBwplotroinong tou XpnuartioTnpiou
ABnvwyv eEaitiog TG Onuioupyiag peydAwv  dieBvwv  Kepahalayopwyv 13 d1eBvoug

ETTEKTAONG TWV UQIOTAPEVWV.
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Agv egival aveTrTuypévog o Beopog Twv Emixeipnuatikwy AyyéAwv olTe UTTApYXOoUV
avTioToixa dikTua.

Aev uttdpyouv TTapadeiyyarta otnv EAAGSa TTETUXNHEVWY ETTIXEIPNUATIKWY EYXEIPNHATWY
KAl aQvTioTOIXA ETTIXEIPAMATIWV Ol OTTOIOI €iTE TTOUANCAV TIG ETAIPEIEG TOUG OE AAAEG TTOAU
MEYOAUTEPEG ETAIPEIEG €ITE TIG YIVAVTWOAV 1) TTETUXAV TTOAU KOAEG QTTOTIMNACEIS KATA ThV
€i00d6 TOUG OTO Xpnuatiothpio A&V Kal TTpoépxovTal atrd véoug KAAGdOUG Tng
olkovopiag (11.X. Skype, Google k.a.).

H ouvéxion Tng UtTapéng €ukaipiwwyv TOTTOBETNONG KEPAAQIWY UTTOOXOMEVWY OTTOOOCEIG
oTTwG yia TTapddelypa oTo real estate Tng AvaTtoAikig Eupwng.

KaBuoTépnon 1 / kai ammotuxnuévn Aeitoupyia Tng NEXA 1ng véag AYK (Ayopdc YwnAou
Kivduvou).

KaBuoTépnon A / kai atmmoTuyia Tou Digital Leap

Anuioupyia TaxUTEPOU Kal TO  €AKUGCTIKOU TTEPIBAAAOVTOG yia Tnv avamTuén Kai
XPNUATOBOTNON ETAIPEIWY  UWPNAAG TeEXVOAoyiag, vEOG OIKOVOUiag, KalvoTouiag Kai

OUVOIKNG QVATITUENG OTIG YEITOVIKEG BAAKAVIKEG XWPEG.

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVNG yvia Tn OIEpEUVNON TNG OuvarornTac evioyuons Twv dpactnpiotritwy 126
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2T. MPOTEINOMENA METPA / ENEPIEIEX

2T.1 Ammorurrwon "Kevwyv KepaAaiwv” ornv EAAnvikn Ayopa

Omwg mpoékuwe ammd Tnv €peuva TTediou OTNV OTTOId CUMMETEIXAV O €vIEKA ATTO TOUG
OEKQTTEVTE QOpPEIC TTou dpacTnploTTolouvTal oTnVv eAANVIK ayopd venture capital, atd TIg
olammoTwaoelg TG Eupwtraikng EmTpotng, amd 1n oXeTikA BiBAIoypagia aAAd Kia cUupwva
ME TIC QTTOWEIC TWV HEAETNTWYV, N AVAYKN YIO TNV TTAPOXN METPWVY KPATIKAG €vioxuong eivai
MEYGAN Kkal TTioTeveTal OTI Ba Opdoel BeTIKA GTNV evioxuon Tng ayopds. Napouaidlovtag
OUVOTITIKA TNV TpEXouoa KaTdoTaon TN TTPoc@opdc Kai £Tnong KeaAaiwv otnv EAAGOa Ba
avagEpaue Ot

e Tig avAyKeG yia XpnuatoddTnon HIKpoU UWoug oTa apxIKG oTddia oTropdg Kal évapgng
NG emyxeipnong (Ewg Ttrepirou 200.000 Eupw) TIG KAAUTITOUV KATA KUplo Adyo ol
BepuokolTideg.

o Tig avAyKeg yia PEYAAUTEPEG XPNHATOOOTACEIG (ATTO 2 TTEPITIOU €KATOMMUPIa Eupw Kal
TTAVW) — TUTTIKA OTO UOTEPO OTABIO avAaTITUENG 1 KaTd TO OTAdIO TnNG €€ayopdg — Ta
ETMIXEIPNMOTIKG Ke@AAala Kal Ta IOIWTIKA €1TevOUTIKA KeAAaia (Venture Capital & Private
Equity).

e Metd tnVv idpuon Tou TANEO, Ta Ke@AAQIa OTO OTTOI0 CUMMETEXEI KAAUTITOUV Kal TIG
peoaiou UWoug XpnuaTodoTACEIG, atTo TTepiTTou 1 €wg 2 eKaTOUPUpIa Eupwy — TUTTIKG OTO
apxlké oTadio avamTuéng. MapdAa autd n ¢ATnon eEakoAouBei va ECetrepvd Tnv
TIPOGPOPA OTO CUYKEKPIYEVO OTAdIO. ETTITTpooBETwg, N 6An Asitoupyia TnG ayopdg dev
atmmokTd 1600 Tnv aTraitoluevn Kpiolun pdla 6co Tn Oour TTOU ATTAITEITOlI WOTE va

MTTOPECEl VA AEITOUPYAOEI ATTOTEAECUATIKA KOl OTTOOOTIKA.

MPOKUTITEl CUVETTWG €va TTPWTEUOV KeVO Xpnuatoddtnong oTnv TTEPIOXA aATTO TTEPITTOU
200.000 éwg 1 gkatoppupio Eupw. H tTapatrdvw diatrioTwon &ev gival BERala ATTOKAEIOTIKO
QAIVOUEVO TNG EAANVIKAG ayopds. & OAo Tov EupwTrdikd xwpo dIatmoTWVETal dia EAAEIWN
ETTEVOUTIKWYV KEQaAQiwyv 6oov agopd 10 oTédIo £vapéng uiag emixeipnong, KATI TTOU OQEiAeTal
KaTd KUPIo AOYyo TOGO OTO HEYAAO PIOKO TTOU TTEPIEXEI AUTO TO OTAOIO, OO KAl OTO GNUAVTIKO
OIaXEIPIOTIKO KOOTOG TTOAAWV HIKPWY CUUQPWVIWY, YEYOVOG TTOU KAVEl TTIO €AKUOTIKEG TIG

TOTTOBETACEIG KEQAAQiWY o€ HeEYaAUTEPOU UWoUg eTTeVOUCEIG, O WPINOTEPA OTAdIA TG

ETTIXEIPNONG.

MapdAAnAa, diatmioTwvovTal U0 dEUTEPEUOVTA KEVA XPNUaToddTNONG:
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210 OTAdI0 évapéng (start-up) piag emixeipnong: ol UQPIOTAPEVEG OePUOKOITIOEG OtV
ETTAPKOUV yia TTaveAAadIkr] KAAuwn OAwvV Twv ETIXEIPAOEWY TTOU {NTOUV MIKPOTEPEG
XPNUATOBOTACEIG, EVW N TTAEIOWN@Ia TWV UTTAPXOVTWY £XOUV dEOHUEUOEl TA KEQAAQI& TOUG
kar 6¢ Ba eival oe Béon va TrpayuaTtotroifoouv AAAO onuavTikd apiBud emTevduoewv
AUEDA, EKTOG EAV UTTOPECOUV VA CUYKEVTPWOOUV VEA KEQAAQIQ.

210 apxiké oTddio eméktaong n Onuioupyia Tou TANEO kdAuwe péPog TOUu Kevou
XPNHATOdOTNONG aAAG dev KAAUWe TTANPWGS TNV CATNON PE ATTOTEAECHA va aTTaITOUVTAI

EMITTAEOV PETPA evioyxuong.

Xxnua 28: Npooopd-{ATnon KepaAaiou aTnv EMada*

Emyeipnpotikd kepdioa }—\ /— Emyeipnpotikd &
vrooTnPopeva amwd To IdwoTiKG KEQGAO
TANEO
IdwwTika
KeQ oo
Xaopo
emévdvong
Ogppo-
KOLTideg

0 0,1 0,2 0,5 1 2 3 5 10 20 50 100 500 1000

* Movada opidévriou adéova: Ekarouuipia Eupw

2T.2 Baoika Zuutmrepaocuara rou MeAstntn

Qg atmoTéAeopa TWV OTOIXEIWV TTOU GUAAEXBNKAV KAT& TNV KTTOVNON TNG MEAETNG O PMEAETNTAG

KatéAnée ota akdAouba yevikd cupuTTEPACHATA:

Eivar avaykaia n Ajyn dETPWV evioxuong o€ TIEPICOOTEPA OTTO  €va  OTAdIA
XpPNHaTOodOTNONG, ME £€u@aan woTdéoo OTO OTAdIO TTOU agopd etTevducelg amd 200.000
¢wg 1.000.000 €.

Ta pétpa evioxuong TTPETTEI VA OXEOIOOTOUV £T01 WWOTE VA ATTOTEAECOUV KivnTPO YIa TNV
TIPOCEAKUGT IBIWTIKWY KEQOAQiWV.

Ta pétpa tpémel va Bonbrioouv otn dnuioupyia piag dopnuévng ayopdg, n otroia Ba
EMTPETTEI OTOUG ETTEVOUTEG £VOG oTadiou va avadntriioouv Kai va Bpouv Kepdopodpa £6060

ME TN PonBeia eTTEVOUTWY ETTOPEVOU OTAdIOU.

4 Mnyn: 7° ®épouu Emixeipnuankwv Kepaddiwv, «Emevdioviac arnv EAAGSa r péow tne EAAGSacy, . Kouptng Mpbedpoc
HVCA, A6nva, louviog 2006
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MNa va ptmopécouv Ta PETPA evioxuong TNG TTpooc@opds Emixeipnuatikwy Kepalaiwv va
gival atmoTeAeOPATIKA €ival avaykaio va ouvduaoTouv HE HETPA TTOU apOpPoUvV TRV
gvioxuon Kal avaBdaduion Tng TAPOoXAS ETTEVOUTIKWY gUKAIpIWV. KA&T TéToI0 PTTOpEi
Vo TTpayuatoTroinBei uévo peE TTAPOXN UTTNPECIWV TTPOCTIBEUEVNG agiag TTpog Toug
EMIXEIPNMOTIEG, ME KAANEpyela TNG OAAnAeTTidOpacng Twv €TMEVOUTWY HE  TOUG
EMYEIPNMOTIEG KAl TEAOG pE €kBeon Twv EAMAvVwv emixeipnuatiwv otnv Eupwtraikn
TIPAYMATIKOTNTA KAl 6ToV TPOTTO Asitoupyiag Twv VCs.

H mavTteAng AN PETPWY TTOU va a@opd Tn AEIToupyia Twv ETTIXEIPNUATIKWY ayyEAwWV
onuioupyei TTpofARpaTa, 1IBIaITEPA OTA TTPWTA OTAdIA KAl OTA €yXEIPAMATA UWNANG
TEXVOAOYiag a@ou ol BeauIKoi €TTEVOUTEG Kal €1I0IKOTEPA OTIC TTEPITITWOEIC OTIC OTTOIEC TA
KEQPAAQIA TOU TAEIOU TTPOEPXOVTAl ATTO KPATIKOUG KAl KOIVOTIKOUG TTOpoug, OuvABwG
emevououv £wg 10 50% Tou Ke@aAdiou Kal To UTTOAOITTO TNG €TTévOUONG €ival CUVABWG
aduvartov va KoAu@Bei atrd Tov emixelipnuatia i ammd Tov €xovra Tnv 10éa. H AQwn
ETTOMEVWG  PETPWVY  TIOU  va  agopouv Tn  dnuioupyia kKal  Aeimoupyia  AIKTUwWvV
EmyeipnuaTikwv AyyéAwv, KaBWs Kal 0 oxedlaopdg YETPWY TTou va evBappUvouv Tig

€TEVOUOEIG aTTO YN BeOPIKOUG £TTEVOUTEG €ival TTPWTIOTNG ONUaciag.

ZXETIKA ME T IDIQITEPA XOAPAKTNPIOTIKA TWV PETPWYV evioxuong O PEAETNTAG KaTéAnge oTa

akOAouBa cuutrepdouaTa:

Aev uttdpyxel avaykn onuioupyiag Tauegiou Tapeiwv TTou va €TTevduel o€ Taueia TTou
ameuBuvovtal otnv katnyopia améd € 200.000 £wg € 3.000.000. To TANEO pTtropei va
KaAUWel auTtAv TNV avAykn oTo Aueco pPéEAAov. ATTO 10 2009 Kal PETG TTPETTEl va
emava&iohoynBei autr) n diammioTwon. Ymapxel 0w avaykn yia onuioupyia Tapeiou
Taueiwv 1O o010 Ba evioXUoEl TapEia Ta oTToia dnuioupyrnBnkav atrd OepUoKOITIOES.

Ta pétpa evioxuong Ba TTpémrel va agopouv Tn dnuioupyia Taueciwv. Ta Taueia TToU
TTpoTeiveTal va dnuioupynBouv oe Kabe oTddio eTévduong Ba eival TTEpIcodTEPA aTTd €Val.
AuUTO gival pia uTTodeIgn TNG TTAEIoWN®PIag Twv epwTnBEVTWY. O1 epwTNBEVTEG BeWwpoUV OTI
n dnuioupyia TePICCOTEPWY TOU €vOG Tapegiou Ba evBapplvel TOV AVTAYWVICHO Kal TNV
AuINAa uTTéP TNG KAANG Asitoupyiag TnNG ayopds. Ta Taueia Ba TTpétrel va £xouv EAAXIOTO
KeQPAAaio 20 €kaT. EUPW YyIa va PTTOPOUV va gival Biwoipa. MeAéteg €xouv deigel 6Tl 600
augdavel To UYog Twv KePaAaiwyv evog Tapeiou T000 auédvouv ol atTodOOEIG, VW UTTAPXEI
éva KATwTaTo Oplo KEQAAQiou TTou Tou eTITPETTEI va gival Biwaoiyo. H dnpioupyia Tapegiwv
ME KepdAalo TrepiTTou €30 ekaTOUpUpiwy  (TTepitTTou 1/3 TOoUu KepaAaiou Tou Wn@iakou
AAUaTOG) TO KABIOTA TTI0 €UEAIKTO Kal o€ B€on va €KTTANPWOOUV TO OTOXO TOUG TTOU
agopd Tnv mévduaon 6Aou Tou dIabEaipou Kepalaiou.

Ta péAn ™ng HVCA nAtav katd TtrAciowngia evavtiov Tng Onuioupyiag Tapegiwv pe

Mepipepeiakd Xapaktripa. MepikéG atrd TIG aITiIoAoyieg TTou TTapéBeaav givai:
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O TO MIKPO péyeBog TNG EAANVIKAG ayopdg TTou Oev €MITPETTEI TOV TTEPAITEPW
KATOKEPUATIONS TNG, N MIKPF TTAPOXHA ETTEVOUTIKWV EUKOIPIWV,

0 N atmmoucia KATAAANAWY OTEAEXWYV O€ TTEPIPEPEIAKO ETTITTEDO.

0 KoAutrretan emapkwg n Mepipépeia ammd 1o TapEia Ta OTToia €ival eyKATECTNHEVO
oTnv ATTIKN.

O peAeTnmig cup@wvei OTI auTh TN oTiyu N EAANVIKA ayopd ival avwpiun yia tnv

onuIoupyia TTEPIPEPEIOKWY TapEiwy. QOTOC0 UTTAPXOUV TTEPIPEPEIEG OTTWG N KevTpiKA

Makedovia (1" oe TTpayyaTtoTroinan cuvaAaywv 1o 2006) o1 oTToisg deixvouv OTI gival

oe Béon va uttooTnpiCouv Tn AcIToupyia evog TTepIQPePEIaKOU Tapegiou. O PeAETNTAG

Trpoteivel TN dnuioupyia EBvikwv Tapeciwv, wotdéco cuaTtrvel oTig lNepipépeieg va

dlgpeuvAcouv Tn OduvatoTnTa dnuioupyiag lMepipepeiakwy Tapciwv péoa ammd Ta

Mepipepeiakd Mpoypduuara Evioxuong. Ze kABe TTEPITITWON TA GXAMATA TA OTTOIO

TTPOTEIVOVTAI OTAV TTAPOUCA PEAETN UTTOPOUV va AEIToupyrjoouv Kal o€ Mepipepeiakd

emitredo.

e Ta péAn Tng HVCA Atav katd mAsioyneia evavtiov NG dnuioupyiag KAadikwy Tapeiwv.
O1mwg kal otnv TepimTwon Twv lNepipepeiakwy Tapgiwv dnAwvetal 0TI N ayopd gival
MIKpR Kal 0 KAadIKOG TTpocavaToAIoNOg 0 Ba emITpEéWel TNV AveUPEON IKAVOTTOINTIKOU
apIBuoU eTTeVOUTIKWYV eukaipiwy. O peAeTNTAG cup@wvel 0TI O Ba TpéTTel va TeOEI
mreplopiopuds otic MME oTig otroieg Ba mpaypaTtotroinBouyv emevduoelg ue Baon Tov KAAd0
OTOV OTT0i0 avAKouv. @cwpei 6Tl o1 dlaxeIpIoTES TwV Tapeiwy Ta oTToia Ba dnuioupynBouv
MTTOpOUV va emmAéCouv va dwoouv Bapltnta OTIG eTTeEVOUOEIS OE OpPIOPEVOUG KAAOOUG

Katd BouAnon.
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2T.3 Emokormnon rwyv lNporsivousvwy Métpwyv Evioxuong

2TOV TTOPOKATW TTiVAKA OKOAOUBEI ETTIOKOTTNON TWV PETPWV gvioxuong TTou TTpoTeivel o MeAeTnThG. Ta TTpoTEIVOUEVA PETPA XWpPIovTal 0€ auTd

TTOU €VIOXUOUV APECT TNV TTAPOXK] ETTIXEIPNMATIKWY KEQOAQiWY (SIAQOPETIKA PETPA YIO KABE OTABIO XPNUATOdATNONG) KAl OTA OPICOVTIa PETPA

Ta oTT0ia eVIOYXUOUV EUUETa TTANV OUWG Eival avaykaia yia Tnv ouaAnl Asitoupyia TnG ayopdg.

Mivakag 6: ETokGTTNoN Twv MNpoTteivopevwy METpwy Evioxuong Tng Ayopds ETTIXEIPNUATIKWY ZUPPETOXWV

Z14d10
Xpnuatod6Tnon

1 Mpo-otropdg (Pre-
seed)

2 21opag /
Ekkivnong

3 ApXIKG 2TAdI0

Mepiypagn MpoTteivopevou Métpou

Anpéoia
KepdAaia

MpoTteivopeva Métpa Evioxuong Tng TTapoxng EMIXEIPNMATIKWY KEQPAAAiwv

To péTpo €xel oa aTOXO TN XPNMaTOdOTNON TNG
dnuioupyiag TTpo-BepuokoITidwy (pre-
incubators), dnAadr Beouwy TTou Ba £xouv oa
0TOXO0 va Bonbroouv epeguvnTég / €TTIdOEOUG
ETTIXEIPNMATIEG VO DIEPEUVACOUVY TN
duvaToTNTA PETAPOPAS TNG 100G TOUG OTAV
ayopd.

Anuioupyia Taueiou — Tapegiwy OgpuokoITidwyv
TO OTT0IO Ba €TTEVOUEI O€ TAMEIR TWV
O¢epuokoITidwv e aTdXO TNV €TTITEUEN
ETTEVOUCEWYV O€ ETTIXEIPATEIG OTO OTASIO
otropdg / ekkivnong éwg 350.000 supw avé
ETTIXEIPNON.

Anpioupyia 3 Taueiwv Ta otroia Ba eTEVOUOUV
o€ ETMXEIPNOEIG OTO apXIKO oT1adIo (0-3 £€Tn)

H dnuioupyia 13 1Tpo- € 8.000.000
BepuokoITidwy, o1 oTToieg Ba
TIPOCPEPOUV UTTNPETIES /
xpnuaroddéTtnon pre-seed o€ 260
dtopa. H emAEEIun datTdvn yia 1o
TTPOYPAUMA Xpnuatoddtnong avd
epeuvnTh Ba gival UYPougs wg
50.000 gupw.

> TTepITTTWOon dnuioupyiag
ETTIXEIPNONG 0 POPEAG AIToupyiag
TNG TTPo-BeppokoITidag Ba Exel
MEPOG TOU PETOXIKOU KEQAAQiou
g Emixeipnong

H emévduaon o€ TouAdyioTov 5
Taueia BepuokoITidwv

€ 30.000.000

€ 30.000.000
€ 30.000.000

Anuioupyia 3 Taueiwv: Ta 2
Taueia Ba €xouv KpaTika
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A/A 210010

Mepiypaen MpoTteivopevou MéTpou

Anpéoia

IS1wTIKA Ke@dAaia

Xpnuarod6Tnon

4 EmékTraong
5 OAA
6 OAA
7 OAA

TTApEXOVTAG XPNUaTodoTnon n otroia Ba
Kupaiveral atmo € 350.000 — € 1.000.000

Anuioupyia 2 Tapeiwv Ta otroia Ba eTTEVOUOUV
g€ ETMXEIPHOEIG TTAPEXOVTAG XPNUATOdOTNON N
otroia Ba kKupaivetal arréd € 1.000.000 — €
3.000.000

KepdAaia
KegpdAaia, To Tpito Ba éxel € 30.000.000
ouvduaouoé kpaTikwyv (50%) kai
IDIWTIKWYV KEPaAaiwv (50%).
2TOX0G gival n TTpayuaToTToingN
TouAdyxioTov 200 eTTevOUCEWV Kal
aTrd Ta TPIA TOUEI CUVOAIKA
Ta 2 Tapeia Ba £xouv ouvoUACUO
KpaTikwv Kai 181wTIKWY
KepaAaiwv. 216X0¢6 €ivail n
TTpayuarotroinon 16 emevouoewy
ota dUo Taueia

€ 15.000.000
€ 15.000.000

Opigovria Mpoteivopeva MéTpa

Anuioupyia AIKTUOU ETTIXEIPNPOTIKWY
AyyéAwv: a) Anuioupyia unTpwou
ETTIXEIPNMATIKWYV ayyéAwv B) diopydvwon
OUVAVTACEWV OTIG 0TToieg Ba TTapouaialoval
TA ETTIXEIPNMATIKA OX£DIQ TTOU BEAOUV va
€mMOOTHOOUV Ta TaEia Twv agdvwy (1,2,3) Kai
ol eTIXeIpNMaTieg {NTouv XpNHATOdOTEG VA
KaAUWouv 10 UTTOAOITTO TOU KEPaAdQiou, Y)
TTapoXn KIVATPWYV TTpog Toug BA yia
ouveTTévduon Je Ta Tapeia Twv agdvwy 1,2,3
YmooTthpign Twv Emixeipnuatiwv / Emidogwv
Emixeipnuatniwv otnv NpootdBeia E¢eupeong
XpnuaTtodotnong: a) Mapoxr Ynpeoiwv
EkTrévnong Emixeipnuatikwy ZXediwv,
B)Mapoxn Extraideuong yéoa omd
diopydvwon VC Academies kai VC Forums
AigBvotroinon Twv EAAAvwyv ETTixeipnuomiwyv:
EmiAoyny ETrevouTtwy, utTooAr TOU
Emyxeipnuatikou oxediou oe VC Forum tou
eEwTEPIKOU KAAUWN TwV £E6OWV YIa TN
OUUMETOXN TOUG EKEI

>216X0G eival n cupueToxr BA o€ €3.000.000
TouAdyxioTov 300 etTevduoelg OAwV

Twv oTadiwv

Anuioupyia / Aeitoupyia

HAekTpovikng MUANG. Alopydvwaon

TouAdyioTov 200 cuvavTAoEWY
Emixeipnuatikwyv AyyEAwv Kai

ETTEVOUTWV.

XpnuatoddTnon TnG EKTTOVNONG € 24.500.000
2.000 emixeIpnUOTIKWV OXEdiWV.
Alopydvwaon 78 TTEPIPEPEIAKWV
Venture Capital Forum / Venture
Capital Academies

Alopydvwon 3 aTToGTOAWY TO € 1.000.000
XpPOvo yia 1o didotnua 2008 —

2013. Aiopyavwon 18

armmooToAwv. MNapouaia 126

emyeipoewv ae VC Forum tng

EupwTng

€ 30.000.000

€ 15.000.000
€ 15.000.000

«MEAETN TEXVIKIIG EUnEIpOYVWLIOOUVNG Via TN JIEPEUVION TNC JUVATOTNTAC EVIOYUOTIC TWV JpacTnpioTiTwy EpsuVR2 TEYVOAOYIac Kai KavoTouias, —LECW EMXEIPRLATIKOY

Kepalaiwv, yia Tnv npoweénon Tng Epeuvag kai TExvoAoyias kard Tnv rnpoypauuarikr rnepiodo 2007-13»
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2T.4 AvaAuon rwv lNporsivousvwy MéTtpwyv Evioxuong

2T.4.1 Aovag 1: Xpnuarodotnon Asitoupyiag MNpo-OepuokoITidwy

216)0C¢ TOoU [Nporeivousvou Mérpou:

H dnuioupyia 1Tpo-0epuokoITidwy Qopéwv ol oTroiol Ba eival e B€on va TTPOCPEPOUV EVa
TIOKETO UTTNPECIWV O€  ETTIOOEOUG  ETTIXEIPNUATIEG / €peuvnTéEG OI OTToIOI  €XOUV  HIO
oAokAnpwuévn 18¢€a kal BEAoUV va eAEyEouv KaTd TTOOO Ba PUTTOPECOUV VA Tr HETATPEWOUV OF
emyeipnon. O1 mpo-BeppokoITideg (pre-incubators) Ba TTpoo@Eépouv uTINPEDiEG O0€ TTOAU
apxIko oTddio TG diadikacoiag dnuioupyiag TeXVOPAACTWY TTpIv dnpioupynBei etTixeipnon Kai

n dpdaaon Toug Ba oTapatd TN oTiyuR dnuioupyiag TnG £TTIXEIpPNONG.

Apdosic:

O1 mpo-BeppokoITideg Ba TTpooPépouv:

o [lapoxrn Xwpou Kal EyKATAOTACEWV YIa Tn dnuIoupyia TTIAOTIKWY EYKATAOTACEWY UE OTOXO
TOV €AEyXO TNG €UTTOPIKAG d1aoTaong Tng 10éag. O XWwpog Ba TTPoCPEPETAl YIa PIKPO
XPOVIKO didoTnua T1.X. 6-12 urveg kai Ba gival 1o TToUu 10 T.J. avd «1déa».

e [llapoxn eKmTaideuong TIPOG TOUG €TTIOOEOUG ETTIXEIPNUATIEG WOTE VA HTTOPECOUV va
YVWPIoCOUV TOUG KAVOVEG TNG ayopdg Kal va €ival TTPOETOIMACHEVOL yia Tn dnuioupyia
emyeipnong. H exmraideuon Ba TepIAauBavel BEpaTa KTTOVNONG ETTIXEIPNUATIKWY OXESIWV,
KAToXUpwang TIVEUHATIKWY OIKAIWHATWY, dIEEaywyNnS £peuvag ayopdc, KATT.

o Algvépyela TTEPIOPIOPEVWV TTWARCEWY TWV TTPOIOVTWY TWV ETTIOOEWV etmXEIpnuaTiwy. Ol
TTwAACceIg Ba dievepynBolv atrd Tn TTPO-0EPUOKOITIOO £QPOCOV ATTOTEAEI TO JOVO VOUIKO
TPOoWTo. Ta kéPdN atrd TIC TTWANCEIG €pdooV UTTApXouv Ba avAkouv OTnv Trpo-
BepuokolTida, ol pEANOVTEG emmIXEIpnUaTieg Ba  eTTwW@eANBoUvV atmd Tov €Aeyxo Tou
TTPOIGVTOG TOUG OTNV ayopd.

o OIKOVOUIKN evioxuon yia Tnv KatoxUpwaon TwV TIVEUUATIKWY OIKAIWPATWY, TTATEVTWYV,
trademarks, onuaTwy K.a.

e Anuioupyia TTANpo@opIaKOU UAIKOU TTpowBnong 1600 £viuttou 600 Kal NAEKTPOVIKOU,
TTeplopIouEVN Slagruion K.a.

e 'E€00a yia Tn dnuioupyia TPOTWTUTTWY A DOKIYACTIKWY TTPOIOVTWY KAl UTTNPECIWV.

2¢ TePITITwaon cUoTaoNG ETMIXEiIPNONG N TTPOo-BeppokoITida Ba aTToKTA £va TTOC00TO TNG VEQG
ETMIXEipNoNG Baoel cup@wyviag n otroia Ba €xel TTponynOEi ek Twv TTPOTEPWY Kal Ba e€apTdTal

atré 10 TEAIKO UWOG TNG XPNUATodOTNCN TNG TTPOBEPHOIKOITIOAG.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»
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KepdAaia Tausiou:

Ta kepdAaia Asitoupyiag Twv TTpo-BepuokolITidwy Ba poépxovTal Katd 50% atrd 10 KPATOg
amdé Tov TTpoUTtroAoyioud Tou EIM  «Emxeipnuatikétnta & AvraywvioTikoTnTa» Tng A

MpoypaupaTikig Mepiddou.

“Yyoc KepaAaiou:

H xpnuatoddtnon 6Oa Tmapéxeral pe TN Pop@ry €moOATNONG yia Tn AsiToupyia TTpo-
BeppokoiTidwyv. O1 TTpo-BeppokoITideg Ba TTapéxouv TIG TTAPATTAVW €EVIOXUOEIG OTOUG

emid0oLoug eTIXEIPNUATIEG PEXPI TOU TTOoOU Twv € 50.000 avd tepiTrTwon.

Aikaiouyoi:

AikaioUyor dnuioupyiag mpo-Oepuokoitidwy eivar Ta Epeuvnrika Kévrpa, ta lNavemiornuia, ol
UTTApYXOUCEC BEPUOKOITIOEG ONUOCIEG Kal IDIWTIKEG, KABWC Kal VEEG TTPOBEPUOKOITIOES
IDIWTIKWY CUUQEPOVTWY TIG OTToIEG €TMOUPOUV va dNUIOUPYOOUV  ETTIXEIPNUATIEG TWV

OPICOVTIWV TTPOTEIVOPEVWV PETPWV.

MNoooTikd KpiTApia:

H dnuioupyia 13 mpo-BeppokoITidwy, o1 oTToieg Ba TTpooPEépouv UTTNPETics / XpnpaToddTnon

pre-seed o€ 260 aTopa. H xpnuatoddTtnon Ba gival Upoug € 50.000 supw.

O1 emdool epeuvnTéc Ba cival oe Béon va XENOIUOTIOIROOUV KAl TA EUEPYETAMATA TWV

OPICOVTIWV TTPOTEIVOPEVWV PETPWV.

2T.4.2 ASovag 2: Xpnuarodotnon Zradiou Xmopdg / EkKivnong — Anuioupyia Tapgiou

Tapgiwv OepuoKOITIOWYV

216)0C¢ TOoU [poreivousvou Mérpou:

H dnuioupyia Tapegiou — Tapeciwv 1o OTT0I0 Ba €TTEVOUEI O OEPUOKOITIOEG PE OTOXO TNV
evioxuon Twv emmevdloewv OTO0 OTAdIO OTTOPAG Kal ekkivnong (seed kai start-up). Oi

emevouoelg TTou Ba gvioxuovTtal sival péxpl € 350.000.

“Yyo¢ Xpnuaroddrnong:

To Taueio Taueiwv Ba eTevdlel ata Tauecia Twv OegppoKoITidOwv o€ TTOGooTO 50%.

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVIG yvia Tn OIEpEUVNON TG duvaroTnTac evioyuons Twv dpaotnpiotitwy 134
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»
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Aiayeipion rou Taugiou:

H diaxeipion kai o1 €mAoyég emmevdloewy Tou Tapegiou Tauegiwv Ba AapBdavovtal atmmd T0
dlaxeIpIoTh JE BAan Toug 6poug Kai TIG ouvOnikes TnG ayopdgs. O diaxeipiotg Ba gival 1I81LTNG
0 OTT0i0G Ba eTTIAEYEl PETA ATTO TNV TTPOKAPUEN AvOoIKTOU dIaywVIGHoU.

KepaAaia Tausiou:

Ta kepdAaia Tou Tapeiou Tapeiwv Ba gival aTTOKAEIOTIKA KpATIKA Kal Ba TTpoépyovTal aTmd Tov

TpoUTToAoyIoud TNG A’ Mpoypauuatikig Mepiddou.

“Yyoc KepaAdiou:

Ta kepdAaia Tou Taueiou — Taueiwv Ba avépyovtal e € 30.000.000. Ta £€1 ekatouuUpla
eupw (20%) Ba civai n apoifr) Tou diaxeipioTn yia TN Asitoupyia Tou Taugiou Kal Ta € 24 ekar.

Ba dlaTeBoUV TTPOG ETTEVOUDT.

Aikaiouyoi:
O1 BeppuokolTideg o1 otToieg BEAouV va cuoTrioouv Tapegio pe ouvettevduTr) To Tapegio Tapeiwy

O¢ppokoITidwyv Ba TTPéTel va utTodAouv aitnon Tpog 1o Taueio Tauciwv. Oa aglohoyeital To
IOTOPIKO TOUG 0T XPNHATOBOTNON ETTIXEIPAOEWY OTA OTASIO OTTOPAG KAl EKKIVRONG KABWG Kal

N TTAPOXN UTTNPECIWY OTAPIENS TTPOG TIGC OEPHOKOITICOUEVEG ETTIXEIPATEIG.

Moootikd Kpithpia:

H evioxuon touldxioTtov 5 Ogpuokoitidwv, n xpnuatodotnon 100 emixeiprioewyv 010 aTAdIO

OTTOPAG Kal EKKivNong.

To pérpo Ba BonBnBei ammd Ta avricToixa opIfévTia PETPA Kal EI8IKA aTTd TO METPO TO OTTOIO0
agopd ETTIXEIPNUATIKOUG ayyéAoug OIOTI €101 PBpiokeTal BpiokeTal onuavTikG PEPOG TNG

XPNMATOdOTNONG TOU IBIWTIKOU TOUEQ.

Mivakag 7:  'EAgyxog Tou METpou 2 wg TTpog Ta KpITrpia eMAEEINOTNTAG Twv KpaTikwv EvioxUuoewv

KegaAaiwv YynAou Kivouvou

H KkpaTIKn evioxuon TTPETTEl VA AVTIMETWTTICEI CUYKEKPIPEVN aduvapia NAI

NG ayopdq. H gvioxuon a@opd TTapoxn evioxuong o€ CUYKEKPIPEVES evioxuel MME oto

MME oT0 apxikd o1ddio (oTddIo oTTopdcg Kal EKKivnong) TG apxIk6 aTadio

ETTIXEIPNMOTIKAG TOUG OpaoTnEIOGTNTOG. (oT1édio oTTopdg Kal
EKKIVNONG)

To péyioTo TTocd Trou diatiBetal e MME yia evioxuon dev utrepPaivel NAI

Ta 1,5 EKATOPMUPIA EUPW AVA YUPO XPNHATOdOTNONG YIA TTEPIOOO To uéyioro moo6 oev

OIAPKEIAG 12 unvwv. utrepfaiver Ta €
350.000

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIS yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTiTwV
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
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Kpiripio | NAI r; OXI

TouAdxiotov 10 70% TOU TTPOUTTOAOYIOHOU TOU PETPOU TTPETTEI Va NAI
dIaTiBETAI PE TN HOPPI) HETOXIKOU 1} OXEDOV — PJETOXIKOU KEQAAQiou (560%)
(quasi equity)

21N XpnuatoddTtnan yia Tn A&IToupyia Tou JETPOU TTPETTEI VO NAI
OUMMETEXOUV Kal IOITEG ETTEVOUTEG TOUAGXIOTOV O€ TT0000TO 50%. ¢ (60%)

OPIOHEVEG TTEPITITWOEIS YIa PETPA TTou agopouv MME o€

ATTOUOKPUOHUEVEG TTEPIOKEG N CUPPETOXK TOU KPATOUG UTTOPET va QTACEI

10 70%.

O1 atTro@doeig oTo TTAQICIO UAOTTOINONG TWV PETPWV YIA TRV Evioxuon NAI
KepaAaiwv uwnAou kivduvou yia Tnv emTévéuon r oxi oe MME tpétrel va

TraipvovTal ue BAon OIKOVOUIKA KPITHAPIA KAl KPITHPIA ayopd.

H diaxeipion Tou Taueiou 1} Tou METpou TTPETTEI VO TTPAYUATOTTOIEITAI [JE NAI
Opoug ayopdg. Na autd 1o Adyo n opdda diaxeipiong Tou METpou 1 Tou

Tapeiou TTPETTEI VO CUUTTEPIPEPETAI WG BIAXEIPIOTHS TOU IDIWTIKOU TOEA

0 OTT0i0G ATTORAETTEI GTN WEYIOTOTTOINCT TWV ATTOOOTEWY TNG

eTEVOUONG

2T.4.3 ASovag 3: Xpnuaroddétnon ApxikoUu Zradiou - Anuioupyia Tapgiwv
Xpnuarodoétnong €350.000 — €1.000.000

210xo0I Tou lIporsivousvou Mérpou:

O BpaxuTtrpdBecuog GTOXOC €ival:
o0 H idpuon Tpiwv Biwoiywy Tapeiwy, Ta otroia Ba au¢foouv TNV TTAPOXH ETTIXEIPNUATIKWY
Kepahaiwv oTic MME Xwpig va 1TpokaAoUv oTpeBAWOEIS OTNV ayopd ETmXeipnUaTIKWV

ZUMUETOXWV.

O1 yakpotrpbéBeauol oTdXOI Eival:

0 H avénon tou TTOO0OU KePaAdiwv uwnAoU KIvOUVOU ETTIXEIPNHATIKWY CUPUETOXWY TO
oTroio diaTiBetal oe avatrrtucoopeveg MME WoTe va PTTOPECOUV VA QEIOTTOINCOUV TO
TIARPES OUVAMIKO QVATTTUENG.

0 H emideign 1mpog TmMBavoug e€TTevOUTEG OTI Ta KEPAAQIA TTOU €TTEVOUOUV WTTOPOUV Qv
EM@EPOUV  KEPON akoOua ki OTav  €TmevdlovTal O€ OTAdIA  XPNUATOdOTNONG TTOU
TTOPOUCIAlOUV KEVO CUMPUETOXWV. Me autd Tov TPOTTO OTNEICETAl N CUMPMETOXH Twv
IOIWTWY OTNV Ayopad ETTIXEIPNMATIKWY KEQAAiwWV

0 H adé¢non Twv dlaxeipioTwy uwnAou emITTEdOU TTOU dPACTNPIOTTOIOUVTAI OE TUAMATA TNG

ayopdg TTou TTAPOUCIAETAI ETTEVOUTIKO KEVO.

Alayeipion Tou Tauesiou:

O1 diaxelpIoTEC TWV Tapeiwv Ba emmAeyoUv PeETG atmd avoixTé diaywviouo. H afloAdynon 6a

givalr evdeAexng kar Ba mpayuarotroin®ei pye m BorBeia tng ‘Evwong EAAnvikwv ETtaipeiwv

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIS yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTiTwV
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Emyeipnuatikwv Kegahaiwv (HVCA). H agioAdéynon Twv TTpoTtdocwy Twv SlaxeipioTwy 8a
TTeEPIANaUPBAvVEl TOV TPOTTO YE TOV OTTOI0 Ba KAAUWOUV TN YEWYPOAPIKA QVTITTIPOCWTTEUTIKOTNTA
TWV 0pACTNPIOTATWY TOuG. AuTtd &€ onuaivel 0TI Ba UTTAPXEI TTOOOOTO TWV ETTEVOUCEWV TTOU
TTPETTEI VA €TTEVOUCOUV avd TTEPIPEPEIR OUTE Ba ATTAITEITAI N QUOIKA TOUG TTapoudia oe KABe
TTEPIPEPEI, WOTOCO Ba TTPETTEI va TTEPIYPAPETAI O TPOTTOG HME TOV OTTOI0 O dIaXEIPIoTHG Ba

KAAUTTTEI OAN TNV EAANVIKA €TTIKpATEIQ.

Tpomoc Asitoupyiac twv Tausgiwy:

To kd6¢ Taueio Ba dpacTnpiotroicital ae €Bvik emmiTTedo. O1 dlaxeIPIoTES TwV Tapegiwy Ba eival
uTTEUBUVOI yia Tn A€IToupyia Tou Tapegiou, n oTroia @povTifouv va eivar gUugwvn Kai va
akoAouBei Toug 6pouc TG ayopds. Or diaxelpioTég eMAEyovTal yia Oéka Xpovia. H vopikn
Mopor] Twv Taueiwv Ba eivar AKEZ. Or1 dlaxelploTéG Twv Tapeiwv Ba eivar aveCaptnTeg
ETOIPEIEG O OTToiEC KAl AANPBAVOUV OAEG TIG ETTEVOUTIKEG ATTOPATEIG. AIKA TOUG atrd@acn Kal
EMAOYA €ival Kal o1 6pol Je TOUG oTToioug Ba yivel n eTévducn. ZTnv €TTEVOUTIKA ETTITPOTTA

OUMUETEXEN KAl EKTTPOOWTTOG TOU YTToupyEiou AVATITUENG.

Emevéuréc Twv Tausgiwv:

21a duo atréd Ta Tpia Taueia (A,B) 10 100% Twv Ke@aAdiwv Ba eival KpaATIKA. ZTO TPITO TAUEIO
(M) 10 50% TWV KeaAaiwv Ba eival KPaTIKA Kal T0 50 % 181WTIKA. O dlaxeIpIOTAG TOu TapEiou
gival utteuBuvog yia Tnv €¢elpeon Tou uttoAoiTrou 50% Twv KeQaAaiwv Tou Taueiou. MNa va
OIEUKOAUVEI TNV TTPOCEAKUON KEQAAQiwY atrd IOILTEG ETTEVOUTEG, TTPOTEIVETAI TO KPATOG va
uttoBIBGoel To PONO TOU Ot OXEOn ME TOUG I0IWTEG ETTEVOUTEG BETOVTAG TTAAQPOV OTnV
amoédoon TnNG €mEVOUONG (TTPOTEIVETAI WG Kal TO UYPOG TOU ETACIOU ETTITOKIOU TWV KPATIKWV
OMOAGYWY), aufdvovtag he autd Tov TPOTTO TIG ATTOOOCEIS VIO TOUG IOILTEG ETTEVOUTEG.
MapdaAAnAa, To KpATog Ba TTPETTEI O€ TTEPITITWAN TTOU TTAPOUCIACTOUV ATTWAEIEG OTO KEQAAQIO
TOU TOUEIOU, AQUTEG va €XOUV ETTITITWON TTPWTA OTNV KPATIKA £mévduon. To idlo Ba cupBei kai
oTig mepimtwoelg A kai B’ 6tav mapoucidfovral atmmoTuxieg oTnv TTpayuartotroindeica
emévouan. TEAOG, o1 IBILTEC ETTEVOUTEG KATEXOUV TO TTPOVOMIO va UTTOpoUV va e€ayopdoouv
TO MEPIOIO TOU KPATOUG MPEXPI TO TTEUTITO £TOC A€ITOUpyiag Tou Tapeiou, divoviag POvo TO

aApXIKO KEQAAQIO GUV TOV TOKO.

Ta kpatikd kKepdAaila OBa  Tmpoépxovrar amd 1O  Emxeipnoiakd  pdypapua

«EmyeipnuatikétnTa & AvtaywvioTikétnta» TG A’ MNMpoypaupartikig Mepiddou.

“Ywoc KepaAdiou:

Ta ke@dhaia Twv Tapeiwv Ba avépyxovtal Ta duo TpwTa o€ € 30.000.000. Ta €¢I ekaToppUpIa

eupw (20%) Ba cival n apoIfry Tou diaxelpIoTA yia Tn AsiToupyia Tou Tapeiou kal Ta € 24 ekar.

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
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Ba diaTiBevTal TTpog emévduon oTa Tapeia Twv 30 eK. eUpw evw O€ gKeivo Twy 60 eK. eupw Ba
gival Ta dimmAdoia. Ta kpatiké KepdaAaia Ba deopeuTOUV ATTO TNV ApPXH AsIToupyiag Tou PETpou,
waoTé00, Ba diateBouv TTpog Ta Tapeia oe dUo @doeig: Apxika Ba diatebei To 50% Twv
KEQAAQiWV Kal PETA TNV aTToppdPNOoN Kal avaAoya Pe authAv Ta uttéAoiTra. AvaAoya HE TIg
emMOO0EIC TWV TaMEIWY (APIBUOS CUPPWVIWY) gival TTIBavé va dlIa@opoTToindei o TPOTTOG TTou

Ba karaveunBouv Ta xpruata empBpaBevovTag Ta o dpaaTrpia TaUEIa.

"Yyoc¢ Emevduoswy:

To kd&Be Taueio oTig TrepiTwoelg A’ kal B’ ptropei va emmevduoel péxpl 1o 1ooo Twv €500.000
O€ METOXIKO KEPAAAIO O€ OTTOIAOATIOTE E€TTIXEIPNON TTANPOi Toug Opoug eiTe BpiokeTal GTO
oTadI0 ekKivnong A o€ apxiké atadio (0-3 xpdvia) he avTioTOIXO CUVETTEVOUTH] I01WTN YIa i00
Too6 Ke@aAaiou. AnAadr] ouvoAo emrevoucewv €1.000.000. To I’ Taueio ptTopei va eTevouUel
MéXpl €1.000.000. To Tood autd uTTopEi va e1evduBei oe éva yiupo A oe dUo yUpoug

eTTEVOUCEWY aveEapTATWG opiou kal Péxpl €1.000.000 .

Agv UTTAPXOUV TTEPIOPICHOI YIA TO TTOIOG PTTOPEI va OUVETTEVOUOEI 1] TTOIO €ival TO TTOCO TG
ouv-eTTévduong. Aegv emMTPETTETAI vaA TTPAYUATOTIOINGEI deUTEPOG YUPOG E€TTEVOUCEWY OEF
OIdoTNHA YIKPOTEPO TWV £E1 INVWYV aTTO TNV TTPAYUATOTTOINCN TNG APXIKAG ETTEVOUONG.

21a Tapeia A kal B 10 11000 emmévduong dev utTopei va Eetrepvd 1o 50% TOU OUVOAIKOU
KepaAaiou TTpog emrévouon. Mpétrel SNAadN va CUUUETEXEI KABE Qopd 181LTNG CUVETTEVOUTAG

Me KaT eAdxIoTOV iD10 TTOOO £TTEVOUONG.

lMepiodoc diarnpnonc rnc Emévéuonc:

O1 TepiocdTEPEG ETTEVOUCEIC AVAUEVETAI VA DIAPKECOUV yia DIACTNUA TTEPITIOU TTEVTE ETWV.
Metd atméd autd 10 didoTnua o dIaxeIpIoTAG gival atrapaitnTo va Bpel TpéTTo £§6dou. To KAbe
TAUEIO ETMIXEIPNHATIKWY KEQOAaiwv Ba £xel wh 0éka €TWV Kal PETE atmd autd TO dIACTNUA

TIPETTEI VA £XEI PEUCTOTTOINTEI OAEG TIG ETTEVOUOEIG TOU.

EmiAééiusc Emixeipnoeic:

Omroiadnmmotre MME e £€0pa Tnv EAAGSa 010 0TABIO €KKiVNONG KAl GTO APXIKO OTASIO PTTOPEI

va aItnBei xpnuartoddétnon ammo éva atod Ta Tapeia ave§apTrTou KAGdou.

lMooorika Kpiripia:

e Anuioupyia 3 Taueiwv: Ta 2 Taueia Ba £xouv Kpatikd Ke@daAaia, To TpiTo Ba €xel
OuVOUOCUO KPaTIKWV (50%) Kal 1I81WTIKWY KePaAaiwy (50%).

e H mpaypatoTtroinan TouAdyiotov 200 eTTevdUocEewY Kal oTa Tpia Taueia tnv mepiodo 2007 —
2013.
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Mivakag 8: 'EAeyxog Tou MéTpou 3 wg TTpog Ta KpITrpia MAEIUOTNTAG Twv KpaTikwv Evioxluoewv

KegpaAaiwv YynAou Kivdéuvou

Kpitnpio NAI i OXI

H kpaTikf Evioxuon TTPETTEl va QVTIMETWTTICEI CUYKEKPIPEVN aduvapia H Kparikn
NG ayopdg. H evioxuon agopd TTapoxr evioxuong o€ CUYKEKPIYEVEG Evioyuon
MME oT1o apxikd oT1adio (0T1ddlo OTopdg Kal €KKivnong) Tng AvTIUETWTTICE!
ETTIXEIPNMOTIKAG TOUG OpaoTNPIOTNTAG. OUYKEKPIUEVN
aduvauia tng
ayopdc
To péyioto Tocd Tou diatiBetal oe MME vyia evioxuon Oev NAI
uttepfaivel Ta 1,5 ekatopuupia eupw avda yupo xpnuatodoTnong via | To uéyioto mood dev
TTEPIOdO BIAPKEIAG 12 unvwv. utrepPaiver Ta €
1.000.000
Touhdyiotov 10 70% TOU TTPOUTTOAOYIOUOU TOU WETPOU TTPETTEI VA NAI
olaTiBeTal Ye TN MoPP METOXIKOU 1 oXedOV — UETOXIKOU KePaAaiou (50%)
(quasi equity)
21N Xpnuatoddétnon yia Tn AcIToupyia Tou JETPOU TIPETTEl va NAI
OUMMETEXOUV Kal 1OIWTEG ETTEVOUTEG TOUAGXIOTOV O€ TT0000TO 50%. (60%)

2€ OPICUEVEG TTIEPITITWOEIS YIa METpA Tou agopouv MME o¢
OTTOUOKPUOHEVEG TTEPIOXEG N CUUMETOXN TOU KPATOUG WTTOPEi va

@1a0¢l 10 70%.

O1 atropdaoelg 01O TTAQICIO UAOTTOINONG TWV METPWY VIO TNV £VIOXUON NAI
Ke@aAaiwv uwnAou Kivouvou yia Tnv etTévouon N ox1 oe MME TrpéTrel

va TTaipvovTal Je BAon OIKOVOUIKA KPITHPIA KAl KPITHPIa ayopdg.

H diaxeipion Tou Taueiou A Tou METpoU TTPETTEN VA TTPAYMATOTTOIEITAI NAI
ME 6poug ayopdg. Na autd 1o Adyo n opdda diaxeipiong Tou MéTpou

1 Tou Tapegiou TIPETTEI vA CUUTTEPIPEPETAl WG OIAXEIPIOTAG Tou

IOIWTIKOU TOPEéA O OTIoiog QTTORAETTEl GTN  HEYIOTOTTOINON TWV

atroddoewV TNG ETTEVOUONG

To pétpo Ba ouvetTIKupwOEi atrd Ta opICoVTIa PETPa Kal €10IKE aTTd auTd TNnG Evioxuong Twv

OpacTnNPIOTATWY TWV ETIXEIpNUATIKWY AyyEAWV.

Av Kadl TO JETPO QVTIUETWTTICEI CUYKEKPIYEVN aduvapia ayopds woTooo Oev avagépeTal OTO
OTAdI0 OTTOPAGS A EKKIVNONG aAAA OTO APECWG ETTOMEVO TTPWIKO OTAdIO. AuTd anuaivel OTI yia
va TTapaxwpnBei ddeia arrd tnv Emirporty Aviaywviouou yia 1n Asitoupyia tou Mérpou 3 eivai
mlavdé va amaitnBei n  dievépyeia 2uykpitikng A&loAdynong Omwe  avagéperal othv
Avakoivwon 1ou agopad ta Mérpa Kparikn¢ Evioxuong. Omw¢ TPOKUTTTEl OLWS Kal airé Tov
lMivaka 8 t10 amoréAeoua NG HEAETNC Twv Kpitnpiwv mou eéetalovral KATadeIKvUEl TNV

avaykaiotnTa AsIroupyiag tou HETPOU.
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Mivakag 9: ZxoAiaouog twv Kpitnpiwv TTou uTrEigépyxovTal oTn ZUykpITIKAR A&loAdynon tou Ba

emMTPEWEI TRV TTapOXH adeiag atrd Tnv EmTpotr Avraywviopou yia Tn Asitoupyia Tou MéTpou 3

Kpitnpio Ymrep tn¢ Asitoupyiag rou Mérpou

Kpitipio 2ZxoAia
YTrapén pe mapoyn amodeicewy
atroTuxiag AsiIToupyiag TNG ayopds To mPOoTEIVOUEVO UETPO QTTOOKOTTEI OTNV Evioxuon

TwWY EMEVOUCEWY 0¢ éva OTadlo OTO OTT0Io
guaviCerar xaouda, dnAadn svw utmdpxel {Rtnon
KepaAaiwv dev utrdpxer n avaioyn mpoopopad. Oi
10I0TEC  £TTEVOUTEG Oev OpaaTnpiotroiouvral OTO
OUYKEKPIUEVO OTABIO, VW TA UEXP! TWEA UETPA
KareuBovovral TPOC TNV evioxuon €EmevOUCEWYV
&ite o€ MPonyouuevo aTadio (OspuoKOITIOES), €iTe
o¢ emopevo (1-3 ekar) m.x. TANEO. To «¥neiako
AAluax» dev éxel apyioer tn O6pAcn Tou Evw ExEl
KAQOIKG yapakThpa mepiopilovrac Tov apibud Twv
ETTIXEIPNTEWYV TTOU UTTOPOUV va eTTwWPEANnBoUv.

KataAANAGTNTA TOU TTPOTEIVOUEVOU To T™POTEIVOUEVO UETPO EVIOXUEI AueCda TNV

METPOU. TAPOXH KEQAAQiwv OTO OUYKEKPIUEVO OTAdIO,
evw mapdAAnAa divel Kivnrpa yia tnv TPOoEAKUCN
1I0IWTIKWV KepaAaiwy (Taueio IN)

— Anuioupyia  KivATpwY Kol avaykn

TTapoxng evioxuong. To KpiITAplo autd | Ta mpoBAsTousva amd TO TTPOTEIVOUEVO LETPO

e€eTadel Taueia Ba diaxeipilovral amd IOIWTES o1 oTToi0I Ba
e Tn dlac@dAion Tng dlaxeipiong Pe | EMAEyoUV pETG amdé  avoikKTo dlaywviouo. To
Opoug ayopdg. péyebog TOU KGOe éva amd Ta TTPOLAsTTOUEVa
e To péyeBog Tou epyaheiou / Tou  Tauegia eival  TETOIO WOTE va  EMITPETTEl T
Taeiou. Biwaiuornta rou
e Tnv QVTITTPOCOWTTEUTIKOTNTA
(Sievépyeia dIaywVICPWY yia Tnv
eeupeon OlaXEIPIOTWV n
ETTEVOUTWV n dnuoaoia

TIPOGKANGCT) TTPOC ETTEVOUTEG).

Kpitnnpio Kara tnc Asitoupyiac rou Mérpou

Kpitipio 2ZxoAia
- 0 QATTOKAEICUOG BIwWTWV | Aev  umrdpxel onuavrikn 6pacn  IdIWTWY OTO
emevouTwy (Crowding-out). OUYKEKPIUEVO OTAOIO OTTOTE Kai Ogv TTPOBAETTETAI

ammokAgIoud¢ Touc amd v ayopd. Avribera n
opdon Tou uETpoU TOOO uéow TNS Onulopyiag Tou
raueiou I To omoio Ba Acitoupyei pe 50% 161WTIKG
kai 50% kparikG KepdAaia, 0600 Kai  O€
ouvepyaoia e 1 Acitoupyia tou Mérpou 5
(Anuioupyia Aiktoou Emixeipnuatikwv AyyéAwv)
6a 0dnynoel o€ TPOCEAKUOT 1I0IWTWV ETTEVOUTWV.
H SiooTpéBAwon Tou avTaywviopou péoa | To TT0000TO €TTEVOUCNG KPATIKWY KEPaAaiwy Ba
atré TNV €mPBiwon un BIwoipwyv dlatnpnBei kKadtw amd 10 50% TWV CUVOAIKWV
ETTIXEIPAOEWV 1I0iwv  KEQAAQiwv — WoTe va  ammo@euxBolv
oTpeBAwoelg. Ze autd Ba Ouvelo@EéPEl Kal N
TTpayyarotroinon  €mevbUOEwWyV  ME  KPITAPIA
ayopdg
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2T.4.4 ASovag 4: Xpnuarodotnon 2radiou Eméktaong - Anpioupyia Tapgiwv
Xpnuatodétnong €1.000.000-€3.000.000

210xoI Tou lporsivousvou Mérpou:

O BpaxutrpdBec oG 0TOXOG €ival:
0 H idpuon dUo BIWoIPwY Taugiwy, Ta OTToia Ba AUEACOUV TNV TTAPOXH ETTIXEIPNUATIKWY
Kepahaiwv oTigc MME Xwpig va tTpokaAolv oTpeBAWOEIS OTnNV ayopd ETmiXEipnUaTIKWY

ZUMUETOXWV.

O1 yakputrpéBeouol aTOXOI Eival:

0 H al&non tou TTOOOU KepaAdiwv uwnAoU KivOUVOU ETTIXEIPNHOTIKWY CUPUETOXWY TO
oTroio diatiBetal oe avarmrtuooopeveg MME wWoTe va PTTOPECOUV va OEIOTTOINCOUV TO
TIARPES OUVAMIKO avATITUENG.

0 [MpocéAkuon 1IBIWTIKWY KEQAAQiwy oTnv €TTEVOUCN ETTIXEIPACEWY OTO 0TAdIO € 1 — 3 eKar.

Aiayesipion rou Taugiou:
O1 dlaxeIpIOTEG TWV TapEiwY Ba eTTIAEyoUV PETA atTd £vav avoixTo diaywviopo. H aloAdynaon

Ba eival evdeAexng kal Ba Tpayuartotroin®ei pe tn Bondeia Tng ‘Evwong EAANvikwy ETaipeiwv
Emyeipnuatikwy  KegaAaiwv. H afloAdynon Twv TpoTdoewyv Twv OlaxeipioTwy  Ba
TrepIAAPBAVEI TOV TPOTTO PE TOV OTToI0 Ba KAAUWOUV TN YEWYPAQIKF AVTITTIPOOWITEUTIKOTATA
TWV dPACTNPIOTATWY TOUug. AuTO d¢ onuaivel 611 Ba UTTAPXEl TTOCOOTO TWV ETTEVOUCEWY TTOU
TIPETTEl VA €TTEVOUOOUV avd TTEPIPEPEIA oUTE Ba ATTAITEITAI N QUOIKKA TOUG TTAPOUCia og KABE
TEPIPEPEIA, WOTOOO Ba TTPETTEl va TTEPIYPAPETAl O TPOTTOG PE TOV OTToI0 O dIaXEIPIOTAS Ba

KAAUTITEI OAN TNV EAAGDQ.

Tpomoc Asitoupyiac Twv Tausiwv:

To k&Be Tapecio dpacTtnpioTroicital o€ €BvikO eTTimedo. O1 dlaxeIpIoTéEG TWV Tapegiwy Ba eival
uttelBuvol yia Tn Aeiroupyia Tou Tapegiou, n oTroia @povTifouv va gival oupewvn Kai va
akoAouBei Toug 6poug NG ayopds. O diaxelploTéG eTMIAEyovTal yia O€ka Xpovia. H vopikn
popon) Twyv Tapeciwv Ba civar AKEZ. O1 diaxeIpIioTéG Twv TAUEIWY gival aveEdpTnTES ETAIPEIES
Ol OTT0iEG Kal AAMPBAvVOUV OAEG TIG ETTEVOUTIKEG ATTOPACEIG. AIKH TOUG aTTdé@ACn Kal €TTIAOYN
givar kar o1 6pol pe Toug oTToioug Ba yivel n €Tévoucn. TNV EMEVOUTIKA ETTITPOTTA CUMMETEXE!

Kal EKTTPOCWTTOC Tou YTToupyeiou AVATTTUgnG.
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Emrevduréc twyv Taugiwv:

21a duo Tapeia (A,B) To 50% Twv KepaAaiwv Ba eival kpaTikd kal 10 50 % 10iwTikd. O
OlaXEIPIOTAG Tou Tapegiou eivalr utrelBuvog yia Tnv e€eupeon Tou utroAoittou 50% Twv
KepaAaiwv Tou Tapeiou. To KPATOG Ba eTTEVOUCEI £TTI I0OIG OPOIG E TOUG 101WTEG ETTEVOUTES.OI
I01WTEG €TTEVOUTEG Ba KATEXOUV TO TTPOVOMIO va PTTOPOUV va eEayopdcouv To HEPIBIO Tou
KPATOUG WEXPI TO TTEUTITO £TOG AEITOUpPYIAg Tou Tapeiou, divovtag Hévo 1O apxIKO KeEQAAQIO

OuV TOoV TOKO

Ta kpaTik@ Ke@dAala Ba  Tpoépyxovial  amd TO0  Emixeipnoiakd  Mpdypauua

«EmyeipnuatikétnTa & AvraywvioTikétnta» TG A’ Mpoypapuatikng Mepiddou.

“Yyoc KepaAdiou:

Ta kepdhaia Twv Tapegiwv Ba avépyovtal oe € 30.000.000. Ta €€ ekaToppUpia eupw (20%)
Ba civalr n apoIB Tou dlaxelpioT yia Tn Asitoupyia Tou Tapegiou kal Ta € 24 ekar. Ba
dlatiBevTtal TTpog e1mévducn. Ta KpaTikd Kepahaia Ba deoueuTOUV OTTO TNV ApXH AsIToupyiag
TOU PETPOU, WOTOOO, Ba dlateBouv TTpog Ta Tautia o duo @daoeig: Apxikd Ba diateBei T0 50%
TWV KEQAAQiWY Kal PHETA TNV TTAPOdO TwV TPIWV £TWV Ba diatebei kal To uttdAoITTo. AvdAloya
ME TIG €MOAOEIG TWV TAUEIWV (APIBUOS CUPPWVIWY) gival TTIBavé va dlagopoTroindei o TpdTTog

TToU Ba KataveunBouv Ta xpruata empBpaBelovtag Ta Mo OPACTHPIA TAMEIA.

"Yyog¢ Emevduoswyv:

To kaBe Taueio pytTopei va erevduael uExpl To TToad Twv €3.000.000 o€ PETOXIKO KEPAAQIO OE
OTTOIOONATIOTE ETTIXEIPNON TTANPOI Toug Opoug. To TTood Ba emmevdUeTal OE TPEIS YUPOUG ME

€1.000.000 ava yupo emrévduong.

Agv UTTAPXOUV TTEPIOPICUOI YIA TO TTOIOG PTTOPEI VO CUVETTEVOUOEI A TTOIO €ival TO TTOCO TNG
ouv-eTTévouong. Aev eMTPETTETAI VO TTPAYUATOTTOINGEI O €TTOUEVOG YUPOG £TTEVOUCEWY OEF
OIdoTNHA PIKPOTEPO TWV £EI UNVWYV aTTd TNV TTPAYUATOTToinan TNG TeAeuTaiag eTévduong. To

000 £TTévOUONG dev PTTOoPED va {eTTeEPVA TO0 50% TOU GUVOAIKOU KEPOAQiou.

Tepiodoc diaripnong tng emévdéuonc:
O1 TeploocdTePeG £TTEVOUCEIG AVAUEVETAI VO DIAPKECOUV YIa BIACTNHA TTEPITIOU TTEVTE ETWV.

MeTd atmdé autd 10 diIdoTNUA O BIAXEIPIOTAG gival aTTapaiTnTo va Bpel TpOTTo £§6d0U. To KABE
TAUEIO ETTIXEIPNMATIKWY KEQOAdiwV Ba €xel Cwh OEKA ETWV Kal PETA ATTO AUTO TO BIACTNHA

TIPETTEI VO EXEI JETATPEWEI OAEG TIG ETTEVOUCEIG TOU O€ PEUCTO.
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EmAéSiuec Emiyeipioeic:
Otroiadnimmote MME e £€0pa Tnv EAAGSa 010 0TddIO €KKivnONng Kal 6TO apXIKO oTédIo PTTOpEi

va aItnBei xpnuatoddtnon atmod éva atrd Ta Tapeia ave¢apTriTou KAGdou

Mooorika Kpirhipia:

e Anuioupyia 2 Tapeiwv: Ta 2 Tapeia Ba £xouv ouvduaopo KpaTikwy (50%) Kal IBIWTIKWV
KepaAaiwv (50%).

e H mpayuaTtotroinon TouAGxioTov 16 eTTevdUCEwWY Kal oTta dUo Tapeia tnv mepiodo 2007 -
2013

Mivakag 10: 'EAcyxog Tou MéTpou wg TTPog Ta KPITHAPIa €TMAECINOTNTAS Twy KpaTikwv Evioxuoewv
KegaAaiwv YynAou Kivduvou

NAI fj OXI
H kpatik Evioxuon TpéTrel va avTIPETWTTICEl CUYKEKPIPEVN aduvapia | Ymdpyxer aduvayia

NG ayopds. H evioxuon a@opd TTapoxn evioxuong O€ OUYKEKPIYEVES | TNG ayopds — Agv
MME o10 apxikdé oT1adio (oTddio OTopdg Kal  €KKivnong) TNng apopd orddio

ETTIXEIPNMOTIKAG TOUG 6paoTnEIOTNTOG. OTTOPAS Kal
EKKivhong

To péyioto 11006 TToU dIaTiBetal ae MME yia evioxuon dev utrepBaivel NA/

Ta 1,5 ekartoppupla €upw avd yupo Xpenuatoddtnong yia Trepiodo | To uéyiorto moaod

OIApPKEIAG 12 unvwv. o¢ev utrepBaivel Ta
€ 1.000.000

Touhdyiotov 10 70% TOU TTPOUTTOAOYIOUOU TOU HETPOU TIPETTEI VO NAI

olaTiBeTal PE TN POPEPN METOXIKOU 1} OoXedOV — METOXIKOU KepaAaiou (50%)

(quasi equity)

2TN ¥XPnMaToddTnon Vyia Tn AgiTtoupyia Tou METPOU  TTPETTEl VO NAI

OUMMETEXOUV Kal 1OIWTEG ETTEVOUTEG TOUAGXIOTOV € TTO000TO 50%. Ze (560%)

OPICHEVEG  TTEPITITWOEIS  yia  JPéETpa  Tou  agopouv MME  o¢
QTTOUOKPUOMEVEG TTEPIOXEG N CUNMHPETOXH TOU KPATOUG PTTOPET va QTACE!

10 70%.

O1 ammopdoeig OTo TTAQICIO UAOTTOINONG TwV PETPWYV YIa TNV evioxuon NAI
Ke@aAaiwv uynAou Kivduvou yia Tnv eTTévduon f 6x1 o€ MME trpétrel va

TraipvovTal ue BAon olkovouiK& KPITrpIa Kal KPITrpia ayopdc.

H diaxeipion Tou Taueiou ) Tou METpou TTRETTEI VO TTPAYMATOTIOIEITAI UE NAI
opoug ayopds. MNa autd 10 Adyo n opdda diaxeipiong Tou Métpou A Tou

Tapeiou TTPETTEI VO CUUTTEPIPEPETAI WG DIAXEIPIOTHG TOU IBIWTIKOU TOPEA

0 oT1oiog aTToBAETTEl 0T PEYIOTOTToOINON Twv amodd0ewv NG

eTEVOUONG

To YETPO QVTIMETWTTICEI aduvaUia ayopds woTOCO avapEéPETal OTO APXIKO OTADIO ETTEKTAONG
MIag emixeipnong. Auté onuaivel 6T yia va TrapaxwpnOei adeia amd tnv Emirporn
AvraywviouoU vyia 1 Asitoupyia tou Mértpou 4 Ba amainBei n Oievépyela ZUYKPITIKNG
A&l0Abynaong omwe avagéperar atnv Avakoivwan mou apopd ta Mérpa Kparikng Evioxuoncg.
Ormrwc¢ mpokUTTTEl OUWCS Kai arro Tov [livaka 10 1o armotéAeoua NS UEAETNC TwV KpITNpiwv TTou

eéeradovral KATadeIKVUEl TNV avaykaidTnTa Asiroupyiag Tou UETPOU.
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Mivakag 11: ZxoAiaudg Twv Kpitnpiwv 1Tou utreloépyxovTal oTn ZuykpITikh A&loAdynon tou Ba

emMTPEWEI TRV TTapOXH adelag atrd Tnv Emtpot Avraywviopou yia Tn Asitoupyia Tou MéTpou 4

Kpirtnpio Ymep tng Asitoupyiag rou Mérpou 4

Kpithpio
YTrapén Me TTapoxr ammodeifewv armoTuyiag
AeIToupyiag TnG ayopdg

KataAANAOTNTA TOU TTOOTEIVOUEVOU UETPOU.

— Anuioupyia KivATpwv Kal avaykn TTapoxng
evioxuong. To KpITAPIO auTO €EETALEL:
e Tn O&lao@dAion Tng diaxeipiong e

Opoug ayopdg.

e To péyeBog TOU €pyaieiou / TOU
Tapeiou.

e Tnv QVTITTPOCWTTEUTIKOTNTA

(Sievépyeia  dlaywvioPwy  yia TNV
eEeupeon BIAXEIPIOTWV I ETTEVOUTWV N
onuooia TTPOOKANON TTPOG
ETTEVOUTEQG).

Kpitnnpio Kara tnc Asitoupyiac rou Mérpou

Kpitpio
- O ammoKAEIOPOG IBIWTWYV ETTEVOUTWV
(Crowding-out).

H diaotpéBAwon Tou avraywviopou pECO
amo v emBiwan MN Biwaoiywyv
ETTIXEIPAOEWV

Zx0AIa

To TANEO aroreAei éva uérpo mou apopd
MV evioxuon T1nNg TmPAyuarorroinang Twv
EMEVOUOEWVY OTO OUYKEKPIUEVO OTABIO, OTTWS
kar 10 «Wneiaké6 AAua» orov kAado Tn¢g
TTANPOYOPIKNS.

lMap’ 6Aa aurd n mapoxn utroAsitreral NG
éntnong kepadaiwv. MNapdAinAa, to 2006 oi
ETEVOUOEI  OTO  OUYKEKPIUEVO oTadio
gupavifovral APKETA TTEPIOPICUEVES

To mTPOTEIVOUEVO WETPO EVIOXUEI QUECA ThV
TTAPOX KEQPAATiIwWV OTO OUYKEKPIUEVO OTADIO,
evw  mapdAinAa  Oiver  Kivntpa yia  thv
TTPOCEAKUON IBIWTIKWV KEQaAaiwv epooov Ta
rauegia mou Ba dénuioupynBouv amaitolv TNV
ummapén 10IWTIKWY KEQaAaiwv o€ TO000TO
50%.

Ta mpoBAcmdusva amd 10 TTPOTEIVOUEVO
uérpo Taueia Ba diayeipiovrar amrd IOIWTES Ol
omoiol Ba emAgyolv UETG amd QVOIKTO
olaywvioud. To uéyebog Tou KGBe éva amo 1a
mpofAeTéueva rTaucia eivar TéTolI0 WOTE va
EMTPETTEI TN BIWOILOTNTA TOU

2xoAla
H dpdon rtou mporeivousevou UETPOU TOOO
Uéow T1n¢ onuiopyiag tauciwv ta omoia Ba
Aeiroupyouv ue 50% 161wTIKG Kai 50% KpaTikG
KepdAaia, 600 Kai O€ ouvepyaoia ue TN
Agiroupyia tou Métpou 5 (Anuioupyia AikToou

Emixeipnuarikwyv  AyyéAwv  —  mapoxn
KIVATOWV yia nv TPQAyuaToTToinan
OUVETTEVOUOEWV) 6a odnynoei o€

TTPOCEAKUTN IOIWTWY ETTEVOUTWV.

To TT0000TO £TTEVOUONG KPATIKWY KEQOAQiwV
Ba diatnpnBei kKaTw atod 10 50% TWV
OUVOAIKWV 18IV KEQAAQiwV WOTE va
atro@euxBoUv oTpePAWOEIS. € auTd Ba
OUVEICQEPEN KAl N TTPAYUATOTTOINCN
ETTEVOUCEWY UE KPITHPIA ayopdg
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2T.4.5 Aovag 5: Anuioupyia kai Asitoupyia AikToou ETixeipnpatikwyv AyyEAwv

2royol Tou lporsivousvou Mérpou:

O BpaxutrpdBecog oTOXOG €ival:

0 Hidpuon evog opyavwuEvou dIkTUoU EtTixeipnuatikwy AyyéEAwv TTaveAAadIKAG KAAUWNG.

O pakpoTTpdBeTOg OTOXOG €ival:
0 H dnuioupyia piag dpacTtAplag KoivoTnTag Emixeipnuatikwy AyyéAwyv n otroia Ba atroTeAei
MOVIUN Kal agloTroTn TNy TTapOoXNS IDIWTIKWY KEPaAaiwv TTpog TI¢ kaivotoueg MME oTa

TTPWTA OTAdIA TG (WAG TOUG.

Tpomocg Asitoupyiag AiKTUou:

H Aeitoupyia Tou AikTUou Ba repiIAapBdvel Ta akdAouba:

0 Anpioupyia Mntpwou ETixeipnuatikwv AyyEAwV. ZTO PUnTpwo UTTOPEI va eyypd@eTal o
KGBe 181L0TNG TToU evdlagépeTal va etrevduoel oe MME ota trpwTta oTddia Kal BéAel va
TTOPAKOAOUBEI TNV TTPOCPOPA ETTIXEIPNUATIKWY guKalpiwy. H TTpdaBaon oto MnTtpwo Ba
yivetal d1adikTuakd Kal Ba gival eAelBepn. To untpwo Ba eival TTaveAAadiké. E¢@’ 6oov
UTTAPXEl EUPEIQ CUPMPETOXH KTTOPOUV VA SNUIOUPYOUVTaAl KAl ETTINEPOUG TTEPIPEPEIOKA UTTO-
puNTPWA.

0 Aiopydvwan nuUePIdwWY / OUVAVTACEWV ETTIXEIPNUOTIKWY ayyéAwv. ZTn OIApKEId TwV
nNUEPiIdwyV Ba yiveTal TTapouciacn €TTIXEIPNUATIKWY OXeSiwv OTA OTToia £X0oUV ETTIAEEEI Ta
KPOTIKG TauEia TTPWTIOTWS OaAAG Kal AN TapEia ETTIXEIPNMOTIKWY CUPMPETOXWY KAl
BeppokoITideg va emevduoouv Kal avadnTeitar delTeEPOG 1I0ILLTNG CUVETTEVOUTHG YIO vda
KaAuwel 1o uttOAoImmo TTo0d TG xpenuaToddtnong. H Trapoudiaon ETTIXEIPNMOTIKWY
oxediwv TTou £XOUV TNV EyKPION XPNUATOdOTNONG atrd BECUIKO QOopEéa aTToTEAE O€ €va
BaBud eyyunaon 6T N TTOIGTNTA TWV ETTIXEIPNMATIKWY EUKAIPIWV TTOU TTapouacidlovTal ival
UWnAn.

0 Anpioupyia AikTuakrg MUAng 6mrou Ba kaBioTaTtal duvarrh n TTPoéoRacn oto MnTpwo Twv
Emyeipnuatikwv AyyéAwv Kal Ba TTapéxetal evnuépwon yia TiIS dpacTnpIidTNTES Kal Ta
emTelyyara Tou AIKTUoU. H TTUAn €mmiong 6a evnueEPWVEl PE AUTOUATO HNXOVIOHO
OUOXETIONG TOUG ETTEVOUTEG VIO TTPOCPEPOHPEVA ETTIXEIPNHATIKA OX£DIA. 2’AUTH PTTOPOUV
va ocupTtrepIAauBdvovTal Kal ekeiva Ta OTToia £XOUV TNV £YKPION OXETIKAG ME auTd TO

OKOTTO €TMITPOTIAG, AAAG O€ S10BETOUV OUVETTEVOUTH BECUIKOU XOPOKTAPA (KAl KPATIKAG

OUMHETOXNG).
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o TNa 10 AikTuo B0 uTTdpXel SlaxeIPIOTAG O oTToiog Ba emmAeyei Ye auoIfr) kal Ba eival
uTTEUBUVOG yia Tn dnuioupyia kai diaxeipion Tou dIkTUOU, TN SlopyA&vwon CUVAVTACEWY,

TNV TTapoxA UAIKOU, TNV uTTooTAPIEN SIABIKTUAKOU TOTTOU KATT.

Kivnrpa Evioyuong tn¢ Apdong rwv Emiysipnuarikwv AyyéAwyv:

MNa va emrteuyBei n dnuioupyia Kai n dpAcn WIAg uyloug KolvoTnTag ETmixeipnuaTikwy AyyEAwv
atraiteital n Tapoxn KatdAANAwy KiviiTpwy. O PEAETNTAG TTPOTEIVEI, yia TIG £TTEVOUGCEIG TTOU Ba
TTpayuatoTrolei 0 ETixeipnuatikdg AyyeAog o€ ETTIXEIPATEIG OTIG OTTOIEG €XOUV ETTEVOUCEI TA
KpaTiK& 1 nuI-kpaTikd Tapeia 1Tou Ba dnupioupynBolv atrd TIG TTPOTEIVOUEVEG OPACEIS va
IoxUouv Ta akdAouba:
e [lapoxn eyyunong amé 1o TEMIME iong pe 10 50% TOU KePaAaiou TTou €TTEVOUEI O
Emixeipnuatikdg AyyeAog oTnv €TTIXEIPNON.
e A@aipgon Tou TTooOU TTOU £TTEVOUEI O ETTIXEIPNUATIKOG AYyYENOG O€ ETTIXEIPAOEIG OTIG
OTTOIEG OUVETTEVOUOUV TO TTPOTEIVOUEVA OTNV TTApOoUoa PEAETN KPATIKA 1} NUI-KPOATIKA

Taueia atmmd To popoAoynTéo €106dNUa.

Turmroc¢ Evioxuong:

2710 TTapOV PETPO N evioxuon Ba doBei pe TN pop®r XpNHaTodATNONG TTPOG TO BIAXEIPIOTH) TOU
AlKTU0oU 0 oTToiog Ba avaAdBel Tnv opydvwon Kal TN Asiroupyia Tou AikTuou. O AlaxeIpioThg
Ba emAegyei KAtoTIV dlaywviopoUu. O AlaxeIpIoTAG Ba UTTOPEI va XPEWVEI yIa UTTNPECIEG TTOU
Ba TTapéxel o EmixeipnuaTtikolg AyyEAOUG Kal ETTIXEIPNMATIEG, O€ EKEIVES TIG TTEPITITWOEIG Ol

OTTOiEG OEV TTPOTEIVETAI N CUPMETOXN KPATIKOU i NUIKPATIKOU TAMEIOU.

Ywoc KepaAaiou:

Ta ke@dAaia TTou Ba doBouv agopouv TIG dpdoelc JIKTUwONG (TTUAN, nuepida, Opdoeig

evnuépwaong kai didxuong). To Uywog Tng evioxuong avépxetal ota € 3.000.000.

MMooorika Kpirtnpia:

216x0¢ €ival n ocuppeTtox Emyxeipnuatikwy AyyéAwv o€ TouldyioTov 300 etrevduoelg OAwv

Twv oTadiwyv TNG £TTIXEIpPNONG.

2T.4.6 ASovag 6: Ymoothpién Twv Emysipnuatiwyv / EmTidowv Emixeipnuatiov otnv
MpooTddsia EEeUpeong Xpnuatod6Tnong

216)01 TOU [Mportsivousvou Mérpou:

O BpaxutrpdBec oG 0TOXOG €ival:

o0 H Tmapoxn utnpeciwv TTpooTIBEUEVNG aiag woTte va ekmmovnBouv 2000 KaAd
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TEKUNPIWPEVA ETixeipnuaTika Zxédia Ta otroia Ba uttoAnBolv og VCs.

o Evioxuon 1ng aAAnAemidpaong Ttwv VCs pe TOUG ETTIXEIPNUATIEG 1 TOUG €TTIGOEOUG
emyeIipnuaTies péoa armod diopydvwon VC Forums.

0 Ektaideuon Twv emixeipnuaTilov OoTOV TPOTIO TTAPOUCiacng Tou ETTIXEIpnUATIKOU TOUg
2xediou 1Tpog 1a VCs péoa armod 1n diopydvwon Venture Academies.

0 Na d06¢i eukaipia kal BAPa cuvavTnong MeTagu VC Kal ETTIXEIPNMATIWV.
O1 yakpotrpbéBeapol oTdxO0I gival:
0 H BeAtiwon Tng TmoIdTNTAG Kal TNG TTOCOTNTAG TNG {ATNONG OTNV ayopd ETTIXEIPNUATIKWY

KEQAAQiwV.

Mepiypapn Apdoswyv:

e Anuioupyia Mntpwou ZuuBoUAwv eEEIBIKEUPEVWY OTNV  EKTTOVNON ETTIxXeipnuaTikwy
2xediwv yia Aqyn xpnpatoddétnong amd VC. H emAoyni Twv oupBouAwv T1oU Ba
EMMAgyoUV yia va gyypagouv oto MnTpwo Ba TTpaypartotroindei pe Baan Tnv euTTEIpia Kal
TO IOTOPIKO TOUG OTO CUYKEKPIPEVO QVTIKEIMEVO.

o [lapoxi €ykpiong pe TN Hpop®r voucher (koutroviou) yia Tnv KAAuwn Twv €E6OWV
EKTTOVNONG ETTIXEIPNMATIKWY OXeDiWV Pe OTOXO TNV UTTOROAN TOu OTA TaMEia TTOU
TeplypdgovTal oToug dgoveg 2 kal 3. O aimwv Ba emmAéyel oUuBouro atmd 1o MnTpwo
OupBoUAwv o otroiog Ba avaAauBdvel Tnv ekmévnon Tou Emmixeipnuatikou Zxediou. To
ETMIXEIPNMATIKO ox€dI0 Ba kataTiBetal kal agoUu 10 VC Ba Befaiwvel Tnv TANPOTNTA TOU
EMIXEIPNMOTIKOU oTadiou T6TE Ba PTTOPEl va yivel n TTANPwr Tou cupBollou amod To
OIOXEIPIOT)  TOU METPOU  TOU  ETTIXEIPNCIOKOU  TTPOYPAMMOTOG.  2TNV  TTEPITITWON
XPNHUATodOTNONG TOU ETTIXEIPNKATIKOU O0Xediou 0 cUuBouAog Ba apeifeTal pe Eva emITTAEOV
000, TO 0TT0i0 Ba avépyeTal aTo AITTAGCIO TNG APXIKAG TOU aUoIPNAG.

o AleEaywyn 13 VC Forum — VC Academies €Tnaiwg, Yia o€ KABE TTEPIPEPEIN TNV TTEPIOOO
2007 — 2013. Ta autrpv TNV dpdon xpelaldpooTe cUPPOUAO O oTToiog Ba avaAdpel T
diegaywyn Twv VC Forum — VC Academies.

Turmroc Evioyuonc:

Xpnpatoddétnon. Kéotog tepitrou €10.000 avd Emixeipnuatikd oxédlo. EmrAéov €10.000

yia Ta Emixeipnuatiké Zxédia mou 8a AdBouv xpnuatodoTnon.

AlaywvIouog TTapoxAG UTTNPETIWY yia Tn diopydvwon Twy 78 VC Forums — VC Academies.

"Yyoc KepaAaiou:

o Emixeipnuatika Zxédia: 23.000.000.
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e Alopydvwon VC Forums — VC Academies € 1.500.000.
20voAo: € 24.500.000

Mooorika Kpirnipia:

o Extréovnon 2000 Tekunpiwpévwy ETTIXEIPNPATIKWY ZXEDIWV.

o Alopydvwon 78 mrepigepeiakwy VC Forums — VC Academies.

2T.4.7 Aovag 7: AigBvotroinon Twv EAAAvwyV ETTiXeipnpaTiwv

216)01 TOU [Mportsivousvou Mérpou:

O BpaxutrpdBec oG 0TOXOG €ival:
0 H utmoBonBnon eAAnvikwv eTaipgiwv oTn d1EBvoTToiNCN TOUG OGOV aPopd TNV £¢eUpeon

KEQAAQiWV ETTIXEIPNPATIKWY CUUUETOXWV.

O1 yakpotrpbdBeapol oTdx0I gival:
0 H dieBvotroinon Twv EAAAvVwy EmmixeipnuaTtiwv kai n évragr Toug otnv Eupwtraikn ayopd

ETTIXEIpNUATIKWY ZUPPETOXWYV

Tepiypaegn Apdoswyv:
o Alopydvwan TPIWV OTTOOTOAWYV E€TNCIWG YIA CUMPETOXA EANAVWYV ETTIXEIPNMUOTILOV O€
VC Forum Tou €§wTepikoU. H dlopydvwon Twv atmoaToAwV TTEPIAauUBAVEI
0 ZUAN\OYA AITACEWY CUPPETOXNAS
o [lMapox utToOTAPIENG OTNV CUPTTANPWON KOl ATTOOTOAN] QITACEWV YIO TNV
Trapouciacn Emixeipnuatikwy Zxediwv ota VC Forums
EmmAoyn Twv €TTTA (7) ETTIXEIPACEWY TTOU BA CUPPETEXOUV
2uvoodeia Twv emyeipnuaniwy ota VC Forums

Kdabe emmixeipnaon 6a cuppeTéxel ue 00 AToua.

O O O O

O1 emixeIpAoEIg TTPETTEI OTTWOOATIOTE va €Xouv XpnpaTodoTtndei yia TTpwTo

yUpo emmévduong atrd eAAnviké Taueia ) EmixeipnuaTikoug AyyEloug.

Tumroc Evioxuong:
AlaywVIOPOG TTAPOXNS UTTNPECIWY Yia TN dlopydvwaon Twyv 18 atrocToAwv Tnv TTEPiodo 2008

— 2013, yia ™ d1axbon kal dnuocidTnTa Tou €pyou, Tou reporting, Tnv utrofonénaon Twv

ETTIXEIPNMOTIWV KAl TNV ETTIAOYA TWV ETTIXEIPNMATIKWY OXEDIWV.

“Yyoc KepaAdiou:
€ 1.000.000

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»

148



ATAANTIZ XYMBOYAEYTIKH A.E.

Moootikd Kpithpia:

e Alopyavwaon 18 atrooToAwv

e JUMMETOXN 126 €TTIXEIPHOEWV
e JUMMETOXN 252 €TTIXEIPNMATIWV
e [lapaywyn 1 eTAcIoU report

2YMIMNEPAZMATA

H ayopd emixeipnuatikwy Ke@aAaiwy atnv EAAGSa eival akoua PIKpr Kal avwplpn, woTtdéoo
éxouv apxioel va gugavi¢ovtal ol OOUEG EKEIVEG Ol OTTOIEG Ba ETMITPEWOUV TNV AVATITUEN TNG.
2& auto BonBacl n yewypa@ik BEon TNG Xwpag, n BeATiwon Tou VOUOBETIKOU TTAQICiOU KAl N
dnuioupyia pétpwy evioxuong (Wneiokd AApa, TANEO, TEMIMME, 4" MpoypaupaTiki
Mepiodog, AYK). Qotdoo, ammaIteital n TTEPAITEPW QAVATITUEN TNG ayopdg péoa atmd To
OXEQIAONO METPWY TTOU Ba odnyouv oTn dnuioupyia XpNUATOBOTIKWY OXNUATWY Ta oTToia Ba
TTAPEXOUV  XPNUaATodOTNON OTo OTAdI0 TnG OTToPdg, €KKivnong Kal apylikoUu oTadiou.
EmmAéov, yia va gEac@ahioTei n Piwoigdtnta Twv Taueiwv eival avaykaia n Trapouaia
agIoAOYywV €TTEVOUTIKWV EUKAIPIWY. ETTOUEVWG KPIVETAI TTAPAITATOG O OXEDIAOUOG PETPWV
TTOU Ba ATTOOKOTTOUV OTNV avafdduion TG TToIdTNTAG TWV ETTIXEIPNMUATIKWY OXEQIWY Kal Twv
ETTIXEIPNMOTIKWY 1I0EWV TTOU TTAPOUCIAfovTal OTOUG €TTEVOUTEG. TENOG avaykaia gival n Ajyn
METPWV yia Tn dnuioupyia dpacTrpiag kKoivotnTag Emixeipnuatikwv AyyéAwy, evog Beouou

uttoBabuiouévou otnv EANGSQ.
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NMAPAPTHMA A

EpwTnuaTtoAdyio TTOU XpNoINOTTOINONKE KATA TNV TTPAYUOTOTIOINGN TTPOTWITIKWYV
ouUVeVTEUEEWYV OTO TTAAICIO TNC £PEUVOC.

A. MPO®IA VENTURE CAPITAL ENIXEIPHZEQN

1 ONOMA

2 OPIrANIZMOZ

3 ©EZH XTON OPTANIZMO

4 EAPA OPTANIZMOY (IMOAH /
MEPI®EPEIA)

5 ETOZ IAPYZHZ

6 METOXIKO KE®PAAAIO

7 | APIOGMOZ TAMEIQN (FUND) NoY
ATAXEIPIZETAI H ENIXEIPHZH

8 | MO=0 MPO= EMENAYSH ANA TAMEIO (FUND) KAL SYNTOMH MEPIFPA®H (6vopa, XapakTipag
fund, €1oc €vapénc kai Af&ng, VouIkr Hop®r, o€ TI ansuBlveTal, oTOXO!, av KAMold €XOUV TPEEE!,
71 IRR €xouv; MNooec enevdUaelc £xouv Kavel; Mou engevduoav, KAm).

TAMEIO 1

TAMEIO 2

TAMEIO 3

TAMEIO 4

TAMEIO 5

TAMEIO 6

TAMEIO 7

TAMEIO 8
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>YNTAZIOAOTIKA TAMEIA

9 | TMHMH KEGAANAIQN ANA TAMEIO 1 TAMEIO 2 TAMEIO 3 TAMEIO 4
TAMEIO (FUND) KEDANAIA Nnoz0oxTO KEDOANAIA MNozOzTO KEDANAIA MNozozTO KEDAAAIA MNozo=TO
EMI TOY EMI TOY EMI TOY EMI TOY
2YNOAOY 2YNOAQOY 2YNOAQOY 2YNOAOY
TPATTEZA
AZOAANIZTIKA /

IAIQTEX

AZOANIZTIKEZ ETAIPEIEX

KEDAAAIA AlMO
EMIXEIPHZEIX

TAMEIO TAMEIQN

KPATOX

AANO
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MHIH KEOGANAIQN ANA TAMEIO 5 TAMEIO 6 TAMEIO 7 TAMEIO 8
TAMEIO (FUND) KEDAAATA Noz0zTO KEDAAATA NozozTO KEDAAATA NozozTO KEDAANAIA Noz0ozTO
EMI TOY EMI TOY EMI TOY EMI TOY
2YNOAOY 2YNOAQOY 2YNOAQOY >YNOAOY
TPATEZA
AZOAAIZTIKA /
2YNTAZIOAOTIKA TAMEIA
IAIQTEX

AZOAAIZTIKEZ ETAIPEIEZ

KEDAAAIA AlMO
EMIXEIPHZEIZ

TAMEIO TAMEIQN

KPATOZ

AANO
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B. MEPITPA®H ENMENAYZEQN ANA TAMEIO (FUND

10 STAAIO TAMEIO 1 TAMEIO 2
MPArMATOMOIHZHE SYNOAIKA 2006 SYNOAIKA 2006
EMENAYZEQN APIOMOZ YWOs APIOMOZ YWOs APIOMOZ YWOs APIOMOZ YWOx
EMENAYSEQN |  EMENAE- EMENAYZEQN EMENAE- EMENAYSEQN EMENAE- EMENAYSEQN | EMENAE-
AYMENOY AYMENOY AYMENOY AYMENOY
KE®ANAIOY KEQANAIOY KE®ANAIOY KE®AAAIOY
A | =TAAIO EKKINHZHZ (0
ETH) (START-UP PHASE)
B | APXIKA ZTAAIA (MEXPI 3
ETH) (EARLY STAGE)
r STAAIO EZAMNAQSHS
(EXPANSION STAGE)
A | =TAAIO EZATOPAS (BUY-
OUT STAGE)
E SYNOAO
5T | MH ENENAEAYMENO
KE®ANAIO
TAMEIO 3 TAMEIO 4
STAAIO MPATMATOMOIHZHS SYNOAIKA 2006 SYNOAIKA 2006
EMENAYZEQN APIOMOZ YWOs APIOMOZ YWOs APIOMOZ YWOs APIOMOZ YWOs
EMENAYSEQN |  EMENAE- EMENAYZEQN EMENAE- EMENAYSEQN EMENAE- EMENAYSEQN | ETMENAE-
AYMENOY AYMENOY AYMENOY AYMENOY
KEQAAAIOY KEQANAIOY KE®ANAIOY KE®ANAIOY
A | =TAAIO EKKINHZHZ (0
ETH) (START-UP PHASE)
B | APXIKA ZTAAIA (MEXPI 3
ETH) (EARLY STAGE)
r STAAIO EZAMNAQSHS
(EXPANSION STAGE)
A | =TAAIO EZArOPAS (BUY-
OUT STAGE)
E SYNOAO
5T | MH ENENAEAYMENO
KE®ANAIO
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>TAAIO MNPArMATOINOIHZHZ

ENENAYZEQN

TAMEIO 5

TAMEIO 6

2YNOAIKA

2006

2YNOAIKA

2006

APIOMOZ
EMENAYZEQN

YWOZ
EMNENAE-
AYMENOY
KEQAAAIOY

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEQAAAIOY

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEQAANAIOY

APIOMOZ
EMENAYZEQN

YWOZ
EMNENAE-
AYMENOY
KEQAAAIOY

STAAIO EKKINHZHZ (O
ETH) (START-UP
PHASE)

APXIKA ZTAAIA (MEXPI
3 ETH) (EARLY STAGE)

STAAIO EZAMAQSHS
(EXPANSION STAGE)

STAAIO ESATOPAS
(BUY-OUT STAGE)

>YNOAO

2T

MH EMENAEAYMENO
KEQAAAIO

2TAAIO MPArMATOMNMOIHZHZ

EMENAYZEQN

TAMEIO 7

TAME

10 8

2YNOAIKA

2006

2YNOAIKA

2006

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEQAAAIOY

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEQAANAIOY

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEQANAIOY

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENOY
KEDAANAIOY

STAAIO EKKINHZHZ (0
ETH) (START-UP
PHASE)

APXIKA ZTAAIA (MEXPI
3 ETH) (EARLY STAGE)

>TAAIO EZANAQZHZ
(EXPANSION STAGE)

STAAIO ESATOPAS
(BUY-OUT STAGE)

2YNOAO

2T

MH ENENAEAYMENO
KE®AAAIO
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11 EMENAEAYMENA KE®AAAIA 3TO 2YNOAIKA 2006 ANA®EPATE
E=QTEPIKO ANA TAMEIO ENAEIKTIKA
XQPEZ

TAMEIO 1

TAMEIO 2

TAMEIO 3

TAMEIO 4

TAMEIO 5

TAMEIO 6

TAMEIO 7

TAMEIO 8
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12 | EMENAEAYMENA KEDOANAIA TAMEIO 1 TAMEIO 2 TAMEIO 3 TAMEIO 4

ANA TTEPI®EPEIA 2YNOAIKA 2006 2YNOAIKA 2006 2YNOAIKA 2006 2YNOAIKA 2006

AvaTtoAiknc Makedoviac & ©pakng

Kevtpikng Makedoviag

AuTIKAC Makedoviag

Hneipou

©eooahiag

Ioviwv Nnoiwv

AuTiknG EAAGB0G

>Tepeac EANGOOG

ATTIKAC

MeAonovvrioou

Bopeiou Alyaiou

NoTIou Alyaiou

Kpntng
EMENAEAYMENA KEDAAAIA ANA TAMEIO 5 TAMEIO 6 TAMEIO 7 TAMEIO 8
MEPI®EPEIA SYNOAIKA 2006 SYNOAIKA 2006 SYNOAIKA 2006 SYNOAIKA 2006

AvatoAikng Makedoviag & Opdkng

KevTpikng Makedoviag

AUTIKAC Makedoviag

Hneipou

@eooahiac

TIoviwv Nnoiwv

AuTikng EAMGdog

>Tepedcg EANGdOG

ATTIKNG

MeAonovvrioou

Bdpeiou Aryaiou

NoTiou Aryaiou

Kprytng
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Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ ZYMBOYAEYTIKH A.E.

13

BAZIKOZ KAAAOZ
MNMPArMATOINOIHOEIZQN
EMENAYZEQN ANA TAMEIO

TAMEIO 1

TAMEIO 2

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDANAIQN

APIGMOZ
EMENAYZEQN

YWOz
EMNENAE-
AYMENQN
KEDANAIQN

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDANAIQN

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEQANAIQN

2YNO

AIKA

2006

2YNOAIKA

2006

[y

MAHPO®OPIKH (SOFTWARE,
HARDWARE, INTERNET)

EMIKOINQNIAZ

HAEKTPONIKA

BIOTEXNOAOI'TA

IATPIKEZ XYZKEYEZ

A N|hWIN

®APMAKEYTIKA
2KEYAZMATA

N

TPOO®IMA

oo

YMNHPEZIEZ

AANO

BAZIKOZ KAAAOZ
MNMPArMATOMNOIHOEIZQN
EMENAYZEQN ANA TAMEIO

TAMEIO 3

TAMEIO 4

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEQANAIQN

APIOMOZ
ENENAYZEQN

YWOz
EMENAE-
AYMENQN
KEPAAAIQN

APIGMOZ
EMENAYZEQN

YWOZ
EMENAE-
AYMENQN
KEQAANAIQN

APIOMOZ
ENENAYZEQN

YWOz
EMENAE-
AYMENQN
KEPAAAIQN

>YNOAIKA

2006

>YNOAIKA

2006

MNMAHPO®OPIKH (SOFTWARE,
HARDWARE, INTERNET)

EMIKOINQNIAZ

HAEKTPONIKA

BIOTEXNOAOI'TA

IATPIKEZ 2YZKEYEZ

aln|lbhWN

®APMAKEYTIKA
2KEYAZMATA

N

TPOO®IMA

(o]

YMHPEZIEZ

AANO

«MENETN TEXVIKIIC EUNEIPOYVWOOUVNG yia Tn OIEPEUVNON TNG dUVATOTNTAG EVIOXUONC TwV JpacTnpioTiTwy EpsuVidp Texvoloyiac kai KavoTouias, HEOW EXEPNUATIKDV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ ZYMBOYAEYTIKH A.E.

BAZIKOZ KAAAOZ
MPArTMATOINOIHOEIZQN
EMENAYZEQN ANA TAMEIO

TAMEIO 5

TAMEIO 6

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDQAAAIQN

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDANAIQN

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDANAIQN

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEDANAIQN

2YNO

AIKA

2006

2YNOAIKA

2006

MNAHPO®OPIKH (SOFTWARE,
HARDWARE, INTERNET)

EMIKOINQNIAZ

HAEKTPONIKA

BIOTEXNOAOI'TA

IATPIKEZ 2YZKEYEZ

A UN|hWIN

®APMAKEYTIKA
2KEYAZMATA

N

TPOOIMA

oo

YMNHPEZIEZ

AANO

BAZIKOZ KAAAOZ
MNMPArMATOMNOIHOEIZQN
EMENAYZEQN ANA TAMEIO

TAMEIO 7

TAMEIO 8

APIGMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEQANAIQN

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEPAAAIQN

APIGMOZ
EMENAYZEQN

YWOZ
EMNENAE-
AYMENQN
KEQAANAIQN

APIOMOZ
EMENAYZEQN

YWOz
EMENAE-
AYMENQN
KEPAAAIQN

>YNOAIKA

2006

>YNOAIKA

2006

MAHPO®OPIKH (SOFTWARE,
HARDWARE, INTERNET)

EMIKOINQNIAZ

HAEKTPONIKA

BIOTEXNOAOI'TA

IATPIKEZ ZYZKEYEZ

aln|lbhiWN

®APMAKEYTIKA
2KEYAZMATA

N

TPOOIMA

(o]

YMHPEZIEZ

AANO

«MENETN TEXVIKIIC EUNEIPOYVWOOUVNG yia Tn OIEPEUVNON TNG dUVATOTNTAS EVIOXUONGC Twv JpacTnpioTitwy EpsuViRd Teyvoloyiac kai KavoTouias, HEOwW EXEPNUATIKOV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ ZYMBOYAEYTIKH A.E.

14 MPOBAENOMENH TAMEIO 1 TAMEIO 2 TAMEIO 3 TAMEIO 4 TAMEIO 5 TAMEIO 6 TAMEIO 7 TAMEIO 8

AIAPKEIA EMENAYSHE
(MEZOZ OPOZ)"

Tav £xel kKAgioel 10 fund va gival aTToAOYIOTIKY AUTA N €pWTNON

«MENETN TEXVIKTIC EUNEIPOYVWOOUVNG yia Tn OIEPEUVNON TNG dUVATOTNTAS EVIOXUONC Twv JpacTnpioTitwy EpsuVidd/ Texvoloyiac kai KavoTouias, HEOW EXEPNUATIKOV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ XYMBOYAEYTIKH A.E.

15 [ MOIA OEQPEITE
OTI EINAI H
MAEON NMIGANH
EZ0AO3 (ME
SEIPA
MPOTEPAIOTHTAY)
KAI 3E TI
NOz03TO
AKOAOYOHBOHKAN
OI MAPAKATQ
ME©OAOI EZ0A0Y

2YNOAIKA

TAMEIO
1

TAMEIO
2

TAMEIO
3

TAMEIO
4

TAMEIO
5

TAMEIO
6

TAMEIO
7

TAMEIO
8

MNQAHZH ZE TPITH
ETAIPEIA

EIZArQrd 210
XPHMATIZTHPIO

EIZOAOZ
METAAYTEPOY
TAMEIOY
ENIXEIPHMATIKQN
2YMMETOXQN

EMANAMNQAHZH ZTOYZ
YMNOAOINOYZ
METOXOYZ (BUY BACK)

AANO

16 MOIA EZ0A0Z
AINEI TO
YWHAOTEPO ROI;
(ME ZEIPA
MPOTEPAIOTHTAZ)

2YNOAIKA

TAMEIO
1

TAMEIO
2

TAMEIO
3

TAMEIO
4

TAMEIO
5

TAMEIO
6

TAMEIO
7

TAMEIO
8

MNQAHZH ZE ETAIPEIA

EIZArQrH 210
XPHMATIZTHPIO

EIZOAOZ
METAAYTEPOY
TAMEIOY
ENIXEIPHMATIKQN
2YMMETOXQN

AANO

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVING yia T OIEPEUVNON TNG OUVATOTNTAG EVIOXUONS TwV OpacTipioTTwV
EPEUVAC, TEXVOAOYIAS Kal KaIVOTOUIAS, LECW EMXEIPNUATIKWY Ke@paaiwv, yia Tnv npownon 1n¢ Epsuvag kai
Teyvodoyiag kara Tnv npoypauuatiki nepiodo 2007-13»
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ATAANTIZ ZYMBOYAEYTIKH A.E.

17 | ENENAYZEIZ MOY EXOYN MPATMATOINOIHOEI >YNOAIKA 2006

APIOMOZ MNOz0zTO APIOMOZ Moz0zTO
EMENAYZEQN AMOEMNENAE-AYMENOY EMENAYZEQN AMOEMNENAE-AYMENOY
KEQANAIOY KEQAAAIOY

TAMEIO 1

TAMEIO 2

TAMEIO 3

TAMEIO 4

TAMEIO 5

TAMEIO 6

TAMEIO 7

TAMEIO 8

«MENETN TEXVIKIIC §UNEIPOYVWIOOUVNG yia Tn OIEPEUVNON TNG dUVATOTNTAS EVIOXUONS Twv JpacTnpiotitwy EpsuVi Teyvoloyiac kai kavoTouias, HEOwW EXEPNUATIKOV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ ZYMBOYAEYTIKH A.E.

18 ANAOEPATE AOIOYZ EMITYXIAY / AMTIOTYXIAZ ANA FUND (METPAEI TO YWOZ KE®AAAIOY;
AIEONEZ MEPIBAAAON)
TAMEIO 1
TAMEIO 2
TAMEIO 3
TAMEIO 4
TAMEIO 5
TAMEIO 6
TAMEIO 7
TAMEIO 8
19 ANAOEPATE MIA EMNITYXIA (MEPITPAWTE: ONOMA ETAIPEIAZ, ETOX EIZXOAQY, ETOX EZOAQY, NMOZO EMENAYZHZ, AMOEMENAYZH, ANOAOZH
EMENAYZHZ, KPIZIMOI MAPAITONTEZ EMITYXIAY)
TAMEIO 1
TAMEIO 2
TAMEIO 3
TAMEIO 4
TAMEIO 5
TAMEIO 6
TAMEIO 7
TAMEIO 8

«MENETN TEXVIKIIC §UREIPOYVWOOUVNG yia Tn OIEPEUVNON TNG duvaToTnTas evioxuons Twv dpactnpiotitwv Epsuviald Teyvoloyiac kar kavorouias, HEOW EXEPNUATIKOV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ ZYMBOYAEYTIKH A.E.

I'. AITHZEIZ EMENAYTQN

20 | APIOBMOZ AITHZEQN Moy TAMEIO 1 TAMEIO 2 TAMEIO 3 TAMEIO 4

EZETAZTHKAN TO 2006 1°¢ yupog 2% yUpog 1°¢ yupog 2° yUpog 1° yupog 2° yupog 1°¢ yUpog 2° yupog
ANA >TAAIO

A 2TAAIO EKKINHZHZ
(0 ETH)

B APXIKA STAAIA
(MEXPI 3 ETH)

r >TAAIO
EZANAQZHZ

A 2TAAIO
EZATOPAZ

2YNOAO

>XOAIAXTE: MNOIA TA ZTAAIA
THX EEETAZHZ; TI NOzZOZTO
EQTAZE 2E KAGE >TAAIO,

APIOMOZ AITHZEQN MOY TAMEIO 5 TAMEIO 6 TAMEIO 7 TAMEIO 8

EZETASTHKAN TO 2006 ANA 1% yUpoc 2°¢ yupog 1% yUpog 2° yupog 1% yUpog 2°¢ yupog 1°¢ yUpoc 2°¢ yupog
2TAAIO

A 2TAAIO EKKINHZHZ
(0 ETH)

B APXIKA ZTAAIA
(MEXPI 3 ETH)

r 2TAAIO
EZANAQZHS

A 2TAAIO
EZAITOPAZ

2YNOAO

2XOAIAZTE: MNOIA TA ZTAAIA
THX EEETAZHZ; TI NOZOTO
EPTASE >E KAGE >TAAIO;

«MEAETN TEXVIKIIG EUNEIPOYVWLIOOUVIG Via TN OIEPEUVIIOT TG dUVAToTNTAas vioxuons Twv dpacTnpotitoyv epsuvkll Texyvoloyiac kai kavotouiag, LETw EmYEIPLATIKOV
Kepaaiwv, yia Tnv npowbnon 1ng Epeuvac kai TexvoAoyiag kard mnv rnpoypauuarike nepiodo 2007-13»




ATAANTIZ XYMBOYAEYTIKH A.E.

21

ME BA>H TA 1 2 3 4
EMIXEIPHMATIKA ZXEAIA
MNOY ZAZ MNAPOYZIAZTHKAN,
MIOPEITE NA MMEITE OTI

1= AEN IZXYEI 5=I5XYEI ANOAYTA

ANA®EPONTAN ZE EMENAYZEIZ

YWHAQY PIZKOY

ANA®EPONTAI ZE ENENAYZEI>

XAMHAHZ ANOAOZHZ

AMOZKOMOYZAN ZE
MEPIOPIZMENH ArOPA

TEKMHPIQMENA EMIXEIPHMATIKA

EMPOKEITO I'A KAAA

2XEAIA

EMIXEIPHMATIKA ZXEAIA

YWHAHZ TEXNOAOI'TAZ

TA KEQAANAIA MOY ZHTOYNTAN
HTAN YTEPBOAIKA 'TA THN
MNEPITPA®OMENH ENENAY>H

A®OPOYZAN EMENAYZEIZ

APXIKOY >TAAIOY

OI AITOYNTEZ AEN HTAN

MNAPAXQPHZOYN IKANOIMOIHTIKO
MOZOZTO TOY METOXIKOY TOYZ

ATATIOEMENOI NA

KEQANAIOY

A. MAAIZIO NOAITIKHZ ENIZXYZHZ ArOPAZ ENIXEIPHMATIKQN KEDAAAIQN

22 OEQPEITE OTI EINAI AMAPAITHTH H AHMIOYPTI'IA 2XHMATQN I'TA THN NAI | OXI
ENIZXYZH THZ ATOPAX EMIXEIPHMATIKQN YYMMETOXQN,
23 | 2E MOIO >TAAIO ©EQPEITE OTI EINAI ANAIKAIA H KPATIKH NMAPEMBAZH;

SMOPAS (0-100.000)

EKKINHZHZ (100.000 — 1.000.000)

ANAIMTY=HZX (>1.000.000)

EZATOPAZ

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai

TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»
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ATAANTIZ XYMBOYAEYTIKH A.E.

24

MOIO AMNO TA NAPAKATQ XXHMATA GEQPEITE OTI ©A BOHOOYZE
2THN ENIZXYZH THZ EAAHNIKHZ ArOPAZ EMIXEIPHMATIKQN
KEDAAAIQN

1= KAOOAQOY 5=MOAY

>XHMA 1

AHMIOYPTIA TAMEIOY TO OlOIO OA EMENAYEI ZE OAH THN
EAAHNIKH EMNIKPATEIA KAI ©A AHMIOYPIHOEI AMNMOKAEIZTIKA ME
EONIKOYZ KAI KOINOTIKOYZ MOPOYZ. TO TAMEIO ©OA EMENAYEI
2E MNOz0=TO MEXPI 70% KAI M0Oz0 AINO 50.000 € MEXPI 200.000 €
2E KAINOTOMEZ EMIXEIPHZEIX ME ZHMANTIKEZ TMPOOINTIKEX
ANAMNTY=HZ, OI OlNOIEZ BPIZKONTAI 3TO XTAAIO EKKINHZHX 'H
2E APXIKO XTAAIO. TH AIAXEIPIXH TOY TAMEIOY OA A3KEI
IAIQTHZ AIAXEIPIXTHZ O OflOIOZ ©A EMIAEFEI META AMO
ATATQNIZMO >TO MNPOTYINO TOY WHAIAKOY AAMATOZ

OETIKA

2XONIAZTE APNHTIKA

>XHMA 2

AHMIOYPI'TIA TAMEIOY TO OMNOIO ©A EMENAYEI ZE OAH THN
EAAHNIKH EMNIKPATEIA KAI ©A AHMIOYPIHOEI AMOKAEIZTIKA ME
EONIKOYZ KAI KOINOTIKOYZ MOPOYZ. TO TAMEIO ©OA EMENAYEI
2E MO=0ZTO MEXPI 70% KAI MO0 ANO 200.000 € MEXPI 1 EK. €
2E KAINOTOMEZ EMIXEIPHZEIZ ME ZHMANTIKEZ TMPOOMTIKEX
ANAMNTY=HZ, OI OMOIEZ BPIZKONTAI 2TO ZTAAIO EKKINHZHZ 'H
2E APXIKO ZTAAIO. TH AIAXEIPIXH TOY TAMEIOY ©A AZKEI
IAIQTHZ AIAXEIPIZTHX O OlOIO:> ©A EMIAETEI META AMNO
ATATQNIZMO 2TO MPOTYMNO TOY WHPIAKOY AAMATOZ

OETIKA

2XOAIAZTE APNHTIKA

>XHMA 3

AHMIOYPI'TA TAMEIQN E OAEZ 'H ZE OPIZMENEZ AINO TIZ EAPEZ
TQN TMEPIOEPEIQN THX XQPAZ, TA OlOIA OA EMENAYOYN Z2E
MO>0ZTO MEXPI 70% KAI MNMOZO AMNO 50.000 MEXPI 200.000 € 'H /
KAI 200.000€ MEXPI 1 EK. € 2E KAINOTOMEZ EMIXEIPHZEIZ THZ
MEPIGEPEIAY TOYX ME ZHMANTIKEZ MNMPOOIMTIKEX ANAMTY=HZ, OI
OMOIEZ BPIZKONTAI >TO XTAAIO EKKINHZHZ 'H XE APXIKO ZTAAIO
KAI TA OINOIA ©A AEITOYPIOYN AMOKAEIZTIKA ME TH ZYNAPOMH
EONIKQN KAI KOINOTIKQN MOPQN MEZQ ENOX NEOY TAMEIOY
TAMEIQN KAI >YNEIZ®OPA AMNO TO NEPI®EPEIAKO NMPOrPAMMA

OETIKA

2XONIAZTE APNHTIKA

AAN\O (MapakaAw
nePIYPAYTE)

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai

TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»
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ATAANTIZ XYMBOYAEYTIKH A.E.

MoTelETE OTI UNAPXE! avaykn idpuang véou Tapeiou Tapeinv nou Ba éxel | NAI OXI
€I10IKa xapakTnpIoTIKa? MM.x. ©a enevOUel AnoKAEIOTIKA:
2€ NEPIPEPEIAKO ENINgdo; NAI OXI
Y€ Tayeia BepuokoITIdWV NAI OXI
>€ aTadIo onopdc kail ekkivnong ano 50.000-200.000€ NAI OXI
> empépouc KAAdoug NAI OXI
Y€ apxikd aTadio yia enevouoeic 200.000€ - 1 ek.€ NAI OXI
MoTeleTe OTI Ta Napandavew Oa npenel va Ta SIaxeIpIoToUV IDIWTEG NAI OXI
oUPQWva PE To PovTENO Tou WHOIAKOY AAMATOS?
MoTeleTe OTI Ta kepdahaia Ba npénel va apopoUV KaIvVOTOWEG enixelpnoei |  NAI OXI
OAWV TV KAGOWV? Av OXI aVapEPETE GE MOIOV GUYKEKPIUEVO KAGdO Ba
ATav okoniyo va enikevrpwBouv (n.x. BioTexvoAoyia, Navotexvohoyia,
MAnpo@opikn, Internet kAn)
MoTeUeTe OTI €ival EPIKTO KAl EMNIBUUNTO VA CUPHETEXOUV OE Kanolo ano | NAI OXI
Ta oxnuarta 1-3 1IDIKTIKA Ke@aAaia? Av val npoadIopioTe OE MoIo.

Moid moTeleTe OTI NPENEI Va €ival To ENAPKEG UWOG KEPAATiwV:

2XOAIA
MNa 1o ZxAua 1 (Tapeio nou Ba engvdUel naveAAadika and 50xIA € £wg
200xIA €)
Ma To Zxnua 2: (Tayeio nou Ba enevouel naveA\adika ano 200xIA € £w¢
1ek. €)

Ma To Xxnua 3 (nepipepeiakd Tayeio):
A. Na enevdloeic anod 50xIA - 200xINE

B. MNa enevdUoeic 200xIA-1ek.€

I. MNa 7o Tapeio Tapeinv nou Ba unoaTnpifel Ta NnpoavapepBevTa Tapeia

25 | =E NEPINTQZH NOY OEQPEITE OTI TA NMAPAMANQ SXHMATAGA | 1 [ 2 [ 3 [ 4 | 5
MPEMEI NA EMMAEKONTAI KAI IAIQTIKA KEGANAIA, MISTEYETE
OTI KATI TETOIO AIEYKOAYNETAI EAN: (1= KAGOAOY , 5=
MOAY)

1 MPOZTATEYETAI O IAIQTHZ ENENAYTHZ XE MEPINTQZH
AMQAEIQN AEAOMENOY OTI APXIKA OI ANQAEIEZ EMIBAPYNOYN
TA KPATIKA KEQANAIA

2 YMAPXEI MNMAA®ON ZTO MOX0ZTO KEPAOYZ TOY KPATIKOY
EMENAYTH NPOZ OPEAOZ TOY IAIQTH EMENAYTH

26 | OA EMIAETATE NIO EYKOAA NA EMENAYSETE SEEMIXEIPHSEI: | 1 | 2 [ 3 [ 4 [ 5
STO STAAIO EKKINHEHS 'H KAI SE EMENAYSEIS YWHAOY PIZKOY
EAN (1= KAGOAOY , 5= MOAY)

1 YMHPXE TAMEIO MNAPOXHZ EITYHZEQN I'TA TO MO0 NOY
EMENAYETAI MEXPI KAI 50%

2 INQPIZATE OTI YMNHPXE MAEIOWH®IKOX ZYNEMENAYTHZ (M.X.
KE®AAAIA MOY AIAGETEI TAMEIO EMNIXEIPHMATIKQN
2YMMETOXQN KPATIKQN KEDAAAIQN)

3 | YMHPXE TAMEIO-TAMEIQN TO OlNOIO ©A EMNENAYE 2TO AIKO ZAZ
OPIrANIXMO ME 2KOMMO THN ENIZXYZH TQN MNMAPAMANQ
ENENAYZEQN

27 MNIXTEYETE OTI H AHMIOYPI'TA XPHMATIZTHPIOY I'TA MME 1 2 3 4 5
(AEYTEPOY EMINEAQOY 'H YWHAQY PIZKOY) H OINOIA ZYZHTEITAI
©A ENIZXYZEI THN EAAHNIKH ArOPA EMIXEIPHMATIKQN
SYMMETOXQN? (1= KAGOAQY , 5= MOAY)

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVIG yvia Tn OIEpEUVNON TG duvaroTnTas evioyuons twv dpaotnpiotitwy 174
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»



ATAANTIZ XYMBOYAEYTIKH A.E.

28 MIZTEYETE OTI TO TAMEIO "WH®IAKO AAMA", KINEITAI NMPOZ TH 2Q>TH NAI OXI
KATEYOYNZH
Eav oxi, yiaTi; MAeovekTruaTta - MelovekTruaTa
29 MIZTEYETE OTI O NOMOZ MOy A®OPA TH AHMIOYPI'TA AMOIBAIQN NAI OXI
KEDAAAIQN EMIXEIPHMATIKQN XYMMETOXQN KAEIZTOY TYMNOY A.K.E.Z.
EINAI EMAPKHZ;
30 | EAN OXI NOIA >HMEIA NIZTEYETE OTI XPHZOYN BEATIQ>HZ;
31 TO ®OPOAOI'IKO 2YZTHMA EYNOEI THN ANAITY=H THZ ArOPAZ; NAI OXI
32 MIZTEYETE OTI AMAITOYNTAI EMNINAEON ®OPOAOITKA KINHTPA; NAI OXI
33 ANA®EPATE THN ANATKAIOTHTA TQN MNMAPAKATQ KINHTPQN 1 2 3 4 5
2THN ANAMNTY=H THXZ ATOPAZ EMIXEIPHMATIKQN ZYMMETOXQN
(1= KAGOAQY, 5= MOAY)
1 OOPOAOITKEZ AMAAAATEZ ANO TH AHMIOYPI'TA KEPAQN AMNO
2YMMETOXH ZE AKEZ
2 MEIQZH TOY ®OPOAOIOYMENQY EIZOAHMATOZ ANTIZTOIXH ME
TO NOZO MOY EMENAYETAI I'TA THN AFOPA AMOIBAIQN
KEDAANAIQN EMNIXEIPHMATIKQN XYMMETOXQN
34 MIZTEYETE OTI H YNAP=H KATAAAHAQN ®OPOAOITKQN KINHTPQN OA NAI OXI
ENIZXYZEI KAI TH APAZH TQN EMIXEIPHMATIKQN AITEAQN;
35 TI AAAA METPA MIZTEYETE OTI ©A ENIZXYAN THN EM®ANIZH KAI APAZH TQN
ENIXEIPHMATIKQN AITEAQN;

«MEAETN TENVIKIIG EUNEIPOYVWUOTUVIG yia T OIEPEUVNON TNG OUVATOTNTAS EVIOYUONG TwV OpacTipioTiTwy
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai

TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»
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ATAANTIZ ZYMBOYAEYTIKH A.E.

NMAPAPTHMA B: ENMIZKOMNHZH THZ NMOAITIKHZ THZ EETIA
THN KAINOTOMIA

To TTapdV KEIPEVO ETTICUVATITETAI O EEXWPIOTO AVTITUTTO.

«MEAETN TEXVIKIIG EUNEIPOYVWUOOUVIG yvia Tn OIEpEUVNON TG duvaroTnTac evioyuons Twv dpaotnpiotitwy 176
EpEUVAg, TEXVOAoyiac Kai KaIVOTOUIAS, ECW EMIXEIPNUATIKWY KEPAAdiwy, yia Tnv npowbnon e Epeuvac kai
TeyvoAoyiag kara Tnv npoypauuarii nepiodo 2007-13»



ATAANTIZ ZYMBOYAEYTIKH A.E.

NMAPAPTHMA TI': ENMIZKOMHXH AIEONQN KAAQN
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