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XXETIKA ME THN EOPAPMOI'H TOY XXEAIOY APAXHX I'TA TA
EINIXEIPHMATIKA KE®AAAIA (XAEK)



1. IEPIAHYH

H mapodoa avaxoivoon efetdler v mpoéodo mov emtevydnke oty
viomoinon tov LAEK kotd to 2001 ko, yio opiopéva (ntipato, Kotd to
npmto eEdunvo 2002. Tlpodkettan Yo v t€Taptn €kBeon amd v £ykpion
tov ZAEK 10 1998. Awdoyikd Evponaikd Zvppoviia é0ecav to 2003 wg
v 7wpobeopiocn ywo TV OAOKAP®GN TOL o©)ediov JOpdomc Yy T
EMYEPNUOTIKA KEQAAOLOL.

Ao TV avAAvon TG ayopdg TPOoKLATEL OTL Ol TeAgvtaiol 18 pnveg nTav
po. TePiodog TPOGAPUOYNG YL TOV EVPMOTAIKO KAGOO EMLYEIPTLATIKOV
kepaiaiov. H ocofapn 016pBwon mov dpyioe ota péco tov 2000
ocvveyiletat, evad 1 d0pBmo™ oVt MTOV 1O1HTEPO CNUAVTIKY GTIC YDPES
TPOCYDOPNONG AOY®, HETAED AAA®V, TNG ELOCONGING TOVS OTIC TAYKOGLEG
thoelc. Qotodco, mapd TNV oapvnTikn tdomn, 1o 2001 7rav, yw TOV
EVPOTATKO KAASO EMYEIPNUATIKOV KEPOAAI®V, TO OEVTEPO KAADTEPO £TOG
amd amoymn aviAnféviov kol emevovféviov kepoiaimv. H vmoydpnon
otv Evpomn Ntav pikpdtepn oe oxéon pe tig HITA - mapott amopével va
Stavubet axoun pokpvg dpopog yuo va edcel 0 evpOTATKOS KAAOOG oTa
enineda tov avtictoyov oapepikavikod. To mpoéfAnua otnv Evpodmn
ouvoLaleTonl pE TNV LOIOTAREVN OKOUO, 1O0ATEPO KOTOKEPUOTIGUEVT
Kepaialayopd, mpofAnue 1o omoio avtetoniletar 610 TAOICIO TOL
TPOYPAUUATOC OPAOoNG YOl TIG YPNUATOTIOTOTIKEG LINPeciec. EmmAéov, N
advvopios Kot ot YopnAég €mMOOCELS TOV YPNUOTIOTNPIOV Yo eTALPElES
VYNAOV avartuélaKod SLVOIKOD OmOCTEPEL, TPOg TO Tapdv, 6€ UEYAAO
Babud ToUg EMEVOLTEG EMYEPNUOTIKOV KEPUAQIOV OTO L0, CMULOVTIKNY
otpatnyikny €£600v otV ayopd, ONANOY TIG OPYIKEG E0AYWOYEG OE
ypnuatiotyplo (IPOs). Mo v avanTvén TV ETXEPNUATIKOV KEPAAXI®V
KoL TN ONUIovPYio ETOPKOVG TOVELPOTOIKNG O1AGTUCNS TOV KAAIOL 0VTOV,
pécm tov amapoitmtov mepartépm e£opbBoroyiopol, elvar avaykaio vo
enéABovV BeATidoEg 0TN AgtTovpyia, TN PUOIOT KO TH PELOTOTNTO CVTMOV
TV 0yOpOV.

O eKOLYYPOVICUOG TOV KOVOVIGTIKOD TAOIGIOVL cLVEYIOTNKE UE EmTUYia, O
£vaL YPMULOTOOIKOVOUIKO TTEPIBAAAOV oL yopaktnpiletor amd v emtTuyn
EIOAYWYN TOV EVPM GE QULOIKY HOPPN. ZMUOVTIKN TPO0S0G EMTEVYONKE
OGOV 0QOpl TNV VIOYPEMTIKN E00Y®YN TOV OlEBvOV  AOYIoTIKOV
mpotHmev £wg to 2005 kol TV emikeipevn vopobeoia ylo To ETKOVPIKE
ocvvta&lodotikd tapeio. Me Tov TpOTO awTO, o1 &V AOY® Beckol Qopeig
UmopohV Vo, KOTAGTOOV ONUOVTIKEG TNYEC AVIANONG EMUYEPNUOTIKOV
kepalaiov Onwc MOM ocvpPaiver otig HITA. And v GAAn mlevpd,
apvnTIKO oTolyelo €lval Ol VQIOTOUEVEG OKOUN OLOYEPEIES YL TNV
KaO1EP®ON ATOTEAEGLOTIKOD EVPOTATKOD ISIMADLOTOS EVPECITEXVINGS.

H moMtik| otov topéo NG EMYEPNUOTIKOTNTOS OTOKTE GUVEXDGC
peyodvtepn onpocia. To avapevopevo mpdoivo PiAio yio 10 ev AOy®
Ot po avapévetor vo cuuPdidet Oetikd mpog v Katevbuvon avtn Kot va
avadei&el v kpioyn oyéon mov veiotatol HETAED EMYEPNUATIKOTNTOG
Kol EMEPNUOTIKOV KePoraiov. [Ipénel va evBappuvBodv ta oyédia Tov
o0MNyouV o€ KOALTEPN ovTioTolyNom wetald mpooeopdg kot {RTnong
EMYEPNUATIKOV KEQOAUI®V, OT®MG TO 0YE010 TOL NON VAOTOLEITAL e TN
BonBeia ¢ Empomnc. H viomoinon tov cuppwvnbévioc oto Evpomaikod
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Svppovio ¢ Bapkelmvng otdyov yo avénon g ypnUaToddTnons mov
nopeyel N EE oty E&A (nepinov oto 3% touv AEIT péypt 1o 2010, ex tov
omoimv Ta 00O TPito amd TOV WIWTIKO TOpE) amortel v avénon tov
WOIOTIKOV ENEVOIVOEMV KOl TNV EVIOYLON TOV POAOL TMOV EMYEPNUOTIKOV
KeEQOAOL®V, WIOTIKAG 1 ONUOCIIG TPOEAELONG, YL TN YPNHOTOOOTNON
TOALG VTOGYOUEVOV KOVOTOU®MV GYEMMV KOl TPOTOPOVALDV.

Oocov agopd ™ dnudcia ypnuatodotnon, n £ykpion and v Emrponn g
avaKOivOoNG NG Yo TIG KPOTIKES EVIOYVOELS KOl TO EMLXELPTHOTIKA
KePAAata dlevkpivice 1o (TN ToL GLUPBPACILOL TOV YPNUATOSOTNCEDY
avtOv pe To. dpbpa TG ocvvinkng mepl kpoTwk®V evioyvoewv. To
Evponaikod Tapeio Enevovoemv Bpioketan og pdaon toyelag avantuéng Kot
Katopbwoe va TPooeAKVoEL, o€ OVOKOAES oLVONKES Oyopds, 1O1DTES
EMEVOLTEG GE KEPOA apylkdv otadiov. Télog, onuavtikd avénonkov
Kot ot wopol TV SapbpoTIK®OV Topei®v Yoo TN XPNUATOdOTNHON
eMyEPNUOTIKOV  KeQoAaiowv. OAeg avtég ot mpdoeates  aAlUYEC
QOVEPMOVOLV OTL TOL GLVOSEVTIKG LETPOL Y10 TNV OVATTUEY TG EVPOTOIKNG
ayoplc EMYEPNUATIKOV KEPOAOI®V Olépyovial mePiodo Plikdv Ko
OeTik®V oAAaY®V KT To TEAEVTO 4 £T1).

e oOykpion pe to 1998, o1 ayopég emyeipnuaTik®V Kepaiaiov oyt povo
avamtoyOnkav aAld moapovotdlovior TAEOV Kol TEPLGGOTEPO dpiues. H
Tpé€Yovca mpoomabeln Pertivone Tov cuvONKOV Yoo TIG EMEVOVCELS OE
EMEPNUOTIKG KEPAAaa TTpémel va datnpnbel kKo va evtoybel oe o
HOKPOTTPOBES N TPOOTTIKY, OVEEAPTNTO OO GLYKLPLOKES BE®PNGELC.

To 2003 Ba eivar 10 €10¢ TeMKNG "avalvong” tov XAEK - kot éva €10g
KOTA TO 0010 TPEMEL Vo eE€TAOTEL €4V omanteiTon 1) ANym VE®V PETPOV Y1
TNV TEPALTEP® OVATTVEN TV EMYEPNUOTIKOV KEPaAaiov petd o 2003.

2. EIXAT'QI'H

Amo ™V £YKPLoN TOL 6XEHIOV dPAONGS YO TO ETLYEIPNNATIKE KEQGANLA
(ZAEK) tov Iovvio tov 1998 omd v Zdvodo Kopogiic tov Képvrig',
Emutpomy vmoPdider kdbe £€10¢ oto XvpuPovio kot 10 Evpomoikd
KowoBodato® £kBeon oyeTikd e TV emtevydeico Tpdodo otV EPapuoyn
oV oyediov dpaong. H mapovoa TéTaptn &kbeon Tpoddon’ KAMITTEL TOVG
televtaiovg 18 pnveg (to 2001 wou, oe opiouévo Pobud, 10 TP®TO
eEaunvo tov 2002). EmimAéov, yia mpdtn Qopd, otV £kBeoT) avaAvETOL GE
OpIGEVO BaBid M KATAGTACT OTIS YDPEG TPooy®pnons. Emiong yio mpd
Qopad M €kbeom mepi€yxel oplopéva, otoryeion Yo o ke@dAota eEoryopdig
emyepnoewv and to oteAéyn tovg (buy-outs) kaBmdG Kol OPLGUEVES
ovotdoelg yio vépPacn tov mAoisiov tov ZAEK.

To ZAEK amookonel otnv eEAAEYN TOV EVOTOUEVOVIOV KOVOVICTIK®V KO

anacyoinens ety Evpwrairij Evoon”, SEC(1998)522, Anpiiiog 1998
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3 O mponyodpeveg skbéoeic firav ta &yypopo COM(1999)493 g 20Mg OktwpPpiov 1999, COM(2000)658

g 18n¢ OktwPpiov 2000 kar COM(2001)605 g 2515 Oktwfpiov 2001.



SLOKNTIKAOV PPaAYUDV TOGO GE KOWOTIKO 000 Kol 6€ €BvikO emimedo, ot
omoiot  mapeumodifovy v AAMPN  avdmwTuEn  TOV  AyopAV
EMYEPNUATIKOV KeQohaiov oty Evpodmn®. H eddewyn avtdv tov
epaypdv Bo  dwdpapaticst kaboplotikd poOA0 oTn  Onpovpyion Kot
avartoén koawvotopov MME  vymiod avorntuélokod  Suvopukoy Kot
emopéveog Ba  amoteléost onuaviikd oTOlEl0 Yo TNV TOVOON TNG
OWKOVOUIKTG ovATTTLENG Ko NG omuovpyiog Bécewv  amacyoAnong.
Emumiéov, n €ykopn olokAnpwon tov XAEK 6o elvar ovclootikng
onpociog yo v Kowotmra mpokeipévon n tekevtoio va Kataotel £0¢ TO
2010, obppovo pe To ocvumepacpoto TG  Alccafovag, M WO
OVIOY®OVIOTIKN Kot QLUVApIKY, Pacilopevn o1 yvodorn KOowmvio Tov
KOGLOV.

Kabhe mAinotalel 1 mpodeopio Tov 2003°, 1 avéykn yio KaAvtepn yvéhon
NG KOTAGTOONG OV EMKPATEL OTOL KPATN HEAN YIVETOL O EMITOKTIKY).
Evoyel g mpobeopiog avtng, to TAnpogoplakd otoryeio mov avtAndnkov
amd TG etmoleg  eBvikég ekbBéoelg oto  MAGICIO  TOV  YEVIKOV
TPOGOUVOTOAICU®MY  OIKOVOUIKNG — ToAMTiKig Yy  to  2001-2002
COUTANPOONKOV OO TIC AMOVINGES O E€WOKO TPOg TOV OKOTO avTd
EPOTNUATOAOYIO TOV OTEGTAAN oTO KPATn HEAN Tov Ampidio Tov 2002. Ot
AMOVINOELS OVTEG B0l TOPOVGLOGTOVV GE YMOPLTTO EYYPAPO.

H mapovca ékbeon mpoddov KatapticTnke omd TNV ONAdd EPYaciog TNG
Emtpomig Yo To emyEpnpotikd kepdiowo m onoio meptlopPdvet
eknpooonovg ™G ETE xor tov ETEn. H anpdéokontn cvvepyacio kot
dwPovrevon pe tov kKAGdo (EVCA) elye g oamotéhecpa vo An@Bodv
VIOYN KOl Ol OOYELS TOL KAGOOL KOTO TNV KATAPTION NG €V AOY®
éxBeomng.

3. ESFEAIEEIZ  XTHN AI'OPA  ENIXEIPHMATIKON
KEDAAAIQN®

3.1. O KAdO0oC TV KEQAAAIWY EXIYEIPNUATIEDY cvouueToyy to 2001

O KAGdoG TV KeQoAaiwV emyepnuatik®v cvppetoy®v e EE yvopioe
cofopn O01W6pBwon amd to devrepo e&aunvo tov 2000. H 616pBwon
aviikotonTpiler 1  ovveyllOUEVI]  GLPPIKVMOON TG KEPOOOTKOMIKNG
"povokoag" oe emevdvoelg, TMT 10 omoio, o€ oLVOLOGUO e TNV
emPpdovvon TG MOYKOGUIOG OIKOVOUIOG, TECE T YPNUATICTAPLO KoL
TEPLOPICE TO. KIVNTPA Y10 TOVG EMEVOVTEG EMYEIPNUOATIKOV KEPOAaimV. Ot
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Q¢ mpoypappo tétoov eidovg, To XAEK oamotehei kaBoproTikd otoycio Tig otupOpoTikig
petappiOuiong oty Evpomn ko, o pokpoolkovoukd emimedo, 1 avouevopevn Peitimorn tng
OTOTELECUOTIKOTNTOG GE OAEG TIG KOWOTIKEG OYOPEG TPOIOVIWV KOl KEPUAAIOV TPENEL Vo LETOVCIWOEL o€
olKovoKY avantoén Kot dnprovpyio (vyniov emaédov) Oécemv amacydéinonc.

H nuepounvia avt yuo v ohokAnpwon tov ZAEK {ntnke omd ) 6dvodo kopvupng g Alecafovog
(Méaptiog 2000) kou emPeformdbnke otic peTémeto oVVOOOVG KOPLENG NG Gvolng (XTokyOAUN Kot
Bopkehdvn)

Ta otoyeia vy v EE mpoépyovion amd tnv épevva mov mpaypatonoince N PwC v Aoyoaprocpd g
EVCA o1 dnpocievdnke oty emota £kbeon g EVCA yia 10 2002 ta ototyeia yia tig HITA npoépyovran
amod v épevva mov tpaypatonoince 1 PwC kot 1 Venture Economics yuo tny NVCA (MoneyTree Survey).
Ot anyég avtég mpotunOnkay omd Ghiec mOavEG mNYEC SLOTL TAPEYOVY GLVEKTIKA oTOLEln Yo OAES TIG
x®dpes (av ko Ta otoyyeia Yo v EE kon 1ig HITA dgv sivan TApms cuykpioipa) Kot yio o1pd eTdV.
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EMEVOVOEIS OE EMYEPNUOATIKA Kscpdkoua7 vroyopnoav kotd 35% to 2001
oe oyéomn pe 1o 2000, evd n avtictoyyn TTMOMN oTo KEPAAoa eEoryopdig
(buy outs) Ntav 24%. Xvvolikd, to 2001 enevovbnkav ce emyelpnUaTIKA
kepdiaia 12,7 ovo. gvp® (0,14% tov AEID) kot o kepdioio eEoyopdc
10,7 dvo. gvpo (0,12% tov AEID).

H moyxocua ayopd emiyelpnpatikddv Kepoiaiov etvor uthﬁS Kot 0 KAGOOG
elvan witepa gvaicntog oe PeTOPOAEG TOV OKOVOLKOV TEPPAALOVTOG,.
Ot emoleg €10poéG OTOL KEQOAOUI®MV OTIG ETOIPEIEG  EMLYELPMUOTIKDOV
ovppetoywv tov HITA dekamlaciaotnkay ) oekaetio Tov 1980, mpv ot
Am0dOGELS OPYIcOVV VL LTOYMPOVV Kol Ol SEGUEVCELS ELGPOPAS KEPAAAIWDY
eloéMBovv oe otabepd kabodikn mopeio. H tdon avty avtiotpdenke
dekaetio 1990, 010 TEAOG TNG OMOTNG KATUYPAPOVTAL TPMOTOPAVELG EIGPOES
KEQOAOL®MV EMYEPNUOTIKOV CUUUETOYDV. XZVVOMKA, Ol €MEVOVCEIS OE
KEQPAAALLL ETLYEPTULATIKOV SLUUETOYDV 0TI HITA moAlomiacidotnkay ent
20 peta&d 1995 ko 2000.

Onwc vroypoppiletor 6Tic mponyovpeveg avakorvaaeig yio 1o 2AEK, vt
N EKTANKTIKY] EMEKTOON TOL KAGOoL otig HITA opeileton oe peydio Pabuo
ot OyKkmwon g kepdookomikng "eovokag" to 1999 ko to 2000. Ta
EMEVOLTIKA TTPATLTA. YOAdpOoaY KaBOTL o1 Thvtes cvvmotiloviav Yo va
QOKTAGOVV  UETOYEG TV  TeYVOAOYIK®V Topéwv. Otov  telkd n
Kepoookomikn "povoka" eEeppdyn, Ol ETEVOVCELS KATEPPELOAY. XTO, TEAN
tov 2001, o1 emevdvoelg avtég mapovsialav Ttdor Kotd 62% o€ oyéon pe
TO TTPONYOVLEVO £TOC.

Emevdioeig o€ Ke@aAaia ETIXEIPNUATIKWY ouppeToXWwv otnv EE kai oTig HMNA
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O pdopatec dakvudaveelg frav Myodtepo évroveg oty EE an’ 0,11 otig
HITA. Tnv mepiodo 1995-2000 ot enevdvoelg o€ KEQPAAOLO ETLYELPTLOTIKDV
ovppetoywv omv EE avEnbnkav povo xoatd €En ¢opés. Qotodco, 1
dopbwon and to mpwto Tpiunvo tov 2001 Mrav évtovn kol 0dNYNGE O
KGO MTOON TOV EMEVOLTIKOV OEIKT®V. Q¢ OeTikd otoryeio pmopel va
KAToypoeel T0 OTL 01 GUVOMKEG ENMEVOVCELG GE KEPAANLO, ETLYELPNUOTIKDOV
ovppetoywv to 2001 omv EE avtimpoocwmebovv 10 d0TEPO VYNAOTEPO
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Yo Ta. ovTioTotyo oTadwo EEMENG oG eTatpEiog.

OvVTAOOVTOL GTA (P UATIOTIPLO.

SoumephopBAvovTaL To TPOAEITOVPYIKA KEPAAOLO, TO KEQOAULN EKKIVIONG, EMEKTAOTG KAl AVTIKOTAGTOONG

Ta kepdAolo ETYEPNUOTIKOV GUUUETOXDV OVTITPOCHOTELOVY HOVO TO 5% TOV KEQUAUI®V 7OV



0G0 OV EYEL KOTAYPOPEL TOTE. AVTI 1 KAUYN TO®V ENEVOVCE®V UTOPEL €V
pépet va amodobel 6TV €nEVod0 TOV ATOTIUNCEDV TOV ENEVOVCEMV GE TLO
GUVINPNTIKA ETUTES QL.

[Mopdtt n d1opbwon fMrav Aydtepo coPapn an’ 6,11 otig HITA, o khddog
TV Kepolaiov emyelpnuotikov ocoppetoydv g EE eEaxolovbel va
TOPAUEVEL OYETIKG TtEploptopévoc. Tlapd v katd 62% ntwon to 2001, o
avtiototryog KAGoog twv HITA eEakorovBel va aviirpocwnedel 10 0,36%
tov AEIL og cvykpion pe povo 0,14% tov AEIT oty EE. Xg amdivtovg
0povg, 0 KAdoog tv HITA aviurpocmreel Tocd Tpelg popég vYNAOTEPA
(OnAaon 41 doe. gvpod évavtt 12,7 dwo. gvpd). H ovppikvoon avt
EMKEVIPMONKE OTI VEOGVOTOTEG EMYEPNOELS LYNAOD avamTtLElokon
duvapkol kot oty TEYVoAoYia, ONANSN GE TUNLOTO TOV NTOV 101 CYETIKA
vroaventuypéva otnv EE.

H ayopd emyepnuotikov  keporaiov ¢ EE  mopoapéver
KOTOKEPUOATIOUEVT], UE ONUOVTIKES OQOPEG HETAE) TV YOpOV, omd
dmoyn emmédwv Kot tdoemv. Metd and pokpd GEPAE ETOV CNUAVTIKNG
avamrtoéng, ot emevovoelg 1o 2001 avénbnkov wepartépm ot Xovndia
(+80%), ot Aavia (+67%) woar otv Iomavia (+26%). Avtibeta,
vroyopnoav aiwcdntd ot ['aAria (-60%), oto Hvopévo Baciiero (-50%),
omv EAAGda (-50%), oto Béhyo, oty Iphavdia ko otnv Tloptoyario (-
40% o€ ka0 o amod Tig TpELS avTés ympes). H Zoundia Katéyel onuepa to
VynAOTEPO eminedo emevovcewv og dpovg AEIT evtog g EE (0,43% tov
AEII), mapoétt 1o Hvouévo Baocikelo katarapfdaver v npon 0éom oe
ATOAVTOVS OPOVG,.

Enevovoeig 6 ke@alora emyeipnpatik@v coppetoyov 2000-2001
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2 Zoundia, ot EMEVOVGELS GE KEPAAULL OPYIKAOV CTOdI®MV TapEUEVOY
otdoleg KoTd To TEAELTAio. OVO €I EVM Ol EMEVOVGELS GE KEQPAALN
enéktaong dumhactdomkay to 2001, Kabdg T0 EVOIPEPOV GTPAPNKE GTNV
avartuén veotauevov yoptoeuiakiov. IMapepeepng tdon onueiwonke
ot Kdtw Xdpeg Omov m vmoy®pnon Tov ETEVOLGEMV NTOV TOAD
UEYOAVTEPN OGOV POPE TO KEQAANL apyIKdV oTadiwv. Xtnv lomavio to
EVOLAPEPOV GUVEYLIGE VO EMIKEVIPAOVETOL OTIC EMEVOVGELS LETOYEVEGTEPOV
otadiov, &V Ol €MEVOVCES OE VEOGVUOTOTEG EMYEPNOELS VYNAOD
AVOTTUELKOD SUVOUKOD, TOPOTL TEPLOPICUEVES, GUVENICAY VO VTTOYMPOVV
oe oyetkovg Opovs. To Béiywo, m Ipiavdio ko m ItoAdio yvopicov
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witepa EVIovI) LITOYMPNOT TOV ENEVOVCE®MV GE KEPAAOO OPYIKDV
otadiov. Xto Hvoupévo Boaoilelo, o1 emevdvoEl o0& VEOOLOTOTEG
EMYEPNOELS VYNAOV avarTLEINKOD SUVAUIKOD VLITOYMPTNOOV GE TOGOGTO
TOPEUPEPES LE EKEIVO TV EMEVOVGEMV UETAYEVESTEPOL oTadiov. [Tapdtt
opwg ot emevovoelg oto Hvopévo Bacilelo eotidomkay mapadociakd e
KEPAAOLOL LETAYEVESTEP®V OTASIMV Kol 6€ KEQAAaL eE0yOpags, Yo deHTEPO
ouveXEg £10C Ol EMEVOVOEIS OE TPOAEITOVPYIKG KEPOAOLO GYEOOV
dumhactdomnkav 10 2001 kor o apBudg tov oxediov enevddoewv oe
TPOAEITOVPYIKAE KEPAALo deKamTAacIOoTnKE. TNV Pwlovdia cuveyioTnke
70 2001 1 TPAYHOTOTOINOT) CNUOVTIKOV ETEVOVGEMY GE KEPAANLO OPYIKDOV
otadiowv, eV TNV TAoN aVT 0KoAovONnce 10 1010 £€10¢ Kol 1 Aavio. X
Cepuavia kot ot FoAda, OAo To TUAOTE TNG OYOPAS EXNPEACTNKOAV GE
010 Babpd amd TV KATOKOPLPN TTOCN TOV ENEVOLGEMV, 1| OTOi0L TN
TaA)io ftav evtovotepn an’ 0,tL ot Ieppavia. .

H ocvppikveon tov KAGG0L ToV ETLEIPNUATIKOV KEQOAOI®Y NTaV 1d10iTEPQ
ONUAVTIKY OTIG XDPES TPOosy®dPNomns. O KAASG0S OTIG YDPES AVTES gival VEOS
KOl OYETIKOL VLTOOVEMTLUYUEVOC €vd elvarl 1dwaitepa  evaicOntog otig
TOYKOGUES tdc&gg. Ot ydpeg avtéc vmoeépovv emiong omd EAAenym
EVKOIPIDV EIGAYMYNG OTO YPNHATIOTIPLO0, OEOOUEVOD OTL TO YPNUATIOTIPLE
TOVG OTOVIMG TPOGPEPOVY PEOAIGTIKEG OLVOTOTNTES Y10, OAOKANPMOT| LL0G

aPYIKNG EIGUYMOYNG OE XPNUATIGTIPL0.

Enevdioeig 6 Ke@ahora ETLYELPNUATIKOV cvpupeToy®v to 2001
(g % tov AEII)
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‘ @ Apxika oTadiol ETrékTaon ‘

Av Kou To oTOlXElD Y10 TOL ETUXEIPNUOTIKA KEPAAOOL pUTopel vor umv etvan
TANPN Y0 TIC YDPES TPOCYDPNONG, OPICUEVES OOHTEPES TAGELS UTOPOVV
va gmonuaviovv. v Anuokpatio g Toeyiag, ot emevdvoel o€
EMUYEPNUOTIKG KEPAANLO VITOYDOPNOAV KOTE 75% Kol avTITPOcsOTEHOVY TO
0,04% tov AEII, evd n xpnpatoddtnon vroyopnoe kotd 90% 1o 2001. Ot
tpameleg mopEUEVAY Ol KUPLOTEPOL EMEVOVTEG Kot povo 1o 12,5% twv
GUVOMKOV EMEVOVCEMV YpnuatodotnOnke omd eyywpiovg mdépovs. To
UEYOADTEPO HEPOS TNG YPNHOTOSOTNONG (63%) TPOoNABe amd GAAEG YDPES
¢ EE. H vmoydpnon tov enevodcemy oe EXYEPNUOTIKA KEQAAOLO T(TAV
Myodtepo éviovn oty Iodwvia (-25%), O6mov ot emevOOoES OVTEC
avtimpocwnevovy 10 0,07% tov AEIL H ypnuatoddtmon vroydpnoe katd

To peyolvtepo HéPog TV kepaiaimv avtigital and to eEwntepikd, Wimg and v EE.
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XOPES



50% o mpoNABe Kvupimg amd etopkovs enevovTég Kot Tpdmelec AAA®Y
yopodv ™¢ EE (79%). Zmv Ovyyopia, ot enevOOCEIS GE EMYEPNUATIKA
Kkepdiaia mopépsvay neplopiopéves (0,05% tov AEID), eved ta kepdioia
e€ayopdg NTav £En eopéc peyarvtepa og oyéon pe 1o 2000. Xvvolikd, to
WOIOTIKG 10100 KEQAAOLD YPNUATOSOTNONKAV OYEIOV €5 OAOKANPOL Omd
dAleg yopeg g EE (99%). Avtifeto, ot emevoboEIS GE EMYEIPTNLATIKA
Kepaloto avEndnkav oty ZAofokia (tapdTt amd Eva YoaunAd eminedo To
2000 won yoplc wopie onpovtiky ovénon  tov  appod TV
ocoppeteyoviov) pe 10 90% kot AoV TV VE@V YPNUOTOSOTNCEDV VO
npoépyovtal amd enevouTés ektog g EE.

[Topott n 010pBwon otov KAGOO emyepnuoatikedv kepaiaiov g EE
pmopetl va BepnBel g pio amapaitnTn OvVATPOCHPLOYN TPOS O OVEKTA
eminedo  TWUAOV, OPKETEG MTLYXEC TOL (NTNUOATOG OLTOV  TPOKAAOVV
avnovyies. Ewdwotepa, dwitepn ovnovyio mpokoiel o dvoavaroyo
. , , , P , H 016pBwon ernpéooe
UEYAAOG OVTIKTUTOG OTIG €MEVOVOELS OPYIKOD oTadiov Kot LYNANG apviTIKG. 1icoc Tic
teyvoloyiag. Kabmg ot etaipeieg KeQoAA®V EMYEPNUOTIKOV COUUETOYDV  enevdboeis apyixcrv
EMKEVIPOOAV TI TPOGTADEIEC TOVG OTNV AVATTLEN TOV VPIOTAUEV®Y  TTedioy
ETOLPELDV TOVG YAPTOPLAOKIOV, TO HEPIOIO TOV EMEVOVGEMV GE TOAD WKPEG
etaupeieg vmoydpnoe 1o 2001. H cvppikveon tov apfuod twv etoapeimv
OV YPMNUOTOSOTHONKAY NTAV AKOUN EVIOVOTEPT GE GYXEOM e TN pelmon
tov aplBpov tov enevdovcemv (-23% évavtt -20%). Ouv emevovoelg og
TPOLEITOLPYIKA GYEdL Kal o€ oyédla ekKivnong vmoympnoav katd 38%,
EVD Ol EMEVOVGELS avTIKATACTOONS ovénnkay katd 22%. Avtd evoéyetan
va odnynoel oe o "motwtxy orevotnta’ dGov apopd TIG EMEVOVLGELS
apylK®V otadimv, HE apvnTIKO aviiktumo ot PlOoUoTNTO  TOV
VEOCUOTATOV EMYEPNCEOV VYNAOL OVOTTLEIONKOD SUVOUIKOD KOl TMV
UIKPDOV EMYEPTCEMV.

Kot ot enevdicelg oty 1€)VoL0YioL GNUEIMGOV KATOKOPLOT TTOOT KoTd Eviovy vwoyxdpnon
35% kon voydpnoav oe 5,7 die. gvpd. H psioon avty frav Saitepa  OHeiwoay exions
, , , , 01 ETMEVOVOEIC OTOV

onuavtiky ot loAMa, otnv [optoyoMo kot otnv Iomavia. Ztnv ropo e

tedgvtaion ovT Y®dpo, M TEXvoroyia avimposdneve to 2001 10G0GTO  oyvoiopiac

pikpotepo tov  15% TtV emevohloewV o€ EMYEPNUOTIKE  KEQAAOLO.

Kotaxopven ntdon onueimoay ot erevévoelg Tov apopovv 10 Atadiktvo.

Opwmg, ot emevdvoE; GTOV TOUEN TMV VTOAOYIGTOV €EakoAovBovy vo

OVTUTPOGMOTEVOLV TN UEYOADTEPTN KOATNYOPiOL TEXVOAOYIKAOV EMEVIVCEWMV

(mopd v mrtdon xotd 36%) Kou €CTIAOTNKOV OTY YPNUATOOOTNON

0eVTéPOV oTadiov, Yo TNV EMEKTOCT EYKOTECTNUEVOV EMYEPNOEDV. XE

ovykpion pe tig HITA, n svpomaiky ayopd enevdhicewVv GTOV TOUEN TNG

teyvohoyioe mopapével wkpl (to oyeTwed mooG  eivon £Em  gopég  Braxvapdleopa,
, L . . , dev avouéveTol

YoUnAOTEPO Oomd O,TL 01 EMEVOVGELS VYOUS 35,4 £KOT. VPO 7OV NP —

npaypororownkav omig HITA). Qotdco, dedopevov OTL EYWAV  1o80 qurs

neplocotepeg mpa&elg oty Evpomn oan’ 6,11 otigc HITA (4,340 évovt

3,280), 10 yGopo oQeileTonl 6TO SPOPETIKO €80 TV emevdvoenv'’.

Bpoyvnpdbeopa dev avapéveror vo onueimbel woyvpn avamntvén otov

topéa avtd. Ta kepaiaia mov avtAndnkoav o 2001 yu ™ xpnuoetoddTnon

EMEVOVCEMY  OPYIKOV OTOOlOV KOl  ETEKTOONG  ETOPELOV  VYNANG

teyvoloyiag petwdnkav katd 35% (oe 5,6 010. evpod) ko kotd 40% (o 4

" TMopadeiypotog xépn, ot TPUEEIC GTOV TOPEN TOV LUTPIKAY PIYOVIRATOVY HTov 33 opéc TEPIGCOTEPES

ot HITA an’ 6,1t otnv Evpomn.



016. EVPM) AVTICTOIYMG.

3.2. IlpoormtikéC Yia TOV KAAOO TV KEQALAIWY ETIYEIPNUATIEDY
counetoywyv tnc EE

[MolvdpBueg enevovoelg mov mpaypatonombnkay oto T€An tov 1999 ko
oto mpoto €&dunvo tov 2000 Mrav vEEPTIUNUEVES Kol ONUEPA TAEOV
méCovv, mMOAVAOS Yoo Opopévo ypOVO, TIS EMOOCELS TMOV  ETOLPEIDV
Kepaiaiov emyepnuotikov  ocvppetoyov. To 2001, 10 23% tov
QTOEMEVOVGEMV TTPOYUATOTOMONKE LEG® S10YPAPTG CUUUETOYDY Ond TOV
wohoyopd'!, kaBhe ov etonpeiec Tov  KAGSOL "kabdpoov"' Ta
YOPTOPLAAKLY TOVG. Ot 0m0dAGELS VITOYDOPNCAV KOL 1] HLEYAAVTEPT TTMON
ONUEDONKE GTOV TOUEN TOV ETEVOVCEMV OPYIKAOV GTOIMV, OTOV GTO TEAN
tov 2001 1 ol ecwteptkn amddoon iye pelwdel katd 9%. Emmiéov, 1
ocvveyllopevn advvouio TV YPNUOTIOTNPIOV  LYNAOD  avamtuélokon
duvapkoh odynce oty oYedOV ££0QAVIOT) TOV OPYIKAOV EICAYOYDV GE
ypnuotot)po . H  advvopioc  tov  KeQoAoiov  ETYEPNUATIKOV
CUUUETOYMV VO OMOEMEVOVGOLV  HEC®  OPYIKAOV  EICAYOYDOV  GF
xPNUOTIOTAPLO B £YEL OVTIKTLUTTO OTIC EMOOGEIS TOVG KO EMOUEVIOS OTNV
KovOTNTA TOVG Vo avTANGovY véa kepdiata. H e£€MEn vty Ba meplopiocet
EMIONG TNV KAVOTNTAE TOVG Vo EMEVOVOVV GE VEEG eTonpeieg KaBoTL elvan
OVOYKOGUEVES VO JOTNPTCOVV TO VQLOTAUEVO YOPTOPLAGKIO TOLG Yl
UEYOAVTEPT OO TNV APYIKA AVOUEVOLEVT TTEPTODO.

>1ig HITA, ot enevdivoeilg katd to devtepo tpipnvo tov 2000 vroydpncav
Y £VOTO GLVEXEG TPIUNVO, KOU Ol GLVOMKEG emevdvoelg yio 1o 2002
AVOUEVETOL VO EIvOl TTOAD KaTtdTEPEG Od EKEIVEG OV TPy LOTOTOM ONKaY
t0 1999, o1 mbBovog to 1998. Aedopévov emiong OTL TO KEQAAOLN
EMYEIPNUOTIKAOV CLUUETOYDV EYVOV TTOAD EMIAEKTIKGA OGOV APOPd TIG
EMEVOVOELS TOVC, EMECTPEYAV TEPLOCOTEPH KEPGAOA'® GTOVC EMEVOVTEC
TOVG am’ 0,TL dvtAncov and avtovc. Xty Evponn, ta tpdto ctoryeio yio
T0 wpOTO TPipmvo Tov 2002 @avepmdvovv emiong younAd Pabuo
EMEVOVCEMV, Ol OToieg £0TIALOVTAL KLPIWG 0T GLVEYION TNG LAOTOINONG
ENEVOVGE®V TOPE GTNV VITOCTNPIEN VEDV ETXEIPNUOTIKOV GYESTIMV.

Ot pecompOBecpeg MPOOMTIKEG YO TO  KEQAAOLO  EMLYELPNUOTIKOV
ovppetoywv g EE @aivetar vo elvor oyxetikd €uvoikég: mpaypartt,
VILAPYOVV CNUOVTIKEG OLVOTOTNTEG YO T GLVEXICN TNG YPNLATOSOTNONG
fioomv oyediov Ady® TOL LYNAOD EMMEOOL UM EMEVOESVUEVOV
keparaiov. To 2001 xotaypdonkav ewopoéc Vyovg 15 o1, gvpod -
emavoAapPavetal 0Tt TPOKEITAL Y10 TO SEVTEPO VYNAOTEPO TOCO TOV EXEL
oté avtAnbel - yio HeEALOVTIKEG EMEVOVOELS GE EMYEPNUATIKA KEQPAALO
Ko 22 916, VPO Yo KeParoua e&aryopds. Mia £voelin wpluotntag eivon n
peyolvtepn dpoponoinon towv mnyov ypnpatoddtmons. To 2001, yuo
0eVTEPO  oLVEXEG £T0C, TO. OCLVTOEIOOOTIKG TOopein MTav 1 deVTEPN
UEYOADTEPY UELOVOUEVN TNYN €MEVOVCEMV OE U EONYUEVES ETALPETLES
(27%) omv EE, mpwv and tig tphmeleg (24%) wol TIC QGQAAICTIKESG

" Te ovyKkpion pe 106066 YapMAdTEPO TOV 7% Katd péco dpo T Tponyoueva Tpia £T1.

H 616p0wan Oo.
ovveyiotel mlavag
VIO OPIOUEVO OKOUN
XPOVIKO O10TTHUO

O1 emevovoels oTic
HIIA kou oty
Evpann
eCarxolovbodv vo,
VIO WPOLY

O1 ueoompobleoyes
TPOOTTIKES POLVETOL
va givai
EVVOIKOTEPES

H a&io tov nolcenv sionypévov tithov egakolovdel Tavtote va givol moAD VYNAGTEPT Ao TIG APYIKES

EICUYMYEG OE YPNUOTIOTNPLO, OAAG Ol _OpYIKES E160YMYES OE  YPNUOTIGTHPL0 givol KoOoproTikig

ONUOCINC Y10 TNV 0T0Tiun oM.

B T mpdtn gopd oV 16T0pio. TV KeQaAoimy eTyelpnUaTikdV coppetoydy ot HITA.



etapeieg (13%). H minpng ooppetoyn tov cuvtaSlodoTik®dv Tapeiov, to
omoio. €YoV MO HOKPOTPOBEGHOVG €MEVOLTIKOVG opilovteg, omoteAet
TpobHmdOeon Yoo TNV aVATTLEN OGS OPIUNG OYOPAS ETLXEPTUOTIKMOV
keparaiov. Tavtdoypova, avEdvel Kot 1 GUUUETOYN TOV WOPLUATOV, TOV
EULOVOPOTIKOV  OPYOVICL®OV, TOV TOVETIOTNUI®V, KAT. otV ayopd
emyelpnuoTikdv kepaiaiov e EE.

O KAdoog TV emyepnuatik®v kepoaraiov e EE &yel opyudost ko etvon
TAEOV TTOAD KOADTEPO, TPOETOUAGHUEVOG VO OVTLLETOTICEL TIG OPVITIKES
owKovoulkég ovuykvpies. H Aoywotepn amotipnon tov vémv enevodoemv
TPOCOEPEL VEES vKalpieg otV ayopd, e&EMEn 1 omoia Pondeitan and v
TPOOJEVTIKT AVATTLEN TOV KAGOOL GUVOAK( KOl TNV OTUOLOKY ERPAVION
evOg oyvpodTEPOL emyepnuoTikoy mvevpotos oty EE. Qotdco, 6cot
TPEPOVV TPOGOOKIES Y10l TOYEIDL AVAKOLYT EVOEYETOL VO OTTOYONTELOOVV.

3.3. Xpnuoatictipia y1o ETaIpEicec vwniot avarToélaKot oVVauIKol

AgikTeg ypnpoaticTnpioy Yo etarpeics vyniov avartuElokot dvvaptkov 1998-2002

'Growth’' stock market indices 1998-2002
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‘— Nouveau Marché —— Neuer Markt Nasdaqg-Europe AIM —— Nasdaq ‘

Ot ayopég avtég dadpapatiCovy onuavikd polo 6T ¥PNUETOSOTNON TG
avATTLENG ETOPELDOY LYNAOD avamTLEIOKOD SLVOUIKOD Kol GTNV TOPOYN
OeEO0V 6TOVG EMEVOVTEC. ATO TV €KpNnEN TS KEPOOGKOTIKNG (POVGKOG
otov topéa twv TMT tov Mdptio 2000, o1 TYEG UETOYDOV ETALPELDV
VYNA0D  avamTLEOKOD  SUVOUIKOD  KOTEPPELGOV KOl 1 TPMOTOYEVNG
OpacTNPLOTNTA OTIG AYOPES ALTEG TEPADE GE KOTAGTAOT GTAGIULOTNTOC.

Ta yeyovota g 11ng ZentepPpiov EnAngoav mepontépw TIc MO TTOTIKEG
ayopés. Méypt ta téln ZemtepPpiov 2001, n Neuer Markt tnc
Dpovkpodptns glye VIOYWPNGEL 6€ TOGOGTO HeyalvTEPO TOV 90% amd Ta
vynmAdtepa enineda tov Maptiov 2000. Katd v idwa mepiodo, n Nouveau
Marché tov Euronext vmoywpnoe xatd 91%, to Nuovo Mercato otnv
Irolio xotd 92%, o Nasdaq Europe — nponyv Easdaq — katd 93%, kot 10
Nuevo Mercado oy loravia "povo" katd 83%, emo@elodpevo mbavmg
amd 1o OTL Apyloe TN Agttovpyio Tov Alyo petd tov Mdptio tov 2000. Metd
amd kémola avakapym oto AN tov 2001 kou t1g apyég Tov 2002, oTig

10
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ayopég onuewwdnke véo meportépw 010pbwon 1o Odotnuo Ampiiiov-
IovAiov 2002. Ot avnovyieg TV enevovtdOdV avtikatontpilovv otnv vapén
TE00APp®V TapayovIov: (i) TNV TPOOTTIKY KEPODV YOUUNAOTEPOV TMV
OVOUEVOUEVOV KOTA TO Tpooey Tpiumve Adym ¢ emiPpdduvong g
moyKoouog owovopiag (i) tnv amoyrn OTL ot OgikTeg TIUN/KEPOOS o€
OPIOUEVA YPNUATICTAPLN TOPAUEVOLV GE OSIKALOAGYNTO VYNAG emimeda:
(i11) v o€ opiopévo Pabud andAeln eumoTooLYNG otV aflomoTio TOV
eleypévov Aoyaproopov (amotérecua "viopvo" and tig HITA): (iv) v
OVETOPKT] PELGTOTNTO TMOV HETOY®OV UIKPpOV gToupswdv. H avnovyio avtm
etvar Wwitepa €vtovn yio ta ypnpatiotipilo tov topéo TMT.

Ocov agpopd TV TPOTOYEVY OPOCTNPLOTNTA, TO YPNHUOTICTNPLN ETOUPEIDV
vyniol avoartuélokod dvvautkov g EE  diékoyov ovclaoTikd Tig
dpacTNPLOTNTEG TOVG KaTA T dtdpkelo Tov 2001. Xvvolkd, 6To dgikTn TOL
ypnuatiotnpiov Nouveau Marché sichydnkav 10 povov véeg etoupeieg
(évavtt 52 10 mpomyobuevo £€tog), otn Neuer Markt 11 etapeieg (o€
ocuykpon pe tic 133 1o 2000) ko ot0 Nuovo Mercato 5 etopeieg (o€
ovykpton pe tic 30 to 2000). Kotd 10 mpodto e&dunvo tov 2002
gloqyOnkav 6vo etopeieg ot Nouveau Marché ko pio ot Neuer Markt.
Oplopéveg  etoupeieg amopdacicav emiong vo  e&éABovv  amd tov
ypNHatioTnplokd oeiktn, 1iwg and t Neuer Markt xor 10 Nasdaq Europe.
Ot Aoyot ywo v Kivnomn ovt) ftov 70 VYNAG KOGTOG STPNONG GTOVG
aVTIoTOLYOVS OEIKTES 1), OTNV TEPITTWON OPIGUEVOV EEVOV ETALPELDV, N
amOPOCT] TOLG YL EMOVECTIOGT TMV OPOUCTIPLOTHTOV OTIS EYYMDPLES AYOPES
TOVG, 1, YEVIKOTEPQ, AOY® TNG KPioNg EUMGTOGVUVNG oTa ¥pnuatiotypa. H
e€aipeon oty perayyolkn avtn taon Nrav o AIM (to 2001 swedydnkov
108 véeg etaupeieg oe ovykpion pe tic 250 to 2000) 61611 0 deikTng WTOG
TePAAPAEvel TOCO TIG TAPAOOCLOKES ETAPEIEC UIKPNG KEPOUANOTTOINONG
0G0 Kot TG €Tapeieg LYNAOL AVATTLELKOD SLVOLLKOD.

Yta téAn tov 2001, o AIM mepndpPave 629 etoupeieg, N Neuer Markt 326
kot M Nouveau Marché 164. Ot ayopég avtéc yapoaktnpiloviay cuveymg
amd YOUNAN PELOTOTNTO Kol HEYAAN aoTdbeln, oVO ONAGOT CNUOVTIKA
pelovektpato to. omoia doykdbnkav 1o 2001. IIépvot, ot muepnoteg
ayopanwincieg otov AIM Mrav yoapnAotepeg TV 4 €KAT. €VPO, OTN
Nouveau Marché yapmAdtepeg tov 8 gkat. gupd kol otn Neuer Markt
yopuniotepeg tv 50 ekat. evpd. H pevotoémta Pertidbnke ota téAn OV
2001 oAré mopapével oe yapnAd eminedo. H amdpaon yio dtokomy g
Aertovpylag g Neuer Markt xor 1 avodlopyavmCT] TOV YEPLOVIKOD
ypNHatiot)piov Phoet pog Sopng dVo GKEADY, KaBMG KOl 1) EVOTOiNoT TV
ypnuatiotpiov tov [apieiov, tov Apctepvrap, Tov BpuEeAhdv kot g
Awocafovag pe ) onovpyio Tov Euronext, o omolog mepAapPivel to
TUNUO. TOV VYNANG TEYVOLOYIOG ETOPELDV, EVOEYETOL VO KOTACTAGEL TIG
AYOPES OVTEC MO EAKLOTIKEC OTOVG EMEVOVLTEC KOl Vo GLUPAAAEL oV
amoKaTAoTAon NG eumetoovuvnc. Ot @opeig TG ayopds elvol GyeTikd
a1o1080&0t aAAG M afefardtnta oxeTkd pe tov pubud avdmtuéng, v
KEPOOPOPI TOV ETAPEUDY KO TIG TIHES TOV UETOYDV TOPUUEVEL VYNAT,
KoL EMOUEVOS 1) OVAKOUWYY] EVOEXETAL Vo KOBVoTEPOEL. Agv €YouV aKOuUN
onuovpynBel emtvyeic TOVELPOTAIKEG TAATEOPUES, YeEYOVOS Tov Oa
Bedtiove 10 Pdbog oplopévav ayopmv Kot Ba dehpuve TV opddo TV
EMEVOLTMV.
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e avtifeon pe tic ayopég e EE, oto Nasdag vmépyovv mepiocoOTepEg

a6 4000 etarpeieg. Kot 0 deiktng antdg giye onUOVTIKEG OTOAELEG OO TNV

KATAppeLOn TOV petoy@v otov topea twv TMT petd to 2000, ydvoviog ecak0i000ei vl
neplocotePo and 10 60% ¢ aiog Tov and T1g apyég Tov 2000. To 2001 yapaxTnpileTar amd
gwobyOnkav povo 144 véeg etonpeieg (o€ cOyKplon pe TeEPGGOTEPES A0  vynis pevotdtyta
800 to 2000) eved 815 etapeieg eENABav amd tov deiktn. Qotdc0, He

nuepnolo péco Gyko ouvvoriaywv Vyovg 12 O10. gupd, M ayopd

eEaxorovbel va yopakpiletot omd vyMA peLOTOTNTA.

O Nasdagq ovrifera,

4. ZHTHMATA KANONIXTIKOY ITAAIXIOY

O &eKoVYYPOVIOUOG TOV KOVOVICTIKOV TTAOLGiov, OT®G omotteital amd To
YAEK, avopéveror va odnynoel tTeMkd otn ompovpyia evog elevbepov
amd QPOYLOVG KOl OTOTEAEGHOTIKOD KOVOVIGTIKOU GUGTHUATOG, TO OTOi0
Ba evBappovel ™V TANPN AVATTLEN TOV  AYOPOV  EMLYEPTHUATIKOV
keparaiov. [TEpuot, N mopeio EKGVYYPOVICUOD GLVEXIGTNKE HE AOIAAELTTO
pLOUd oe €va YPMUATOOIKOVOUIKO TEPIPAAALOV TTOV YOPOKTNPIoTNKE OTd
TNV EMTLUYN ELGAYMYTN TOV EVPD GE PVGIKT LOPPT], TO OTOI0 OVOUEVETOL VO
ovuPdAiel ot oTadepdTNTA TG AYOPAC.

Emtoyne eioaywyn
TOV EVPW OE PUTIKNH
uopen

H obvodog kopuerg g Bapkerdvng enavafefaioce v mpobeopio 100 grrepyomie
2003 ywo ™ Onpovpyio TAP®G EVOTOMUEVOV AYOPOV KIVINTOV a1V KOl goupwvia i & T0
EMYEPNUOTIKOV  KeQoAaiov (onueio 35, devtepn mopdypa@og twv Kowofoiiio yio i
ovpmepacudtav e Tpoedpioc). ‘Evo GAko onpavtikd opéonpo frav 1 Olediasies

, ; . , . s , Lamfalussy
ocvppwvia oty omoia katéAnée n Emrpony pe 10 Evponaikd Kowvofodiio
ot 5 Oefpovapiov 2002 kot ) owoia dvoi&e Tov OpoOUO Yo TV avamTTLEN
TOV SL0IIKAGLAV Lamfalussy14. O1 dd1KaGieg 0VTEG, O OTTOlEg KoTapyNV
OYESACTNKAV Yl TN PUOIIOT TOV ayopdV KIvNTOV oSV, EVOEYETOL VA
enektafovV Kot 6€ GAALOVS YPMLLOTOTIGTMOTIKOVS TOUELS.

E@appoyn g vopo0esiog yio TS (PIUATOTIGTMOTIKES VAN PECIES

Tpameleg Acodhrereg Kwnréc XvoTipoto Etapiké Xvvoro BOfon
okieg TANPOPOV oikoro
B 7/9 24/25 8/8 2/2 15/15 56/59 9
DK 9/9 24/25 8/8 2/2 15/15 58/59 3
D 7/9 24/25 8/8 2/2 15/15 56/59 9
EL 7/9 23/25 8/8 2/2 15/15 55/59 15
E 7/9 24/25 8/8 2/2 15/15 56/59 9
F 7/9 24/25 8/8 2/2 15/15 56/59 9
IRL 9/9 24/25 8/8 2/2 15/15 58/59 3
1 9/9 24/25 8/8 2/2 15/15 58/59 3
L 9/9 24/25 8/8 2/2 15/15 58/59 3
NL 7/9 24/25 8/8 2/2 15/15 56/59 9
A 9/9 25/25 8/8 2/2 15/15 59/59 1
P 9/9 24/25 8/8 2/2 15/15 58/59 3
FIN 7/9 24/25 8/8 2/2 15/15 56/59 9
S 9/9 25/25 8/8 2/2 15/15 59/59 1

14 r ’ , . , . . , ’
Y10 mhaicto avtd n Emtpon) Owovopk®dv kot Nopuopatikdv Yrobéoemv tov Evponaikov Kowofoviiov

dnpovpynoe ot 24 Ampikiov 2002 ooufovicvtiky) oudoa EUTEIPOYVOUOVOV GTOV TOHEA TWV
ZPHHATOTICTOTIKADY VANPECIHY. BA. 1ot00é0m mg ECON o devbuvon:
www.europarl.eu.int/committee/econ_home.htm
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UK 9/9 24/25 8/8 2/2 15/15 58/59 3
EU 89.6% 96.3% 100% 100% 100% 98.7% /

YentéuPprog 2002

Ooov agopd to ITAXY', 1 Bedyicq ko 1 1omaviky Tpoedpio. cuvEBalav
oto vo 0ofel M amoapoitntn TOMTIKY] ®ONON KOl ©F OTOTEAEGLOL
“oovapOnkov  oplouéves  ovupwVieS, OALL  OTOUEVOLYV  OHUOVTIKES
TPOKANTELS TPOKEIUEVOD VO, OAOKANPOEL TO TPOYpouo. Opaons Ewg To
2003/5” (oelida 2). KabBdg 1 vhomoinon tov mpoypdppatog Bo mpoympet,
t0 kévipo Pdpovg g Opaong ¢ Emrtpomng, ko emopévog ot
TPOTEPAOTNTES, B KivnOel avaroya.

4.1. Métpa wov weprioufavovzor eto ITAX ) 4

Inpovtikn tpdodog emtevydnke 6g TOAAG amd To KOVOVIGTIKG HETPOL TTOL
nepiapfavovtal 10co oto I[TAXY 600 kot oto XAEK:

o Métpo: “lIpocapuoyn oto GRuUEPIVA OEOOUEVA TOV 0ONYIAY YA TA
EVIUEPMITIKD OEATIO TTPOKEIUEVOD Vo O1EvKoAVVOEl B dlacvvoplaki]
AVTANGN KEPALAIWY A0 TIG ETAIPEIES” (TL.Y. TNV GPYIKI] EIGAYWYI GE
ApnuaTicTIipio)

H Emuponn evékpive Tpomomomuevn npc')towm17 YL TOL EVIUEPOTIKA
deltia, ommv omoia Aapfdveror vmoéym n yvoun tov Evpomnaikon
KowopovAiov oyetikd pe v apykn mpdtacn. H odnyia, amd ) otiyun
mov Ba ekdobel, Ba ewcaydyel éva mpaypatikd "eviaio diofatipio yia
exooteg”. To yeyovoc avtd Bo SlEVKOADVEL TIG OPYIKES EICUYMYEG OE
YPNLOTIOTPLO, CUUTEPIAOUPOVOUEVOV EKEIVOV TOV TPAYLLOTOTOLOVVTOL GE
EOIKEVUEVOL  YPNUOTIOTAP Yoo €Toupeieg  vymAold  avamtuéiokon
dvvapkot. H véa mpdtaon g Emttponng mpoceépetl mepartépw gvehéia
YO TIG OPYIKES EIGAYWOYEC GE YPNUATIGTNPIO TOL TPOYLUOTOTOOVVTIOL O
MME. H davikn mpoedpio kot t0 Evponaikdé Kowvofodio katafdiiovv
TPOoTADEIES Yo TNV €EEVPEST] KOV OMOOEKTNG AVONG TPV OO TaL TEAN
tov 2002.

o Métpo: “Oéomion Kavovwy TPOINTTIKIS EMOMTEIOS OV EMITPETOVY
oT0VS OcOoUIKOVS  EMEVOVTES VA EMEVOVOVY OE EMYEIPNUATIKG,
Kepalaio”

Exd00nkav 800 véec odnyiec'™ yio v evoppovion e vopobesiog oyetikd
LE TOVug 0pyavio oV cLAAOYIKAV enevovoewy (OZEKA). Ocov apopd v
npdtacn ¢ Emtponng yio Tic dpaoctnpldtnTe Kol TNV EMOMTEIN TOV
EMKOVPIKOV GLVTAEI000TIKOV TAUEI®V, Ol dampaylatedoelg cvveyiloviot
aAld €xel emtevyBel onuavtikny mpdodoc. ‘Etot, ta Becpikd avtd opyoava
UTOPOVY TAEOV VO, EMEVOVOVV CE EMYEPNUATIKE KeQAAao. XT0 UEALOV
avapéveral 6Tt Bo KOTaoTOOV CNUOVTIKEG TTNYEG AVTIANONG EMYEPNLATIKOV
KeQoAaiwv.

5 «6" ExOson npoddov ya to IMAXY”, COM(2002)267 g 3ng Iovviov 2002.
Ta pétpa avtd ennpedlovy TPOTUPYIKE TV TPOCPOPA. ETLYEIPHUOTIKDOV KEPOLALWDV.

H epapuoyn tov
nAxy
oAoxinparverol

Emitoydveron n
EPAPUOYH TWV
UETPOV TTOD
Jd1evKOADVOVY TNV
OPYIKH E10OYWYH O
XPHUOTIOTHPILO

EwxdoOnkav ot
00nyieg yia 1ovg
OXEKA kou
emtetytnre
ONUOVTIKY TPO0JOG
000V apopa. To.
ovvTal1000TIKG,
TOUELOL

COM(2002)460 ¢ 9ng Avyovotov 2002, www.europa.eu.int/comm (€0®TEPIKT 0yopad)

" 0onyies 2001/107/EK (EE L41, 6.20 tg 13.02.2002) xou 2001/108/EK (EE L41, 6. 35 ¢ 13.02.2002)
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o Métpo: “A&10i0ynon TV LVPIGTAUEVWY LOYPIGTIKMOV KAl EAEYKTIKMV
npoTiTOV”’

2115 6 Iovviov 2002 ekd6ONKe KavoviGrdg Yo TV €QOPULOYN TV O1EBvdV

Aoyotikav mpotinwv (AAIT) oty EE. Zoupwva pe tov kavovioud avtov,

O\eg o1 etapeieg mov givon slonyuéveg og ypnuatiotipro g EE npénel va

KOTOPTICOVV TIG EVOTTOMUEVEG OKOVOUIKEG TOVG KOTAGTAGELS GOUPMVE UE  yroypemruc]

ta 01efvi] Aoylotikd mpdtuma amd 1o 2005. To KpaTn HEAN UTOPOVOV VO  epapuoyi twv AAIT
EMEKTEIVOLY TNV VROYPEMON OVTH OTIS UM ECNYUEVEG €TOUpEieg. Xto  0¢ 04 Ty Evpdmy
mhaioo autd,  Emupony e&édwoe otic 3 lovviov 2002 mpotacn ywo w0 T 2003
TPOTOTOINGT TV LVEIOTAUEVOV AoyloTikdv odnywwv g EE. 'Etol, 1o

Kpatn pEAN mov dev epapuolovv AAIL og dAeg TG etanpeieg Bo pmopésovv

vo. voBeTNoOVY  OTUSWOKE  TAPEUPEPT, LYMANG ToWdTNTOG TPOTLTTOL

OKOVOUIKNG  yvwotomoinong. Ta  kowvd Aoylotikd mpdtvomo  Oa

OLlELKOADVOLY TN GUYKPIoN TOV ETUPIKAOV EMOOGE®V KaODS Kol TNV

EL0AYWYN OTO XPNUATICTAPLO ETAPELDY DYNAOD OVOTTLELNKOD SUVAUIKOV.

Ocov apopd 10 vopo éheyyo, n Emrpomn e&édmwoe otig 16 Maiov 2002

ovotaon Yo v aveéoptnoio Tov voppov eheykt oty EE. H Emtponn

B exdDoEL apYOTEPU EVTOC TOV £TOVG YEVIKY OVOKOIVMGN Y10, TO VOULLO

éleyyo, otV omoia Ba vmoypappilovtor ot TPoTEPAOTNTEG OGOV 0POPA

mv avdAnyn mepatépo mpmtofoviidv. Ta pétpa avtd o copPdirovv

010 va ovéndet ) aglomiotio TV A0YOPLUCUOV.

o Métpo: “Adwdgooon TV  PEATIOTOV  TPAKTIKOV  ETAPIKNS
owakvfépvyong”

H cvykprtuen perém mov {inoe n Emrpont| oyetikd pe tovg woyvovieg 01 féluoteg ’
KOOKEG  eTtoupikng owokvPépvnong oty EE kau ota kpdtn upéin gp“"”’fsg eroapirne
oAokANpoOnke tov lavovdplo tov 2002. Apydtepa €VIOG TOL TPEYOVTOC afoﬁﬁi’?jﬂfov
€rovg, kot petd omd aitnua tov Xvpfovkiov ECOFIN (Ampihog 2002, gm0 otz
Oviedo), N vyniod emmEOOD OUGOO ETOQUPIKDV EUTELPOYVOUOVOV Y10, TO  mpoTepaidTha
eTaupiko Oikaio Bo SATLTIMGEL GVOTAGELS Yo oplopéva Pactkd Cntuota

ETUPIKNG  OlKLPEPYNONG T Oomole KOTESTNOOV EMIKOPO UETA TO

TPOCOUTO YpNHaTooKovopkd okdvdora otig HITA, 18img yio Tig petoyécs

TV etopldv Tov topén tov TMT. H Beitioon g dwedvelng, g

YVOOTOTOINONG Kol NG  ETOIPIKNG  OOKLPEPYNONG  ATOTEAOLV  TIG

OLGLOGTIKEG GLVIGTMGCES Yo TNV TOVmon tav ypnuoatieotnpiov g EE,
CUUTEPIAQUPAVOUEVOV TOV OyopdV Yol €Topeie vYNAoH avortuéiokon

SvVOULKOYD.

4.2. Métpa extoc tov IIAX ) i

[epropiopévn mpdodog emttevydnke dGov apopd To vopobetikd pétpa Tov
YAEK mov dev mepthapfavovion oto ITAXY.

o Métpo: “MetappvBuion thg vouobeaiag yia Ty apepeyyvéTnTa Kai
™y nTwyevon’”

19
20

Ta KavovieTIKd aVTH HETPO ATOGKOTOVY KVPIg 6TV TPpoddnon ¢ ERTNONS EMYEPNUATIKAOV KEQOAAI®OV.
INo o emokomnon tov (ntpatog, PA. “The European Restructuring and Insolvency Guide 2002/2003”,
White Page, 2002 kot “Bankrupcy and Insolvency”, EVCA, May 2002
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Mo vo avénbel  amoTEAEGLATIKOTNTO TOV VOUK®OV GUGTNUATOV KOl Vo
avtipetoniotel omv  Evponn 10 mpoPAnua tov "otiypatog" Adym
TTOYELONG, TPOKEWEVOL Vo d0OEL GTOVE EMLYEIPTUATIES 1) SLVATOTNTO, LLOG
véag ekkivnong, n Emtponn oe cuvepyacia pe Bvikodg eUmEPOYVOUOVEG,
KOL HETA, OO piot TPOKATOPKTIKY HEAET, enelepydotnke Tov Kabopiopd
déoung OEIKTOV eMOOCEMV Kol GLYKPITIKNG a&toAdynong pe tn Pondewa
TOV omoiwV o KpAtn HEAN o 6XEOIACOVV TN GTPATNYIKT TOVS GTOV TOUEN
avtév. Emmiéov, 1 Emponi dnposisvoe odnyd™ o onolog mepihapPavet
KaTevBuvINPlEG YPOUUES Yo TN OE0TMION AMOTEAECUATIKOV GULOTNUAT®V
OTOV TOUEN TNG MTAOYELONG KOl TNG TPOCTUGING TOV SIKUOUATOV TOL
TOTOT] KOOMG Kol HEAETEC TEPUTTAOCE®V YL VOUIKE (mtipoto Kot

pNyovicpodg oTpigng.

o Métpo: “MetappdBuiocny Tov EVPORAIKOD GVETHUATOS OITAWUATOV
svpeoireyviog”

Metd omd mpdtaon e Emrtpomic?, Sdoykd svpomdikd cvppodia
Mmoav amd to Kpdtn HEAN VO CLUE®VIAGOLV Y. €VO CAMEG Kot
GOPPOTNUEVO TTOKETO HETPOV. Q0TOGO, Ol GYETIKEG OOMPUYLATEVCELS
ovveyifovtat. H kabiépwon Kovotiko) SITAGIOTOS EVPESITEXVING TO 0010
Bo etvar mPooitd, omAd, OMOTEAECUOTIKO G TPOG TO KOOTOG Kot O
TPOcPEPEL acPiieln Okaiov Oa eivor 10wiTEPO ONUOVTIKO YO0 TIG
KovoTopeg Kot avarntuélakod duvapkod MME. T'a tov oxomd ovtd Oa
mpémel va. mpomBnBovv  KavomomTikEg  SKa000TIKEG pvOuicel o€
KOWOTIKO emined0>”,

4.3. Métpa extoc Tov wiaiciov tov IIAXY

Onwg mpoavaeéptnke, to ITAXY mpoPAénet TV Gpon OPIGUEVOV EOTKOV
YOPAKTNPO KOVOVIOTIKOV eumodiov. Kabbc mpoywpel n epapuroyn Ttov
IMAXY, evdéyetor va mpokvyouy GAAOL Gpaypoi, TG0 G€ KOWOTIKO OGO
Kol og eBvikd eminedo, otovg omoiovg dev giye yivel €101k avapopd To
1998. Térowon mopadetypoto eivor ov koavoves g Baoileiog yio v
KEPOAOLOKY ETGPKELD. KOL O VEOG KAVOVIGUOS YIO. TISC OUYXWVEDTELS,
apEOTEPO OO T OTOi0 TOPAKOAOLOOVVTOL GTEVA Atd TOV KAAS0 0 0Toiog,
Yl TP AdELY O, Ot pel POPovg OTL 1) Tpdmeleg EVOEYETAL VO LELDCOLVV TIG
EMEVOVGELS TOVG OTO EMYEPNUATIKO KEPAAo 1 OTL 01 POPElC TOPOYNG
EMYEPNUATIKOV KEPOAOI®V Oa avayKaGTOOV Vo omoGTEAAOLVY "mep1TTéS”
kowomomoels. O KAAdog Thooetal emiong VIEP TG VRAPENG EVp@TOIKDV
KEPOAOIOK®Y — OOU®WY ~ ®OOTE VO omoeevyBobv o1 onuepvEg
OVOTTOTEAEGLATIKOTNTEG TTOV OMOPPEOVY OO TOVG IGYVOVTIES POPOAOYIKOVG
Kavoveg. Ot véeg avarykeg kKo eeMEelg mpémet emiong va kaAveBohv pe tov
KATAAANAO TPOTO MOOTE VO EMTEVYHOVV 01 EMOIOKOUEVOL TOMTIKOL GTOYOL
tov [TAXY.

5. POPOAOI'TKA OEMATA

21
22
23
24

“Bankrupcy and a Fresh Start, www.curopa.cu.int/comm (enterprise)

apyavo o To KowoTiko dimiwua evpeciteyviag”, COM(2002) 480 g 30.08.2002
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“Helping Business Overcome Financial Difficulties”, www.europa.eu.int/comm(enterprise)
Ilpotaon kavovicuod yia éva kowotikoé dimiwua gvpeorreyvios (EE C 337 g 28.11.2000)
lNo 10 Bépo avto, n Enutpont| exkndvnoe ""Eyypago epyacias cyeTiKd pe T0 GYE01AS0UEVO OIKAI000TIKO



O 0vVoWoTIKOG  aVTIKTVTOG  TNG  QOopoAoyiog otV  avAImTVEN TV
EMYEPNUOTIKOV KEQoAoimV €xel NON omoderyBel kol amotedel TALOV KOO
otoyyelo  oe  molvdplBuec ONUOGIELGELS Y QOporoyKd (nthuata.
Emumdéov, and emyeipnuoticég mnyég tovileton 0Tl ouvey®mg ov&avel M
GYETIKN ONUACIO TOV POPOAOYIK®V OepdTOV.

5.1. Popoloyiko wepiffaliov Yio To ERYEPNUATIKG KEQAAOALO

Ot eToupeieg Kot 01 EMEVOVTEG EMYEPNUATIKOV KEPOAOI®OV avTIHETOTILOVV
000 ONUOVTIKEG KOTNYOPieS (OPOAOYIKOV TEPOPIOU®V: AtopBpmTikov
YOPAKTIPO OPAYHOVS (OTTMC 1 POPOAOYIKY] HETOXEIPION TOV UEPIGUATOV
Kol TOV KEPODV KEPUAAIOV, TWV EMEVOVCEMV MKPOETEVOLTMV GCEF
EMEVOLTIKA OYNUOTO ANYNG CGLUUETOYNG OE WU EONYUEVEC eTalpeiec, TG
APNUOTOOOTNONG pHE 1010 KEPOAAOO £€VOvIl NG YXPNUOTOSOTNONG LE
davetoMyio Kol TV OIKOUATOV ayopds puetoxdv (stock options)) ko
EOIKOL  YOPOKTAPO eumdolo ot SlocVVOoPLaKéG dpacTnPlOTNTES. ATO
npdogatn perétn g Emrpomic® mpoékuye ot oty EE ot Stopopéc
HeTaED TV POPOAOYIKOV GUVIEAEGTAOV gival 101aiTEPO LEYAAES KOl OTL, GE
OAeC OYEOOV TIG YOPEG KOU KOTOOTAGES, 1 YPNUATOSOTNON HECH
davelonyiog TuYYavel EuVOTKOTEPNG POPOAOYIKNG HETOYEIPIONG GE oyYéon
e T ypnparoddnon pe S kepdrawo’®. Ocov apopd T SlacvvopLakd
EUTOOIO, T UEAETN TPOTEIVEL TNV €QAPUOYT] OTPATNYIKNG 000 aEOVOV.
BpoyvrpoOeopa, epappoyn €0tkng vopodesiog yio ke 1draitepo eumdoro.
MoxkponpdBespia, avamtuEn GLGTNUATIKNAG, CEOIPIKNG AVoNG Yo OA To
dtacvvoprakd (nipato dote vo 000el 6TIC ETOPELEG LU10L GLUVEKTIKY KON
(@OopoLoYIKN BAom 1o TIC 0IKOVOLIKEG TOVG dpacTnploTnTeG £vog TG EE.

Onwg meptypdeeTor GTIC TPONYOVUEVES owomowu')cselg27 m¢ Emurponng,
olpopa kpatn HEAN €0ecav oe €QOPUOYN QOPOAOYIKT vopobesio mov
OTOCKOTEL GTNV TPOMONON TOV EMYEPNUOTIKOV KEQOAAI®OV 1/Kol NG
E&A. H 100om ovt) ovveylomke Kotd 1t  Odpkee  tov  2002.
[Tapaodeiypatog xdpn, 1o HB akoAoOOnce to yeppovikd mopdderypo Kot
AmoAAAGGEL TAEOV T KEPON KEPOANIOL TTOV TPOEPYOVTUL OO TNV TMOANCT
ovupetoyng oe  etoupeio. Ocov agopd to KEPON KeEQOAQiov TV
«emyepnuatikov ayyéAov» ("business angels"), opiopévo kpdtn HEAN
onm¢ 1o HB ko n CaAMa gite amaAAdocovy o eV AOY® KEPOT KEQAAAIOV
elte  €ovv mpoPréyel €OWKEG QOPOATOAAAYES YO  HOKPOTPODEGES
eNeVOVOELS OE ETAUPELEG.

5.2. Eidwka {ntiuara kou tpéyovoec mpwtofoviicc tne Emitponnc

Agv vopiotator vopobesio g EE mov va mpofAémel v popoamairoyn twv
KEPOMV KEPAAAIOV OO TNV TAOANGON HETOY®V N KOTOw GAAN péBodo yio
mv e€dAetyn TG OTANG POPOAOYIOG 1 POPOATOAANYT YO OLOLGLVOPLOKES
{nuiec. Aev voiotatan emiong kavevog €100Vg evaprovion OGOV apopd T
OlPAVEIDL. TOV  OIKOVOLUK®V  HOVAO®V, GULUTEPIAAUPOVOUEVOY TV
EMEVOVTIKADV QPOPEDV OTMG Ol TPOCMOTIKES ETULPEIES 1] TOL TAUETDL.

25

“Dopoloyia Ty etaiperdv oty ecwtepikij ayopd”, SEC (2001) 1681 g 23.10.2001

2vveyag
avéavouevn
onuacio twv
POPOAOYIKWV
Oeudwv

Ado déoueg
TEPLOPITUDV

2rpatnyicy
otnpilouevn o€ 000
acoveg

Ot POPOLOYIKES
vouobeaieg
xabiotavral
OVVEYWS
EVVOIKOTEPES YIAL TO.
ETLYELPNUOTIKG,
KepaAaio

Lepropiouéveg
vouoletikég
pvluiceis oe
eninedo EE

2 B, emiong “Tax of Corporate Profits, Dividends and Capital Gains in Europe”, EVCA, May 2002

7 B\ COM(2000) 658 g 18.10.2000 kot COM(2001) 605 ¢ 25.10.2001
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[TopdTtt ekd0ONKay 000 0dnyiec Yo TNV Aueon @opoioyia, e&akorlovboHv
va voiotovion apketég ealeiyels. H oonyia yro Tig pnrpikéc-0vyotpikéc
eTarpeiec™ mPoPALTEL POPOATOANOYT TOV TANPOUGOY HEPIOUATOV HETOLD
ouvoedepévav emyelpnoewv o OAn v EE, aAld dev epappodletor og
TPOCMOTIKES ETAPEIEG KOl O€ GAAEG VOUIKEG LOPPES TTOL GLYVA VI0BETOVV OL
MME. EminAéov, n araitnon mepi eldyiomg (Apeons) KaToyng LETOYLKOD
kepaiaiov 25% omokdeler onuaviikd aplBud etopeldv yapTtoPLAaKiov
amd 10 eSO EPAPUOYNG KOl ETOUEVMS A0 TO OQEAN VTG TG odnyioc. H
00N Yio Y10 TIS OLYYMVEVGELS  EMioNG O0EV EQUPUOLETAL OE TPOCMTIKEG
etapeieg Kot dgv TEPIAAUPAVEL TN CLYYDVEVOT| ETOPELDV XAPTOPVANKIOV.
EmmAéov, dev mpoPAémovion kovOVEG Yo TNV OmOQLYN TNG OUTANG
(QOPOLOYIOG TTOL TPOKVTTEL OO TPAEES OTMG N AVTOAAQYT LETOXOV M M
petaBifaon meplovclokdv otoryeimy.

Ocov agopd T1g dipepeig @oporoykég cuvinkeg, 1 Emitponn mpotiBetan,
QoL TPONYOLUEVAS JLEEAYEL TEYVIKEG GLINTNCEIS HE TO KPATN HEAN TO
2003, va mapovcidost 10 2004 avakoiveon Yo TNV ovAyKT TPOGAPUOYNG
opopéVeV dlatdéemv o mepiEyoviol o€ GLUPACELS TEPT AMOPVYNG TNG
oG eoporoyiag M mpooapuoyn ovt) Oa mpémer va yivelr Pdogl tov
V0dElYpaTOS TOL OO0ZA”, TPOKEWEVOL Ol ovuPdoelg avtég va
KOTOOTOOV SUUBBACIHES e TIC apyés TS ZuvenKnGS’ .

H o@oporoyikn petayeipion tov OKolopudtov ayopds petoydv (stock
options) omoteAel €va dAAO onpavtikd Tnpo Yo tov KAGS0 T®V
emyepnUoTIK®OV keporaiov (BA. Tuqua 6.4). I'a mapdderypo, vraiiniot
OV OOKOLV TO OKoimud tovg yo ehevbepn petakivon evoéyetor vo
vrePPopPoroyNBoLY YU avTod TO €100G £1600MUATOG KOOOTL TOL KPATN WEAN
€QaPUOLoVV SLOPOPETIKA POPOLOYIKA KPITHPLYL - POPOAIYNOT KATO TNV
YOPYNON TOV JKALDOUOTOG 1] KATA TNV ACKNGT TOL - Kol 0gV €Qapuoélovv
Le ouvémela TIg cLVOTKeG Tepl SITANG PopPOLOYiNG.

5.3 Dopoloyira KivnTpa

Ewwkd @opoloywd kabectdTa YPNOLOTO0VVIOL, KOl TPEMEL VO,
oLVEYICOVV KOl 0TO LEAAOV VO YPNGULOTOOVVTAL, Y10l VO EVOappOVOLV TIG
OpPACTNPLOTNTES GTOVG TOUEIS TOV EMYEPNUATIKOV KeQoiaimv, e E&A
Kol TG Kavotopiag, vd v mpoimdOeon 0Tt Ta KabeoTOTA AVTA TANPOHV
TI OMOITNOEL TOL KMOKO GCLUTEPUPOPAES Yol TN  (QOPOAOYid T®V
emyepnoemv, toug Kavoves e EE mepl kpatikdv evioyboemv kot GAAEG
OeOUEVOELG TV KPATOV PEADY GTO TANIGLO TNG POPOAOYIKNG Vopobesiog
¢ EE.

28

29

O oonyies yio v
aueon popoloyia
anédwoav
TEPIOPIGUEVQL
ormoteléauaro

O1 duepeic
POPOAOYIKES
ovvOnKeg Tpémel va
TPOTOPUOTTODV.

H gopoloynon twv
OIKALWUATWV
oyopaes UETOY OV
dapéper uetold Ttawv
KPOTAOV UEADV

To 1016,
POPOLOYIKG.
KalOsotarto mpemel
Vo. EIVOL GOUPWVO.
UE TOVG 10YDOVTES
KOVOVES

“Oonyia Tov Zoufovliov GYETIKA UE TO KOIVO POPOLOYIKO KAOEGTMDS TO 0TT0I0 1GYVEL Yla. TIS UNTPIKES KAl
716 Qvyatpixés etoupeics o1apopeTik®y Kpatwv uelov”, 90/435/EOK g 23.07.1990
“Oonyia tov Loufoviiov cyetikd pue T0 KOO POPOLOYIKO KAOEGTOS YIa TIS CVYXWVEVGELS, OIACTACEIS,

EICPOPES EVEPYNTIKOD KAl OVTUIAAYEG UETOYMDV OV APOPOVY ETAIPEIES OLOPOPETIKAV KPATHYV UEADV”,

90/434/EOK ¢ 23.07.1990

30 “Model Tax Convention on Income and on Capital”, OECD November, 2000.

31

mOav EKTOVNON EVOG EVOGLOKOD VTOOEIYILOTOG POPOAOYIKNG GUVONKTG.
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Ocov agopd v E&A Kou tpv kouvotouia, ot KoPepvioelg £xovv Beomicet
S1GQopa.  POPOAOYIKG KiviTpa VIEP TV  EmyEPioEmV-.  AvEnuévn
TPocoyn 060nKe GTOV POLO TWV OIKOVOUIKAOV KIVATPMOV GTOV TOUEN OLTO
evoyel tov eeMlemv oe OempnTikd Kol € TPOKTIKO EMIMEDO, EVD
moALapP1OLES etvat o1 PETAPANTEG TOL VIEIGEPYOVTAL GTO OAO OVTO (TN LLOL
Ot kVPepVNOELG UTOPOLY VO, ETNPEAGOLY CUOVTIKA LEYAAO aplOUd avT®V
TOV HETAPANTOV (.. TN YVOON 7oV SBETEL 1| OKOoVOopia, TOVG PACTKOVG
opovg yio v E&A wor v kowvotopio, TNV OmOTEAECUATIKOTNTO TNG
OIKTLOKNG GUVOESTC KOl TOVG UNYOVIGHOVS petafifaong yvaong). ['evika,
N YPNOLLOTOINCT TOV OIKOVOUIKAOV KWWNTP®V TPEMEL VO ECTIOCTEL OF
eCaxplpopévec advvouiec TG ayopdc, Kol OTNV EAN)IOTOTOINGY TOL
Qowvopévoy  Tov  "mopayK®VIGHoL" TV TPooTafEldv  101OTIK®OV
EPELVNTIKOV  QopéwV KaBdg kol Ttov mhavov oTtpefAdoe®mv  Tov
avtayoviopoV. Emopévmg, n PeATioTonoinon T@v olkoVOUIK®OV KIVATP®V
aroutel ToV oxedlocnd SPUPIKNG otpatnyikng mov Bo aélomolel ot
ouadpacn HETAED TV JPOP®Y HUEGMY OIKOVOUIKNG TOAMTIKNG TO. OToio
KkaBopilovv TV TOOTNTO TOV GLGTHUATOS KOVOTOUIMYV.

6. ENIXEIPHMATIKOTHTA

Etvonr mAéov evpémc amodektd OTL 0 EMYEPMNUATIKOG OVVOUICUOS elvarn
avemapkng otnv Evpdmn kot 61t veiotavtor peydAes duvoToTNTES
BeAtimong. ['a va emotoetl TV Tpocoyn oto {Tnuo ovTo, GTIS APYES TOL
2003* n Emponn mpotifetar vo dnpooieboet Mpaowvo Biprio yia tv
emyepnuotikomra. To Ilpdowvo Bipfiio, to omoio Ba vmoPAnbel ot
oLV0d0 KOpLENG NG dvoEng tov 2003, Ba vroypaupilel T onuacio TV
EMYEPNUATIOV o€ a BactlOUEVT 6T YVOGT otkovopia Kot B avaidel T
GLGYETION HETOED EMYEIPTLATIKOTNTOS KOl OIKOVOUIKADV ETOOCEMV.

Amd v A mhevpd, M ékdeon tov 2002°* yio TV eQoppoyd TOv
eupoTaikod XapTn Y TG MKPES EMYEPNGELS KOTOANYEL GTO
ocvumépacpo 0Tt emrTedyOnKe TPAYUATIKY] TPOOSOS GTNV EPUPUOYN TOL
xOpTN, 10ig o€ ToUElG OnMmC ot dadikacieg Evapéng Asttovpyiog Kot 1
BeAtimon ¢ vopobesiog. Ztig 23 Ampidiov 2002, OAec o1 LVEOYNOIEG
YOPEG VIEYpayav ot ZAoPevia v "Anilwaen tov Mapiumop", otnv omoia
vrootnpifovion 01 GLOTAGELS TOL TEPIAaUPEVEL 0 TpoavapepHEIC YAPTNG.

6.1. Atomn ypnuotodoTnon EXIYEIPNUATIKDY KEQAAAIWY

32

270 {nTnuo
VIEITEPYOVTOL
rolvopiOues
uetofintés

Meydleg
ovVaTOTHTES
peltiwons

H epappoyn oo
x6pty ovveyiCeton

IMoa Aemtopepéotepn avaivon PAEne «DPopog etaupeiav Kail kawvotouio - Aiaxofevuotao Kol EUmEIPics THG

EE ot dekactia Tov 1990». EUR 17035 (Commission, Innovation Papers No 19, 2002)

33

To Evpomraixd Zvpupoviio g Bapkerdvng (15/16 Maptiov 2002) kotéypoye tnv npddeomn g Emtponng

Kot Tpocébeoe 0Tt "to Zvufodiio Oa cvvépyetar mpiv ard kalbe eaprvo evpwmaixo ovufodlio yio va alioroyel

v Toodo arov touéo, avtov" (onueio 15 Tov cuuTEPAGUATOV TG TPOEdPLNGg)
34

Bopkeldvng)
35

COM(2002) 68 tng 6.02.2002 (H devtepn avtn etiola ékBeon vmoPfAnOnke otn cHVOd0o KOPLENG TNG

O 2VpOTAIKOS YAPTNS YO TIG MIKPEG EMLYEIPNGELS, O OMOi0G eyKpifnke omd T0 GLUPOLAIO YEVIKMV

vroBécew@v otig 13 Tovviov 2000 kot £ywve gvvoikd dektdg and to Evponaikd Zvppovio g Feira otig 19-
20 Tovviov 2000, {ntel amd ta kpdtn péin kol v Emtponn va avaldfovv mpotofoviieg otipiéng Kot

evBGppLVONG TOV IKPAV ETLYEPNCEDV O 0EKA PAGIKOVG TOLELS.
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O op1Buog tov dkTHmV «emyelpnuatikov oyyélmvy ("business angels")
avéaver pe tayeic puBuovg (PA. mapaptnua 4). Ilpoc 10 mapdv dpmg pdvo

10 HB pmopei va Oegopnbei dpyun ayopd. T v avimtuén g gvgzz;‘?”;‘;?g
APNLATOSOTNONG OO HIKTLO «EMYEPNUATIKOV ayyEA®VY» otnv Evpdmn, 1 pnHaTodSTIONC

Emtpony mpowbnoe mepapatiky Opdon  (1998-2000) kor ox€010  axd
ovykpitikng  afordynong (2001-2002). To [Ilewpouotico mpoypoguo.  Exyepnuotiods
SIKTOOV  EMYEIpNUATIKAY  ayyélwy MTaV HEPOC TOL TPITOL TOAVETOVG —*VErovS
TPOYPELLLOTOS Y10l TG MME?® kot amd Vv a&loAdYNon Tov TPOoKHTTEL OTL

T OQEAN amd TN Onpovpyic OIKTVWV €ivol ONUOVTIKE TOCO Yo TIG

ETAIPEiEC 600 KOL Y10 TNV TOMKY avamtuln’ . £to mAaioo tov ayediov

OVYKPITIKNG 0L10A0YNoNG SIOETOL ERPACT] OTIC TOATIKES TOL ONUOGIOL TOL

elvar  emoeeieic ywo MV avanTuln  OPUNG  EMEVOVLTIKNG  OYOPOS
EMYEPTUOTIKOV OLYYEAWV.

[Mopott elvar dvokoro va e&evpeBodv axpifny otoyeio, M mapoyn
EMYEPNNOTIKOV KeQOAaiov amd eroipeieg (corporate venturing)

emAyn eniong éviova amd v kaBodtKN Topein TOV ayopdV, Kot TOAAEG avlaviuievn
eToupeieg eyKatéAenyov TANPOS TIG OPOCTNPLOTNTEG TOVG GTOV TOUEN TMV onosia TV
EMYEPNUATIKOV KEPOAOIOV. ZOUPOVO e EPEVVEG, Ol GTPOTNYIKOL GTOYOL  grparnyikdy
KOTEGTNOAV CNUAVTIKOTEPOL OO TOVG YPNUATOOOTIKOVG GTOYOVG, YEYOVOS oTo)mv

10 omoio eivar mBavod va eplopicet Tov puOUd pelmong TV EnevOVoEDY O
EMYEPNUATIKA KEQPAAO0 €K LEPOVG ETAPELOV. 100 v 1ELKOAVVOVY AVTO

10 €100¢ dpacTNPOTNTAG, OpIGHEVE KPpATn HEAN Béomcay KivnTpa: .. TO

HB 0¢omice kaBeotdg Yo TIG EMEVOVCELS GE EMYEIPNUOTIKA KEQPAANLD EK

HEPOVS eTOUPELDY, PAcel Tov omoiov o eToipeion OV ayopdlel HETOYES

GAANG etapeiog dOvvatal, Vo opiopéveg mpoimobEcels, va eKTEGEL amd TO
@oporoyntéo e166oMua g to 20% tov gmevovBEvTog KePaAaiov.

2oveyamng

6.2. Avtictoiynon apoc@opag Kol CHTNoNS ETLYEIPNUATIKODY KEGAAAIMY

Ot TANPOPOPIEG Y10l TOVS EMYEIPTLLATIEG KO TOVG EMEVOVTEG TTPETEL VL £fvat

EVPOGITEG, VM TOPOAANAQ 1 SIELKOAVVGN TNG AVTIGTOIYNONG T®V VO

mievpdv (Non kot TPooeopd) evoéyetar vo omoderydel 1dwaitepa Tpées va
enoeel)s.  Toa  OlKTva  EMYEPNUOTIKOV — OyYEA®V — UTOPOVV V. SizvkoivvOei n
3100pAUATICOVY ATOPAGIGTIKO POAO TPOKEWEVOL VO S1EVKOAVVOEL 00T M crikorvavia uerads
avtiotoiynon. AAMG, yw vo emrtevybel po xpioywn palo, TPEMEL VO emevdvtdy ko
npoypatomomn0ovy  eVIATIKEG  eKoTpoTeiesc  evaucOnTomoinong ko EREPNHOTIOV
evnuépmong kal va yivel minpne aflomoinon tev cOyypovev epyareimv

IOV TPOGQPEPOVY 0L TEXVOAOYIEC TNG TANPOQOPIOG KoL TG EMKOWVOVIG .

Av1d mpémel va yivel Oyl LOVO GE TEPIPEPELOKO 1| €BVIKO emimedo, OAAG Kal

o€ JIoLVOPLOKT EMITEDO, 101MG GE OPIGUEVOLS TOUELG VYNANG TEXVOLOYiNG

OOV 0 aPUOG TOV ETUPEIDV KOl TOV EVIUEPOUEVOV ETEVOLTAOV £ivor
TEPLOPIOUEVOG.

[Ma va eEarelpBel 10 VEPIOTAPEVO YA OGOV QLPOPA TNV AVTIGTOLYNOT TV
EMYEPNUOTIKAOV KEPOANI®V KO Y10 VO KOTAGTEL dUVATH 1 TOPOYN TOV

% Tpito moivetég mpdypappa v 1i¢ MME (1997-2000), 97/15/EK g 9.12.1996 (EE L 6, 10.1.1997, . 25-
31)

"Ewg 1o téAn tov 2002 Ba £xet exmovnOei kot Oa ivar dtabéoun £kBeon a&loAdynong.

¥t0 00 7miaicwo, to Evpomaikdé Kowofodio (Rmoe 1 onpovpyia eviaiog 16todécons ywo Ta
EMYEIPNURATIKA KEQaAono, (onpeio 17 Tov yneiopatog tov EK g 11.04.2000, Opus Cit.)

37
38
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GLVOQ®OV VINpeclav, N Exttponn UnocrnpiC8l3 ? amd Tov Maptio tov 2002
poe vanpecio  evtomiopoy Kol KoBodnynong Tov  EMEVOLTOV, TNV
Gate2Growth.com, yio kowvotOpovg emyelpnuatiec: n vanpecio vty
Aertovpyel  CUUTANPOUATIKA TPOG TOPEUPEPElG TP®TOPOVLAIES TOL
avaloppdvoviol o TePLPePELOKO Kol €0viko emimedo. Tn dwyeipion €xet
avoAdPEl OPAdD OVOAVTAOV ETEVOVCE®V LE KOTAPTION KOl EUTEPIN GTOV
TOUEN TOV ETYEPNUOTIKOV KEQOAOI®OV M/KOL TNG ETYEPNUATIKOTNTOG.
Kotd to mpoto tpiunvo Aettovpyioag eyyphonkav 900 emyeipnuotieg ko
kaBopiomkav ta  yopaxtmprotikd 3000 emevovtdv oty Evpomn.
Avopévetar OTL aut 1 TOVELPOTAIKN Pdon dedopévaov Yoo TV
avtiotoiynon Oa £xel Bdoel oty TN kpiown pdalo €wg to téAn Tov
2002.

6.3. EXtycipnuotikotnTo Kol KaTapTIicH

H évvola g emyeipnuatikdmrog o éva Bactkd mpocodv Tov TPEMEL Vo
mopEYETOL PESM TNG Ol Plov katdpTiong, Kabiotator oAoéva Kol EvpvTEPA
amodekt|. IloAhéc ydpeg g EE €yovv Non  avaddfer  oyetikég
npotofovliec. 1o TAMiclo TOL 40V TOMETOVC TPOYPAUUOTOS . 1
Emutpomy epapuoler oxédo pe titho “diadikacioo Best” vy v
EKTOIOEVOT KOl TNV KOTAPTION GTOV TOUEN TNG EMYEPNUATIKOTNTOS, LE
OTOY0 TNV EMONUOVON Kol TN GUYKPION TOV TPMOTORBOVAIDV TOL
avaloppdvovtor oty Evpdnn kot amookomobhv oty mpomOnon g
OWUCKOAIOG TNG EMXEPTUATIKOTNTOG OTO EKTOALOEVTIKG CLGTNLOTA, OTd
T0 OMpoTIKd oYoieio £wg 1o mavemotTUo. Nwpitepa Katd T O18pKELD TOV
tpéxovtog £tovg, n Emitpony| onpocicvce™ 1o amoteAéspoto oyediov yio
TNV KOTOPTION  OTOV  TOUED  TNG  EMEPNUATIKOTNTOG, OOV
TeEPAOUPEVOVTOL TOL GUUTEPAGLOTO SAGKEYTG TOV TPOLYLOTOTOWONKE V1o
10 B0 avtd ot Madpitn to 2001.

H EVCA* kaBopioe 10 2002 pa «Aéoun ekmordevTIKAOV UEGOVY VIO THV
emyelpnuatikotyta. | omoion tifetow ot dwbeon 500  evpomaikmdv
TOVETIOTNUIOV KOl WOPLHATOV OVATEPNG EKTOIOELONG, TPOKEIUEVOL VO
000¢t ota TehevTaia 1 SvvATOTNTA VO, dSoPYAVAOGOLY e€aunviaio padnuota
pe to omoior B €&nyodv ta Pacikd onueion kol TG SOLVATOTNTEG TOL
TPOGPEPEL 1] XPNUATOOOTNON LUE EMYEIPNUOATIKE KEQPAAALAL.

6.4. Otxovouikn couueToyn TV gPYaLoOUEVY

Mo v mepartépm avaivon TV SVVATOTHTOV TOV TAPEYOLV T JLAPOPa
€lon owovokng cvppetoyns tov gpyalopévov, n Empony dnpocicvoe
avokoivoon™ yia to {Amuo ovtd evéd TopdAAnio dnpovpyRdnke opdda

Anuiovpyeiton
evpela faon
0edoUEVQY

Lpérer vo
opyovawBoiv
nobnuozo
KOTGPTIONS VI TIG
ETLYEIPNUOTIKES
TPOKTIKES KOl TO.
XOPOKTHPIOTIKG, TWV
ETLYELPNUOTIOV

Awoveunnke
EKTTOLOEVTIKO
Boribnuo yro
didaokalio orov
TOUEQ TV
ETLYEIPNUOTIKDV
KeQoAaiwY

270 whaiolo peAétng
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10 mAaiclo g mpwToPoviiog Gate2Growth kol PAceEl TOV OMOTEAEGUATOV TOV TEPOUOTIKOD GYEDIOV

LIFT Helpdesk (1999-2001) yio v tpoécBacn ot xpnpotoddtnon (www.gate2growth.com)

40
YvpPoviiov 2000/819/EK g 20.12.2000, EE L 333, 29.12.2000, c. 84)

41

“Iolvetés mpoypaupa (2001-2005) yia TIS emYeIPGEIS Kol THY ERYEPRUATIKOTHTA’ (OTOPACN TOL

“AvdrToén Kal EQOAPUOYY EVPOTAIKADY TPOYPOUUATOVV KATAPTIGCHS GYETIKG HE THY avdinwn

enyelpnuatik@v opactypiotitwv’, EUR 17047 (Commission, Innovation Papers No 24, 2002)

42

43

Kowotiky opaon”, COM(2002)364 g Sng lovAiov 2002
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H Emtponn ompilel v npotopoviia Gate2Growth (www.cordis.lu/finance/home.html)
“IIpo@Onon TS 01KOVOUIKHG GOUUETOXNS TV gpyatouévaov otnv Evpwrainy Evoony - INaicio yia



apyacsi(xg44, oL amoptiletol amd aveEAPTNTOVG EUTEPOYVOUOVES. ATO TNV
Al mievpd, n Emtponn avébece ota téAn tov 2001 v exmdvnon
neréc® yio ta Sucadpato oyopdc petoydv amd Tovg pYalOHEVOVC, e
OKOTO TNV OVOAVCT] TOV VPICTAUEVOV JATAEEDY OTA KPATN HEAN KOl OTIG
HITA xot v a&loAdynon TV TAEOVEKTNUATOV KOl TOV UEIOVEKTNUATOV
OV TAPOLGLALEL VTN N HOPON AUOPNS, He €WK avaeopd otic MME.
Anpovpyndnke opdda eumelpoyvouovev mov Ba cuvdpdauel v Exttpomnn
GTO £pY0 OVTO .

7. EYPQIOAIKOX XQPOY EPEYNAY KAI KAINOTOMIAX

To Evponaiké Tvufoviio e Bopkeddvng ovpupdvnos’ va ovqoet Tig
cvvolkég domdves g EE yio E&A pe otdyo va mposeyyicovv 10 3% tov
AEII péypr to 2010 (a6 1,9% to 2000), ek tv omoimv ta 6v0 tpita Oa
nwpoépyovtal and tov W1mTikd Touéa. Ot damdveg g EE otov topéa g
E&A elvar moAd yopnAdtepeg amd €KEVEC TV KLPLOTEPWV EUTOPIKDV
etaipov e kot 1 amdkhon oe oxéon pe tig HITA Sievpdveton otadepd™.
Ye mpocoatn oavekoivowen , 1 Emaponn mpocsdidpice  dudpopa
TPOPANUOTO KO TOUEIG TNG TOAMTIKNG OV OTALTOVV OVTILETOTION £T01
wote vo emtevyfel o otdrog Tov 3%. TV avokoivwon  ovtn
emonuaivetar  0tt M Ymapén  omOdOTIKOV Kol OAOKANPOUEV®V
YPNUOTOTICTOTIKOV oyop®dv Bo €xel ATOQUCIOTIKY Onuocio Yo 1N
peyoAvtepn Ko evkoAdtepn mpocPacrn tov MME oe efmtepikés mnyég
APNUOTOSOTNONG Kot OTL B YPEOGTEL 1| OMOTEAEGLATIKOTEPN XPNOT TOV
SPOp®V OMMUOCLOV HEGHOV XPNUOTOOOTNONG (Geon oTPIEN, POPOAOYIKE
KivTpo, TPOYPAUUOTO TOPOYNG EYYUNOCEMV  KOL  ETLYELPNUOTIKOV
KEPOAOIOV), 10imG Yo TNV TOVEOGN KOl TNV EVIGYLON TGOV 1OOTIKOV
EMEVOVOEMV.

Onadeg gumerpoyvopdvov fondovv v Exttponr| 6tov Tpocsdiopiopd tomv
TPOT®V HE TOVG Omoiovg Bo pumopovce va yivel KaAdTtepn ypnom g
onuocog ompiEng £tol MoTe v TPomBnBovv o1 WIOTIKES eMEVOVGELS
E&A, wing pe ) Pertimon g TpdoPaong oTa ETYEIPNUATIKA KEQPAALO
Kol otov davelwlopd. Metd v avtolloyn omdyewv pHe OAOVG TOVG
EVOLAPEPOLEVOVG TIOV  OVOPEPOVTOL OTNV  OVOTEP®  OVOKOIVMOY, N
Emtponmn efetdler 1o €vdeyouevo vo mpoteivel pio GEWPE EVEPYELDV
TPOTEPAOTNTOG HE OLYKEKPLUEVOLG OTOYOVS Pdoet oG dadtkaciog
OVOIKTOU GLVTOVIGHOV, G€ pio 0g0TEPN aveKoiveor, v dvoién tov
2003.

avalvoviol ta
OIKALWOUOTO. AYOPAG
UETOXDV KOl GAAEG
UOpYES apo1fis Twy
epyalouévay

Méypr o 2010 o1

damaves yio E&A
Oa wpémet vo,
avérQovv ae 3% tov
AEIT

Tpoeroydera
devTepn
ovaKoivawon
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H “Yyniov emimédov oudoa yia ta S1aKpOTIKG EUTOOIA GTIY OIKOVOUIK]] GOMUETOYI] TV EPYALOUEVOV GE

ETAIPEIES HE O1AGVVOPIAKES IPAGTHPIOTHTES’ GLVEIPIOGE Yo TPMTN Popa oT1g 18 Zemtepuppiov 2002

45

Www.europa.eu.int/comm (enterprise)

46

“AtKaudpuato ayopds HETOY@dv amd tovg epyalouevovs otnv EE kar otic HIIA”, ZentépPprog 2002,

47

48

49

Ol eumEPOYVOUOVEG OpioTNKAY amd To, KPATN UEAN KOl TIS DTOYNQLEG TPOG TPOGYDPNOT YDPES, Kol M
oudda cuvedpiace yio TpmTN Popd oTig 22 Moaiov 2002.

Ynueio 47, mpdTN TEPITTM®ON, TOV GLUTEPAGHATOV Tov Evpondikov Zvufoviiov g Baprkeidvng, 15 kot
16 Maprtiov 2002.

Yopupaeva pe ototyeio tov OOXZA kat g Emtponng n amokhon avt vroroyiletoan og mepinov 120 dio.
gupd 10 2000, 0o T 0ol TOG0GTO AVM Tov 80% 0QeileTar GTIC YOUNAOTEPES OUTAVEG TOV ETLYEIPTIOEDV.
“More Research for Europe : Towards 3% of GDP”(Ilgprocétepn épevva yio Tnv Evponn: Xtoyxos 3%
Tov AEIT) COM(2002) 499 g 11.09.2002)
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To 60 mpoypappa dpaeng (2002-2006) mov eykpibnke TPOcEoTA ™’ e
ouvolkd mpobmoroyspud 17,5 dio. gvpd (+17% oe ovykpion pe 10 50)
€xel oyedoTEL E101KA Yoo T oTNPIEN TS dMuovpyioag evog Evpwmairod
Xapov Epevvag kor Korvorouiag. Zto 60 mpdypappo miaicto Oeomilovion
véo PECO TOL AMOCKOTOLV otV &vlBdppuvon g evomoinong Twv
EPELVNTIKOV TKOVOTNTMOV, TNV TPOoMHONOT TOL GUVTOVIGHOV TOV £B8VIKMV
TPOYPAUUATOV, GTNV aOENOT TG KIVNTIKOTNTAG TOV EPELVITMOV KOl OTN
Bedtioon TV omOTELECUATOV TOV EPELVNTIKOV TPooTabeldy. Oa
evioyvBovv ot opldvtieg dpactnpldtnTeg mov BeomicTnKav 610 TAMIGLO
TOV 50V TPOYPAUNOTOG TANLGIOV, Ol OTOiES OEVKOADVOLV Tn JlEBvVIKN
pHeTOQOpd  TEYVOAOYIOG Kol TN OlOLVOEST) TMV  EPELVNTAOV, TWOV
EMYEIPNOEOV KOl TOV €NEVOLTOV. o evBoppuvBodv Ta €mEVOLTIKA
@Opov, oSloToldVTOG TNV emTuyic. mov  onueiwoe 10 "Ddpovu
Proteyvoloyiag kot ypnuortodotnong”.

8. AHMOXIA XPHMATOAOTHXH

8.1. Kpoatikéc evioyvoElC Kol ERIYEIPNUATIKG KEQAAAIA

H avokoivoon mov ekd6Onke vy 10 Oépa avtd’ eixe ompavikd
AMOTEAECUATO KOl EQOPUOCTNKE KOl GE GAAEC TMEPWMTMOOELS UETO TNV
éxbeon TOL TPONYOLUEVOL ETovC ., Omwe otV Linea de apoyo a la
capitalizacion de empresa de base tecnologica (Iomavia), otnv Sdchsische
Beteiligungsgesellschaft (I'eppavia) ka1 oe 0V0 GAla kabeotdta Tov HB,
éva amd o 07010 ATOGKOTOVGE GTNV KAALY TV EAAEYE®V GTNV TapoyNn
EMYEPNUOTIKOV — KeEQoAaiov  pukpod  vyovg o  MME  movu
dpactnplomolovvIol e avlpaKkoedpeg Teployés ™G AyyAlag Kot To GAAO
Yo tov 1010 OKOmO ©€ GAAEG TEPLOYEC OTIG omoieg M EAAEWyYTM LT
nmapovctalel Waitepn 6&vvon. H a&oddynon tov pétpov avtdv 0étet
Kémolo TpoPANpaTa, 6TV OAO TO KEPAANLO TOV EMEVOVOVTOL TPOEPYOVTOL
amd 10 ONUOGLO. XTIC TEPWMMTMGELS AVTEG UTopel vo glvar mo SVCKOAO Vo
dwmotwbel O6tTL M emevovTiK omdeacn otnpiletar o€ KEPIOOKOMIKA
Kkivntpa, Tpdypo mov amotelel €va and To Kprripla wov opiloviotl otV
avaKoivmon).

8.2. H npwrofoviio “i2i” ka1 o Evpwnairno Toucio Ernevdvcewy

Onwc eiye avagepbel otV 0vOKOIVOGT TOL TPONYOVUEVOL étovg53 , M
apotofoviia yro v kawvotopio 2000 (“i21”) Oeoniomke and v ETE
tov Mdwo tov 2000, wg amavinon ot emrayés tov Evpomoaikol
Zvppoviiov g Awscofavag kot amoterel v ovuPfoin ¢ ETE ot
onuovpyio pag kowvoviag mov otnpiletol TEPIGGOTEPO OTN YVOGN KoL
omv kawotopia. O 6prog ETE (cvunepiropfavopévov tov Evponaikon
Tapeiov Emevovoewv, tov €dwkod @opéa g ETE 6cov apopd Oépata
LETOYIKOV KEPAAAIOV) OPLEPDOVEL CIILOVTIKO HEPOC TOV TOPOV TOV YLl TNV

50

WWW.europa.eu.int/comm(research)

51

21.08.2001, ©. 3)

52

> Tapéypagog 6.3 Tov COM(2001) 605, 6eg TPOYOLHEVAC.
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Anuiovpyodvroi

VEOL UETDL

H ovoxoivwan
epapuoletal ota

KpaTy uEln

H mpwrofoviio
"i2i" epoapudlera
and tov Mdio tov

2000

Andépaon tov  Evpomdikod Kowofoviiov kot tov  XvpPoviiov g 27ng  louvviov

COM(2001) 605 ™™g 25.10.2002 yio v epappoyn tov ZAEK napdypagog 6.1, vmoonueioon 39

2002,

Avaxoivoon "Kpatikés evicyvoels kai smiyeipnuatikd kepdlaie”, g 23ng Maiov 2001 (EE C235 g



evhappuvon TV emevovcE®V otV €pguva kol TNV Kowvotopia. Tov
YentéuPpro Tov 2002, to cHvoAro TV daveiwv mov gykpidnkav 6to TAaicto
¢ "12i" Ko wov apopovoav oyeda Epevvoc aviABav ce 4,6 exat. VP,
€K TV omolwv &yel NON vroypapel N avdAnyn deouedoewv yo 3,2 610.
EVPO.

To peyoAdTEPO HEPOC TOV TOPOV  EMYEPNUATIKOD KEQPOAOIOL OV
dwyepiletar 1o Evponaikd Topeio Erevovoewv dwtiBeton amd v ETE
(ovumeptropPavopévov TtV mOpwvV TG  TPpoToPovAiag "i2i" mov
TPoopifovTon Y10 EMYEIPNUATIKA KEQAAOLN, OTTWS Y10 TOV OTTIKOAKOVOTIKO
Topé), Kupimg Yo Tn ypnuatoddton oapyikdv otadiov. o tov
OTTIKOOKOVLOTIKO Topén, péypt tov lodbvio tov 2002, dwtédnke amd Vv
TpoTofovAia "i2i" cuvoAkd OGO 83,5 eKOT. EVPD GE APOPES ETAUPELES
EMYEPNUATIKOV GUUUETOYDV, EK TOV OTOIOV 48,5 eK0T. VPO AUPOPOVGOV
enevovoelg ot Propnyovia meplexopévonv Kot 25 ekat. evpd® o MME
VYNMANG TEYVOLOYiOG TOVL onTiKoakovoTikov Topéa. To Evponaikd Tauesio
Enevdvoemv dayepileton eniong to "unyoviopd ekkivnong tov EMT>*"
KOl TNV eVEPYELD  "MPOAEITOLPYIKOV  KEQOAaiwV" TOL TOAVETOVG
npoypappotos. O  mpmdTOog pnyoviopds  omevBivetar e ETOUPELES
EMYEPNUOTIKOV ~ COLUPETOYDV, Kol 1ig o€  eToupeieg  mopoyns
TPOLEITOVPYIKAOV KEPOAUI®V, LIKPOTEPO TAUEID, TEPLPEPELOKA TAUEID KoL
Tapeio Tov E0IKEHOVTOL GE TOUENKO N TEYVOAOYIKO EMIMEOO KOOMS KOl OE
eKkKoAamTpla. emyelpnoewv. H devtepn evépyela anockonel ot otpién
TOV EMEVOLTIKOV IKOVOTHTOV TOV TOUEI®V TPOAEITOVPYIKAOV KEPAUAI®V
ov enm@PerovvVToL and kepdiato Tov Evponaikod Tapeiov Emevdvcewmv,
HECH HIKPOV ETYOPNYNOE®Y YL TNV TPOSANYN TPOGHeT®V GTEAEXDV
dlyelplong enevovceEmV.

Amo v petappvduct| tov tov lovvio tov 2000, 1o ETER £xetl e16éA0¢1 oe
pa edon toyeiog eméktaons. Awoyepiletal xopTo@LAGKIO OV LVIEPPaivel
0. 2,2 816. EVPD™, TOL EMEVEVOVTOL GE Gve Tov 160 Tapsiov. 1o tapeio
avtd mepapPavovrot: (i) tapeio mov amevBOvoviol 6e TLYKEKPLUEVODS
Klgoovg 1 teyvoloyies (my. Protexvoroyieg,  aypotoPropnyovie,
Blounyavieg mepieyopévov, vovoteyvoroyies, "tpomdntikég texvoroyieg'”,
KA. (i1) wepipepeiaxa taueio, Pe 6TOXO Vo S1lEVKOAVVOEL 1 o 166ppoTN
AVATTUEN TV EVPOTATKAOV TEPLPEPEL®V (To 2001, VITOYpAPNKAV Ol TPDOTES
evépyeleg omv EALGda kon v [loptoyaria, oty Iomavio avaAnednkov
ONUAVTIKEG OEGUEVGELS OV OVTITPOSOTEVLOLV TO0 9% NG dpacTnPLdTTAG
tov ETEm, evd ocvppovinkov 5 evépyelec oe vmoyneleg ympeg): (iil)
tapeio Tov ypnuatodotovy Vv aliomoinon twv omoteleouatwyv e E&A-
ko (1v) mavevpwmaixa toueio vyning teyvoioyios (to 2001 yopnyndnke
ompién oe 11 Havevpwraixa toucio vyning teyvoloyiog).

8.3. Zvvepyacia uetalv tnc Emirponrne wor tne ETE otov touéo tng
E&A

H ovvepyoosia ovty® amookomel ot  Peltiotomoinom TG
CUUTANPOUOTIKOTNTOG KOl TOV  GLVEPYI®V HETAED TOL  KOWOTIKOD

To ETET eivoi o
popéag
ETLYELPNUOTIKOD
xepoltaiov s ETE,
Ve mapoarinio
owoyerpileron
oplouéva
rxabeorrta T0V
TOAVETOVS

TPOYPGHUOTOS

To ETEr sonialetou
0€ TEYVOAOYIKG,
toueio "opyiav
orodiwv"”

H ocvpoovia peta&d g Emrpontg kot tov ETER vroypdonke otig 18.12.2001

To kowd pvnuovio peta&d g Emrponng kot tg ETE vaeypdon otig 7 Iovviov 2001.
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And 10 m0G6 awtd, povo yia to 2001, To ETER mpaypatonoince enevovoeig 800 ekat. evpd oe 57 tapeio.



TPOYPaUUaTOC TANIGiov Kal TG mpwtoPovAioag "i2i", BeAtidvovtag kat’
aLTOV TOV TPOTO TO GLVOMKO KOl TOAAOTANGIOCTIKO ONMOTEAEGUO OTIG
WBotikée  enevdvoec. Tpewg kowég opddeg epyacioc”’  kotaBdArovv
TPOOTAOEIEG Y10 VO, KOTOGTNOOLV E€VPVTEPA YVOOTEG GTNV EPELVNTIKN
Koot TIG VEEG dLVATOTNTEG YPNHaTOddTNoNG. Ot véeg pvBuicelg Oa
enutpéyouv emiong vo. ANeOel KaAdTepa VIOYN O 1WBLHTEPOG YOPAKTPOAG
mg E&A, kot ot avaykeg ypnuatodotnong opopwv €00V ETUIPELDV,
Katé TOV oYeSOoUO Kot TNV epapproyn tov punyovicudv g ETE (m.y. tov
UNYOVICUO OaVEIOOOTNONG YL TN YPNUATOOOTNON ELVPOTUIKOV GYediWV
OTPATNYIKNG £€PEVVAG), CLUTEPIAAUPAVOUEVIG TNG OCULUUETOYNG TV
EBVIKOV TOTOTIKOV 10PLUATOV KOl GUCTNUAT®V £YYVT|OT|G.

8.4. Ileproeperony molitinny

Y1g xatevbovinpies ypouués e Emtpomng yia v epopuoyn twv
SiapOpwtikdy touciov katq v mepiodo 2000-2006°° (nienke va
TEPLOPLOTOVV 01 dpeceg emyopnynoelg e MME kot va aviikotactafovv
amd O CUYYPOVES KoL EVEPYNTIKEG HLOPPES XPNUATOOOTNONG OTMG EKEIVES
OV TTOPEXOVTOL OO ETALPEIEG EMYEPTNUATIKOV GUUUETOYDV KOt TO, TOUEIN
gyyimong. O mpoypoUUATIGUOS TV TEPIPEPELOKAOV TaUEIV delyvel OTL Ot
KatevBuvinpleg avtég ypapupés epappolovral. [oapadelypatog xdpn, evod N
oLyYPNUaTOddTNoN 7oV TPOPAEmETOL OO T OopBpwTiKd TopEin Yo
enevovoelg tov MME datnpnOnke oto eninedo g meptodov 1994-1999,
dnAadn mepimov 17 d16. gvpd, Ta £YYPOPO TPOYPUUUOTIGHLOD TPOPAETOLY
oYe00V_MMAACIACUO TMV ENEVOVCEMV GE EMYEPNUATIKE KeQEAaa To
omoio amd 600 exor. evp®d avapévetar vo eBdcovv oe oyedov 1200 exort.
EVPXD.

E&dAlov, 1 Emtporn 6o olokAnpmcel cuvtopa tov Néo odnyo yia v
XPHUOTOOOTNON ETLYEIPHUOTIKDV KEPOAQLWV OTNYV TEPLPEPEIOKY TOALTIKI.
Ba givar dobEc10G 68 OAES TIG KOWOTIKEG YADGGEG TPV amd To TEAT TOL
2002 kot avopEVETOL VO, KOTOOTEL £va xpNolo epyaieio yio Toug eBvikovg
Kol TEPUPEPELOKOVS POPELG KOBMG Kot Yo TOVG TEMKOVS OMOOEKTES TV
TOPWOV TOV TEPLPEPELOKDV TOUEIWV.

9. XYMITEPAXMATA

To ZAEK amockomovoe apywkd va 0écel o pakpompdecua Bepéia yia
TN OMoVPYio TOV 0yopdV EMYEPNUATIKOV KePoiaiov otnv Evpodmn ko,
OLVETMG, Ol PBpayvmpdbecues KuKAMKEG dtakvpdvoelg dev Ba mpémel va
amoBappHvovy ToVG EVOLOPEPOEVOVS POPEIS Ao TNV TPOoTAOELL TOVS Vo
EVICYVOOLV KOL VO, TOYUDCOLV TN YPNUOTOSOTNON UECH EMLYEPTUOTIKOV
kepaiaiov. Ot ypNUOTOTIGTOTIKES ayOpES, OTIG Oomoieg meptlapPdvoviot
KOl Ol 0YOPEC EMYEPTUATIKOV KEPOAOL®V, £ytvaV TPOCSPUTH OVTIKEIILEVO
H0G GEPAS CKANPOV SOKIHAGLOV TOL 001YNGOV GTNV EMOEIVOOT TOV
owovoutkov  kKApoatog. Ot omooTtofepomomTIKEG  EMIATMOOEL  TTOL
TpokAnOnKav ond T1g embéoelg g 11ng ZenteuPpiov, amd T voBEcelC
ENRON «otr Tyco kabBmg xor amd GAlo okavooio, kAOVIGOV TNV
EUMIGTOGUVY] OTIG XPNUOTOTIOTOTIKEG ayopés. o vo onpovpynBei kot

Oo atiomombodv o1
oVVEPYLES KL )]
OUOUTANPOUOTIKO-
mra

Epapuolovrou o1
véeg katevQovtipieg
YPOHUES

Oa. drarebel
odvroua o véog
0017y0¢

Eivou emfefinuévy
uia pokpompoleoun
Oeadrpnon

Oa. yperoortel Lo,
EKTETOUEVT TEIPA.
KQVovIGTIK®OV
pelndoewv
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VYNAOD avarTLELOKOD SUVOIKOD KOl Y10 EKKOAUTTIPLOL EMLYEPTCEDV

¥ Anpocieddnke o 1999, BA. www.europa.eu.int/comm (TeEpPEPELAKT TOATIKY)
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(1) oxédw E&A- (ii) epguvntiki] vrodopn) kot (iil) EmLEPMUOTIKO KEQPOAOLO Y10 VEOGVOTOTES EMLYELPTOELG



oA €vo EAKLOTIKO KAIHOL Yoo TOVG €mevovtés, Oa mpémer va yivouv
Bektidoelg o MOAAG pétOmo OT®MG €ivorl 1 €EACPAAIOT AOYIOTIKOV
OTOWEIWV TOVL TOPEYOLV UL TOTH  EKOVOL NG KOTAGTAONG TOV
EMYEPNCEWV, 1| amoTipnon o€ kKabapég mapovaeg a&ieg mov otnpilovral o
PEOMOTIK]  O0EWOAOYNOT  TOV  UEAAOVIIKOV — TOUEWKAOV  podV, o
QOTEAECUATIKY] €TAPIKY] OlakvPépvnon kabdg Kot €va  KatdAAnio
GUGTNO ETOTTELOG.

Mo emoyyEAMULOTIKG  OPYOVOUEVY)  XPNUATOOOTNON  EMLYELPNUOTIKOV
Kepohoiov meprlopuPdvel €vBOg efopyng o otpatnyikn e£odov. H
TPOCOLYN oTNV apylKN gwcaywyn oe ypnuotiotipro (IPO), mov amoteAet
oV Pactkd cVUVOECUO HETAED TOV OIOTIKOV KOl TOV ONUOCI®V 0yop®v,
amoTeLel GLYVA LEPOG AVTAOV TWV CTPATNYIK®V Kol 0 EXEVOLTNG Oa pémet
va €Yl T SLVOTOTNTO VO TPOCPEVYEL GE AVTY), OE EAKVOTIKES TIUEG, T £TN
ov akoAovBoHV v emévdvon. Qotdco, N afefatdotnTa Ko 1 actdbeln
oL emKpATnoay petd omd ™ "eovoka" Tov AldIKTOOV OV EMTPETOLY
OTIS OYOpPEG VO EKTANPAOCOLV CMOGCTA TN POCIKY] OTOGTOA TOLG, 7OV
oLVIoTOTOL OTNV TOPOYN YPNUATOOOTNONG OE €TOpeieg Kol oy€dlo UE
evolwveg mpoontikéc. Katd cvvéneia, n 01€£080¢ TG apyIkng E10aY®YNG
0€ YPNUOTICTNPLO TAPAUEVEL GE LEYEAO PBabud KAEoT, [ KOTAOTOON
mov Bo mpémer va avTeToOmoTel and OAo TO EVOPEPOUEVA HEPT,
ovumepthapfovouévav TV xpnuatioTpiov  vyniov  avamtuélokon
duvapkod. Ba  nNTov  evOEYoUEVOS  amopoitnTn  po.  dledikacio
eEopBoAoylopoD og gupOTAIKY KAIHOKO - OTMOC GLVEPT GTOV TOUEN TMV
petoy®v vyning eEacediiong (blue chips).

pXiala HITAY, ot EMEVOVOELS EMYEPNUATIKOV KePaiaiov o 2001 rrav
"novo" tpewg @opéc peyorvrepes anmd ekeiveg g EE. H e£6Mén avt
aVATPETEL TNV TAOT T®V TPONYOLUEVEY €T®V (To 2000 01 EMEVOVGEIS ALTEG
NTav T€60EPLG QOPES PeyoAvTepes). Qotds0, avtd dev onuaivel OTL 1
pdodo¢ yio ) peimon tov yaopotog pe tic HITA Oa eivon avtéporn. H
Evponaikn ‘Evoon 0o mpénet va cuveyicel va ypnoylorotel 6ha ta péca
ov SwBéTEL Yoo Vo O1ELVKOADVEL Kal va. evBappuvel TNV avATTLEN NG
EVPOTAIKNG AYOPAS EMYEPNUATIKOV KeParaiowv. Av 11 Evponaik) "Evoon
embopel va aflomomoel TANPOS TO OLVOUIKO TNG OTOV TOMEN TNG
amacyoAnons, 8o mpénel va dobel Wwitepn mpocoyn omv E&A. Ot véor
Kol @uAod00&or otdyxol yuo v avdmruén e E&A otv Evpomn Oa
QMOTNOOVV VEQ TPOTOTLUTTA GYNUOTO XPNUATOOOTNONG, OTO. OToie To
EMYEPNUOTIKO KEQAAULN TTPEMEL Vo Oladpapatilovv kvupiapyo poéoro. To
evBappuvTiKOTEPO oM v TG Tapovoag £kbeong elvar 0Tt amd To
1998 oyeddv g OAOVG TOVG TOUEIC TNG TOMTIKTG BeoTioTNKOY CNUAVTIKES
Kot 1010itepal BETIKEG GLVOOELTIKES TOMTIKEG Yia T oTNPEN TNG AVATTVLENC
TV emyepnuatikav kepaioiov oty EE. Xto eninedo g ETE kot tov
ETEn. Xtov topéa ¢ €pEuvag. XTOV TOUEN TNG EMLYEPNUATIKOTNTOS KO
NG TEPLPEPELOKNG TOMTIKNG. Z€ EMMEOO KOVOVIOTIKOD TAOUGIOV, HE TNV
EPOPUOYN TOL TPOYPAUUOTOS OpAoNG Yoo TS  YXPNUOTOTIOTOTIKEG
vanpeciec. Ot evdei&elg avtég etvan evoimveg Yo To LEALOV.

00000
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H d6iééodog e
OpYIKIS ELOOYWYHS
o€ ypnuozioripio Go.
TPETEL VO, avoicel
Ko T

To ydouo. ue g
HIIA eéoxolovBei
Vo. EIVOIL TOAD
ueyoio

Mo HEAETN OIKOVOUIK®MV EMITOGE®V, ToL Onpooctevnke otig HITA tov Oktdppro tov 2001 amd v

NVCA (n E6vikn 'Evoon Emyeipnuoatikov Kepolaiov tov HITA) delyvel 6Tt Ta ETLXEPTULOTIKA KEPAAMLOL
mov enevovnkav otig HITA, katd tn dtdpkelo TV TPIAvVTA TEAELTOI®V (pOVEVY, 001 ynNcay ot dnpovpyia

7.6 gkot. 0éccv amaoydinong kol o€ £6000 ave Tov $1.3 Tpio. (PA. www.ncva.org)
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KATAAOI'OX TAPAPTHMATON

Hoapdptnpa 1. — Iotopikd otoryeia Yo To EMYEPNNOTIKG KEQGLoa oty EE

Hoapdptnpa 2 — IoTopiKd GTOLELN Y10 TIS EMEVOVGELS OE EMYEPNNOTIKA KEPaiara oTig HITA
Hapdptnpa 3. — Aiktve Exyeipnpotikov Ayyélhov (Business Angels) oty Evponn
Hapdaptnpa 4. - E@appoyn tov XAEK (ava pétpo)

Hapdptnpa S. - ApktikoreEa ypnopomorovpeva 6to XAEK

Hapdptnpa 6 - FA®ocapro Tmv 6p@v mov ypnoipomorovvrorl 6to XAEK
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IXTOPIKA XTOIXEIA I'TA TA EIIIXEIPHMATIKA KE®AAAIA XTHN EE

ITAPAPTHMA 1

Alio o€ ekaT. EVPAO 1998 1999 2000 2001
Entevovoelg 68 KePAAoo 0pYIKAOV oTAOIOV (TPOAEITOVPYIKE KEPAAOLD KO 1 566 2991 6 405 3 988
KEQALoLO EKKIVI|GTG)
Enevdvosig o ke@dhata avantoéng (enéktaon + avTIKaTAoTOGT)) 5172 8242 13 226 8 758
Xvvoro EINIXEIPHMATIKQN KE®AAAIQN 6 738 11233 19 632 12 746
Yvvoro EINIXEIPHMATIKQN KE®AAAIQN wg % tov AEIL 0,09 0,14 0,23 0,14
Kepdararwa e€ayopag emyeipficewv and to otehéyn tovg (Buy-outs) 7333 13 154 13917 10 743
Yvvolki] EIZOOPA KE®AAAIQN XE MH EIZHI'MENEX ENIXEIPHXEIX 14 071 24 387 33 549 23 489
Yvvolki] EIZX®OOPA KE®AAAIQN XE MH EIXHI'MENEX ENNIIXEIPHZEIZL, 0,19 0,30 0,40 0,27
g % tov AEII
Avti0évta ke@drowo Yo emevovoels e KEPAAAIO MH EIZHI'MENQN 19 663 24613 45 633 36915
EINIXEIPHXEQN
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IHAPAPTHMA 2

IXTOPIKA XTOIXEIA I'TA TIX EIIENAYXEIX XE EHNIXEIPHMATIKA KE®AAAIA XTIX

HITA

Alia o€ ekaT. EVPA 1998 1999 2000 2001
Entevovoelg o€ KEQPAAOIO OPYIKOV OTUOI®MV (TPOAELTOVPYLKE 5365 12 925 29 340 10 643
KEQALOO KoL KEQALOLO EKKIVIOG)
Enevévoseig og ke@arowa avantuing (eméktaon + avrikatdortaon / 11742 36 282 78 562 30 158
NUETAYEVEGTEPO GTAOL0)
Yovoro EIMNIXEIPHMATIKQN KE®AAAIQN 17 107 49 207 107 903 40 800
Xvvoro EINIXEIPHMATIKQN KE®AAAIQN wg % Ttov AEIL 0,22 0,57 1,02 0,36
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IHAPAPTHMA 3
AIKTYA EINIXEIPHMATIKQN AITTEAQN (BUSINESS ANGELS) XTHN EYPQIIH

"Etog 1999 "Etog 2002
Béiywo 2 7
Aovio 0 6
Ieppavia 1 40
EALGOO 0 0
Iomavia 1 2
["aAAio 3 31
IpAoavoio 1 1
ItoAio 0 13
AovEeppoipyo 1 1
Kdatom Xopec 1 2
Avotpia 1 1
[Toptoyaria 0 1
Owlavoio 1 1
Younoia 1 1
Hvouévo Baoilelo 49 50
EE 63 Aiktvo 158 Aikrva

IInyn: EBAN, Kpaotn uéin.
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ITAPAPTHMA 4

YAEK (XXEAIO APAXHX I'TA TA EIIIXEIPHMATIKA KE®AAAIA) TO OIIOIO ET'KPIOGHKE XTH XYNOAO
KOPY®HX TOY KAPNTI® (IOYNIOX 1998)

KATAXTAXH ANA EIAOXZ OPAIMOY — OKTQBPIOX 2002

To YAEK neprioufaver £€1 (6) katnyopisc opoyu®v tov npénsl va. apfovv atnv EE:

& KATAKEPMATIEMOZX THX AI'OPAX
OEXMIKA KAI KANONIXTIKA EMITIOAIA

D®OPOAOI'TA

| 2
«
% EAAEIYH MME YPHAHX TEXNOAOITAX
% ANGOPQIIINOI IIOPOI

| 2

IHOAITIEMIKH ITAPAAOXH
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KATAKEPMATIZMOX THX AI'OPAY

Métpo X10)0g Appoorotnra/Zoppetoxn Kotdotaon
Avantoén KTOOV "business IoiwTIKoG TOpHES H rmepouatin dpaon (1998-
angels" og meprpepelokod, Bvikd kot Kpdrn uéin 2000)  oloxinpwbnke. H
KOWOTIKO EMMEDO Emizoomnh ovykprtikn aioloynon (2001-
pomi 2002) oloxinparveton

[MopakoiovBnon g ayopds ot EVCA 2 elédln
TUpaY®Y  TANPOGOPLOV KO Emitporij
OTOTICTIK®V Y10 OAOL TOL EMITEDO TOV Dopeic tne ayopdc
EMYEPNUATIKOD  KEQPOANIOL  GTNV P s avop
EE
ZtpoyyoAd  tpamélt vy 115 | Na mopakivnBodv 6Aot o1 popeis g | Emirporni To aTPOYYLLO poTé(l
EMATAOGELS OO TOV KATOKEPUATIOUO | ayopds va avalnTioovy GUVEPYLEG Kpazn uéin rpayuotorombnke  oug 24
™m¢ EVPOTOTKNG ayopdc | doTe va PELwBOoVV 01 ETTTMOGELS TOV Dopeic e ayopdc Oxtwpfpiov 1998 ot
EMYEPNUATIKOV KEPAAAIWOV KOTOKEPLLOATIGUOD P g ,y P ) | Bpv&éiieg

(pvBuictixoi 0pYavIGUOI, véeg

KEQOAQIAYOPES,  ETOUPEIES  KEPALQIWY

ETYEIPNUATIKDYV COUUETOYDV, TPATECES,

KAT.)
Aentopepng e&étaon tov kootovg | Nao oynuatiotel koivtepn ewkova | Emrponiy e Odov agopo. v aviivon
™ms XPNHATOSOTNONG Héow | TOv  SUoYEPEIOV KOl TOV | @gpeic TiS ayopds ™ popoloyloag, Pléme
8(%\/8107»11“/1(1@, KoL pEo®  £1popis xpnu(xrf)Soanv AVOYKOV  TOV (tpdnelec, saipeisc mapopic Kepadaiov ,usier;? e Emr,{)omyg mov
01OV KEQPOAUIOV Y10 TIG EVPOTATKES | ETLYEPTCEDV ovopépetal oo Tunua 5. 1

EMLYEPNOELG

ETLYEIPYUATIKDV
KEQAAAIOYOPES, KAT.)

COUUETOY DY,
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OEXMIKOI KAI KANONIXTIKOI dPAI'MOI

Métpo 216y0¢ ApHootoTNTO/ ZUUNETOYN Kotdotaon
Evoopdtoon kor gpappoyn Orhov Kpary uéin Bléme mivaxa emddoewv aro
TV 001 YLDV Y TG Emitponi e 4.
YPNUATOTUOTOTIKEG — VANPECiEG -
aloddynon Kot mopakoiovOnon
¥apn otov "mivako emdocEwV" NG
evioiag ayopdc
Amlobotevon TOV  JOIKNTIKOV Kpatny uéin To opiunuike otoiyeio kor 1
SWITLTOGE®Y Y. T  oLOTAON Emitpornn KOTOOTO0H TPOOIOD KOTEGTHOOV
EMLYELPTNOCEDV (O1ad00n TV PEATIGTOVY IPAKTIKOY) owbéaiua Heow ™G CUYKPITIKNG
(ovumepiapfovopévav TV oé1oloynong
eloyiotwv KEQOAOOK®DV
OTTOUTI|CEMV)
Etopelec  mapoyng — xepoAaiomv | Na dnuovpynfel, odupwve pe v | Emizpornij Exnpoowmor  wmg  emrponng
EMUYELPNUATIKOV ovppetoydv: | odnyia 85/611 vy toug OXEKA, éva | Zvufoviio emopwv OXEKA ko1 tov touéo
extipmon g avaykng Oéomong | evpomaikd dwfatmplo yia Tig etoupeies | Evpwmaixo Kowofoviio ovveopiooov otic 18 NoguPpiov
KOWwoTKf|g  vopoBeciog mov  va | apoifaiov kepaiaiov kielotod tomov | Touéags : 1998 onuc Bpolédles. 2ty
Kodomter  ta eWdwd  apoifoio | (cvumepirappavopévav tov etapewwv | -  EFIFC  (Evpwraiky — Ouoocmovoio | cOoKeWH o0TH 01 GOUUETATYOVTES
KePaAao KAELGTOV TOTOV mopoyNg KePoAaiov emyelpnuUoTkdV | Auoifaiowv  Kepalaiov ko  Etoupeiov | ooupovioayv ot dev  frav
CUUUETOYDV), BoTe va. Tovg doBel M | Emevdboewy) omopoitnty 1 Oéomion  €101KNG
duvatotnTa va ocvykevipmvouv | - EVCA 00NYLag Yio. TO OKOTO QVTO.
KepdAoto kol va  mpoteivouv TG | - Mikpéc emiyelpioEls
VANPECiEG TOVg o€ O TO KPATN UEAN
XOPIg TEPLOPIOUO
E&étaon g epappoyng g odnyias | To evnuepotikd dertio N to €yypago | Emizpornij H  FEmwory  evéxpive v
Yo TO evnuep®TIKO deltio kol | mpocpopds mov €xel eykpbel oe éva | Zvufodiio poromoiuévy mpotoon otg 9

extiunon g oKompudTTOC Yo
TPOTOMOINGCY NG TMPOKELUEVOL VO
dtevkolvvOel n SLOGVVOPLOKT|
dviAnon  keeohloiov  amd  TIg
EMUYEPNOELS (T.Y. APYIKEC EICAYMYEC
GE€ YPNUOTIGTIPLO)

Kpatog HEAOC mpémel vo. umopel va
XPTOCILOTOEITAL GE OO TOL KPATN WEAN

Evpwnairxo Kowoflovlio

Kepaldarayopés (apuooies apyés xar uikpés

EMYEIPY GELS)

Avyodorov 2002.
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OEXMIKOI KAI KANONIXTIKOI ®PAI'MOI (Lvvéyeia)

Métpo X10)0g Appoorotnra/Zoppetoxn Kotdotaon
Oéomion  kavovov  mpoAnmTikng | Noo 600el m  dvvatdmmrta otovg | Kpdry uéin o To 2002 exdobnkov dvo
enontelag mov Oa mapéyovv otovg | Beopikovg  emevovtég, oL omoiot Emizporij (mapaxoiobOyen ) oonyieg yio. tovg OXEKA
Beopikolg enevaLTES T SLVATOTNTOL | EVEPYODV GUUPMVO UE TOVG KAVOVES | [Tpdaivov Bifiiov yia Tic emkovpikés | e Snuavaxy  wpéodoc  otic
v emevddoLY  oE  KEQOAQA | TOV  "COPPOVOG  EMEVEVLTA", VO | gpyradaic) Siompayuatebosc o ta
EMYEPTUATIKOV GUUUETOYDV EMEVOVOVY o€ KeQaAao coviaciodotixd taucia.

EMYEPNULATIKOV GUUUETOY DV

Extipnon TV vowothpevoy | Na  d00sl  otig  emyeypnoews 1 | Kpdary uéin Yroypéwon  ypnoworoinong
AOYIoTIKOV Ko EAEYKTIKOV | duvaTdtnTO, va. KataptiCovV | Emrpomij v ooy  loyiotikov
OTTOLTICEWDV EVOTOINUEVOVG Aoyoplacpons Aoyistixoi opyavicuoi TPOTOTTWV TOV EYKPIONKaY 10

TPOKEWEVOD Vo dlevkoALVOel 1 2002.

TPOGPOCT) TOVG OTOL EMLYEPTHOTIKA

KeQPAAaLa (Y10 TIG OPYIKEG EICAYMYES

o€ YPNUOATICTAPLO KOlU TIC MNOM

ELOMYUEVES ETAPELEC)
Meiwon TV kepohowok®dv | Noo  dievkoivvBel m omuovpyio | Kpdry uéin Ta apiBuntike. otoyeio kor n
OTOUTNOE®V Yy T oVOTOOT | EMYEPTCEDV Kataotaon TPOOOOV
ETOLPEIDV kotéotnoay olabéouo  puéow

NG CUYKPITIKNGS OCI0AOYNONG

MertappuBuion g vopobeciog ywo | [Tapdiinia pe v mpootocio tov | Kpdry uéin Ilpog Ponbeio. twv Kpotv

™MV aQEPEYYLOTNTA Kol

TTOYEVON

™mv

GUUPEPOVTIOV TOV TGTOTAOV KOl TOV
KATOVOAOTOV, va 000l pia devtepn
gukalpioc.  OTOVG  MTOYEVCAVTES
EMYEPNULATIEG

Emzpony (d1ddoon twv

POKTIKOV)

PéiticTwv

ocaun
Kol

ueAwv  kabopiotnie
OEIKTOV ~ EMIO0EWY
OVYKPITIKNG 0.L10A0YNOoNG
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DPOPOAOI'IA

Oépata Immpato wpog e€étaon Appoorotnra/Zoppetoxn Kotdotaon

doporoyio TV €TOPEDV TOPOYNS | AuThn poporoyia Kpatn uéin

KEPOAOL®V EMYEPTULATIKOV ) , , ;

GULLHETOYGY E)’(ovv nénrln(pﬁez 7rroiuap101ua

HETpO. OO oploEva.  Kpatn

doporoyia Kepd®V KeEPAAaiov Enintoon oTa Kepahowa | Kpdatny uéin UeAn  (PAéme T ueAétn g

EMYEIPTUATIKAOV GUUUETOYDV Emitponng mov avopépetor ato
, , , , , S T 3)

doporoyikés pubuicelc vy véeg | Doporoyikd KafeoTdg v | Kpatny uéin

EMLYEPNOELG VEOGUOTOTEG  EMYEPNOCELS  GTOV
TOULEN TNG LYNATNG TEXVOAOYING

dopordynon TV keparaiov | Katdotaon ota kpdtn péAn Kpaty uéin

YOUNA0D Kvduvoy (T.y. Tpoamelikég

Kataféoelg, ouoOAOYD GE CLYKPLON

HE  KEQOAOO  EMLYEPMUOTIKOV

CUUUETOYDV)

[Mopoyn  dwkowwpdtov  ayopdg | Enintoon otic mpooinyelg kot otig | Kpdry uéin H Emtponn Oo xivioer tg

petoymv (stock options)

EMOOCELS TV EMYEIPNOEWV

O1001KQTIES Y10, THV EKTOVHON
uerétng aro téAn tov 2001
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EAAEIYH MIKPQN EIIXEIPHYEQN YVYHAHY TEXNOAOI'TAY

Métpo X10)0g Appodrotnra/Zoppetoyn Kotdotaon

AvATTUEN TOTIKOV SIKTVMV UE T IoiwTikos Touéag H mpwrofoviio Gate2Growth

CUUUETOYN TOVETLIOTN UI®V, Kpdry uéin Tpowbel oiKTLO,

EPELVITIKDOV ’ Kévu?oav, Emzponi (zpbroma oxédia, snayyeluqad)v N

YPNUATOSOTIKOV QOpEMV, oo Ty KOASTEP WY KOIVOTOUIOG, — ETLYEIPHUATIOOV

VOUK®OV, GLUPBOVA®Y Yyl TOVG . . . KO YPHUOTOOOTIKDV POPEWV.

, . , TPAKTIKDY, TEUTTO TPOYPOUUA-

avOpOTIVOLG TOPOLGS, KAT., KaBMG iaicio yia Ty Epcova) 5 ] )

Ko Sovvdeon TV &V AOY® vveyicovrar pe emiwvyio o1

SIKTOOV 8 EVPOTAIKS eMinedo IpaoTPIOTTES  OTO  TAAioIO
00  @opovu  "Bioteyvoloyia
xo1 Okovouixa"

Avdamtoén eEatopkevEVOV IoiwTikog Touéag H Emtponn eléowoe  otig

TPOYPUUUATOV NAEKTPOVIKOD Kpazn uéin 13.03.2001 oavoxoivwon ue

spmop{m? Yo UIKPES STElXSlpﬁG:Slg, Emizponi} (pérona cxédia) titdo “GoDigital”

TPOKEWEVOD Vo O1evkoAlvvOel 1

TPOGPOcT TOVG GTO NAEKTPOVIKO

EUMOPIO KOl OTNV  ECMTEPIKN

ayopd

Anpovpyia navevporoikng | Na dievkoAvvOel 1 o1ddoon oe gvpomaiko | Popeic ™  ayopds  (uikpés | H FEvporaiky Ouoomoviia

AEGYNG KOVOTOU®V EMXEPNCE®V | EMIMESO TOPAOELYUATOV EMTVYQV | EMYEIPNOELS, eTOupeies mapoyns | Emiyepnocwv Yyning

VYNNG TEYVOAOYIOG EMYEPNLOTIKOV TpooTafELOV Kol | Kepalaiwy enyeipnuatikdy | Teyvoloyiog 10pOnke to 1999

BéATioTOV TPAKTIK®V: Vo O1evKoAVVOElL 1)

COUUETOY DV, KAT.)

ETTOPT] [LE TOVG ENMEVOVTEG Emitponi
Metappvbuion tov gvpomaikod | £to miaicio tov Ilpdowov Bifiiov, va | Emitponi H mpotaon ts Emitporng
GULGTNLOTOG SmA®UATOV | amAovotevtody ot dadkaoieg kol vo Kpdry uéin eykpiBnxe o 2000.
gvpeotteyviog onuovpyndel €vo  TPOYUOTIKO KOWOTIKO

dimlopa evpeotteyviog

Evpornaixo Kowofoviio
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DPATMOY : ANOPQIIINOI I10POI

Métpo

X10)0g

AppodrotTnro/Zoppeto

Kotdotaon

[TpomOnon TG EMYEPNUATIKOTNTOG

Kpary uéin

Me v ovmootipiln g

Kol TG Kowotoplog €viOg  TOL Emitpomij (diddooy tov Pérnictov | Emtpomic, n EVCA avértode
OLUCTNUOTOG  €KMOIdELONG Kot TPAKTIKAOY) oéaun OLOOKTIK®V EPYaLElV
KOTAPTIONG 10} UTOPODY vo,
xpnoiporonBody oo
TOVETLOTIULO. Kai ota
10puoTo. OVATEPHS
EKTLOLOEVOTG.
[Ipocdopiopds tov  avaykov | KaBopiopog tov  mpoypaupdtov | Emirpori o Eyovv opyovewOei
KOTAPTIONG TMV OOYEPIOTOV TOV | KATAPTIONSG  TOL  TPEMEL VOl Dopeic TG ayopds TPOYPOLUUOTO. KOTOPTIONS OTTO
ETOPEIDV  TOPOYNS  Kepaiaiov | dnuovpynbodv yioo va KaAvehovv v EVCA. Ipoopépovtor oe
EMYEPNUATIKOV GUUUETOYDOV, TOV | TOYOV  €AAelyelg  €10IKELUEVOL TOKTIKI] Saon KOKAO1
KOPLOV  SLOTPOYUATELTAOV KOl TOV | TPOCHOTIKOV GTOVG TOUEIS aVTOVG nobnudtowv yio. tovg Popeig
AVOALTAV  EMYEIPNCEDV  LYMANG TGS ayopag
e vohoyiag e To “Xyédio opaong yio ta
mpolertovpyikd  kepaliaia”,
oo ) owoyeipion tov ETETR,
Oo. eotiaotel oe Vvéa areAéyn
OLOYEIPIONGS ETEVODOEWV
A&oloynon tov mieovektnudatov | ‘Evapén drafovrevonc oc | Kpatn uéin 2ng 5 loviiov 2002 exodOnke
TOV  GLOTNUOTOV  OUOIPNS  of | evpomaikd  emimedo Yy 1 Emitponi OVOKOIVWOoN i mv
HETOXEG  KOu  ©€  OKOUOMOTO | LEAAOVTIKY] eEEMEN Kowaovioi sxaipor XPHUOTOOIKOVOULKY COUUETOXT

GUUUETOYNG TV £pYAlOUEVOV GTNV
oK oia

TV EPYOLOUEVV.

36




TIOAITIZTIKOI ®PATMOI

Métpo

X10)0g

AppodrotTnro/Zoppeto

Kotdotaon

Eneénynon tov  mieovekTnuiTmV
TOV EMYEPNUOATIKOD KEQAAAIOV KO
TPOMONGN NG EMLYEIPTLATIKOTNTOG

IowwTikog Touéag
Kpary uéin
Emzpomij

Yilomoigitou oyéoro BEST ue
OTOYO TOV EVIOTIOUO KOI THV
obykpion TV O10POPOV
TpwTofoviiwv oV
ovaioupfavovtar oe oin v
Evpory.

Aladoon TV BEATIOTOV TPUKTIKOV
6cov apopd TN Odloiknon TOV
EMYEPNOEDV

Atevkolvvon G dadooNg
TPOKTIKOV dtolknong

TV
TV

EMYEPNOCEOV TOL AVTATOKPIVOVTAL

OTIG QAT OELS TV ENEVOVTAOV

IowwTikég Topéag
Aelveic popeis
Emzponn

Kpatn uéin

To 2002 oloxkinpwOnke n
EKTOVNON GUYKPITIKNG UEAETNG
ya mv ETALPIKN
oloxvfépvnon, v omolo. giye
(ntnoer n Emitporny.
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AIM :

BEST :

BSPCE :

I'TIOII :

CvC:

E&A

EASDAQ :

EA :

EEKA :

EPAAKA :

EK:

ETA :

ETE :

ETEn :

IHAPAPTHMA 5

APKTIKOAEZEA 10oY XPHEXIMOINOIOYNTAI £TO YAEK

Alternative Investment Market (www.londonstockexchange.com/aim)

Task Force ywo tv amiovotevon tov emyelpnuotikod mepipdilovioc. Osomiomke and v Emitpomn to
YentéuPpro tov 1997

Bons de Souscription des Parts et Créateurs d’Entreprises (I'aAAia)
I'evikoli [lposavatoiopol v Owkovoukav [ToMtikdv

Etapicd Emyeipnpaticé Kepdhono

‘Epgvva kot Avantoén

European Association of Securities Dealer Automated Quotation. Metovoudotnke oe "NASDAQ-Europe"
(www.nasdaqeurope.com)

Evponaiké Atkactiplo (Www.curia.eu.int)

Evponaikn Emtponn Kwntov Afuwv. Avikabiotd v Yyniov Emmédov Emuponmn Emomteiog Kivntov
Aliov

Emtpom puBuotikdv apydv Tov ayopmv KivnTdv ooV

Emyeipnuotikd kepdaioio

"Epevva kot Teyvoroykn Avantuén

Evponaikn Tpanelo Exevovocewv (www.eib.org)

Evpondaixo Tapeio Erevévoewv (www.eif.org)

38



EURO. NM :

EVCA:

FIBV:

IAS :

ICT:

MME :

NASDAQ :

OAE:

OEY :

OXEKA :

IIIT :

ITAXY:

TMT:

TII :

US GAAP:

Nouveau Marché (ITapiot) + Neuer Markt (®pavkpovptrn) + Nouveau Marché (BpvEéirec) + Nieuwe Markt
(Apotepvtap) + Nuovo Mercato (MiAdvo)

European Private Equity and Venture Capital Association (Evponaiky ‘Evoon Etopsiov Kepalaiov
Emyeipnpotikov Zoppetoyov) (Www.evea.com)

Evponaikn Opoorovoia Xpnuoatiompiov (www.tibv.com)

Aebvi Aoyotika [pdtoma
Teyxvoroyieg g [TAnpogpopiag kot tng Emucovoviag
Mikpég Kot LeGOiES EMYEPTCELS

The American National Association of Securities Dealers Automated Quotation system (www.nasdaq.com)

Owovopukn kot Anpocrovoptkny Emrponn

Odnyia v 11g Emevovtikég Ymmpeoieg (93/22/EOK)

Opyaviopoil ZvAroywov Enevovoewv oe Kivntég Aieg (Tapeio Etevdvcemv)
[ToAveTéc mPOYPOLLO Y10 TIC ETLYEPNGELS KOL TV EMYEPNUATIKOTTA
[Ipoypappa Apdong yua TG XpnUaTomoTdTIKEG Y TNPEGies

Tniemkowwvieg, Méoa Malikng Emikowvoviag, Texvoloyia

Teyvoroyieg g [TAnpogopiag

The American Generally Accepted Accounting Principles (Aoyiotikég apyég yevikng amodoyng otig HITA)

39



IHAPAPTHMA 6

IF'AQYYAPIO TON OPON TIOY XPHEIMOIMOIOYNTAI XTO XAEK

Ayopaioa kepadaroroinen: To yvOuEVO TNG XPNUATIGTNPLOKNG TIUNG €L TOV GLVOAMKO apBUd TV €V KUKAOQOPIO LETOYDV LL0G
emyyeipnong. H a&lohdynon tng ocvvolikng ayopaiog a&iog pog Hetoykng (avaovoung) etoupeiog.
Kot' eméxraomn, n cuvolikn a&io OAOV TOV ETUPEIDOV TOV EICNYUEVOV G' £VOL YPNUATIOTHP1O.

Ayopés emyeipnuartikdy  Ayopég mov Eac@aAiilovv Tn ¥pPNUOTOSOTNO ETAPEIDOV KOTA TA OPYIKA GTASO TNG AVATTVENG TOVG
Kepolaiwy : (kepahoto ekkivnoncg™® kot avamtuéng®). Xto miaicto g mapodcag avakoiveoong, dlakpivoviot
TPELG TPOTOL YPNUATOSOTNONG :

o Atvmec emevovoelg oamd  Emyeipnuoatikovg  Ayyéhoug* ko omd  etoupeieg  (Metoupikd
EMUYEPNUOTIKG KEQAAOLOL*)

o Kepdlolo eTYEPNUATIKOV GUUUETOYDV

o Xpnuotiothplo Tov gwkevovtal otic MME kot o116 etoupeieg vyniol avamtuélakod SLVOULIKOV.

Aevtepoyevig ayopa: Ayopd onv omoia 1 SIPAYUATEVST) TOV KIVNTOV a1V yivetal a@ol mponyndel n apyikn £kooon.
H dmopén pog avBodoog kot e €mOPK] PELOTOTNTO OELTEPOYEVOVS OyOpdg OMuovpyel Tig
TPoLTOBEGELS Yol LAY VY TPOTOYEVT OYOpPdL.

Aikaiopa anokTyong Akoiopo TopeYOUEVO GTOVG OTOCYOAOVUEVOVS KOUT OTO OTEAEYN MOG EmXElpnong ywo va
HETOYIKOV ueP1oion : QITOKTIGOVV UETOYIKA LEPIOLD GE GUYKEKPLUEVT TIUT.
Eicpopa kepalaiov 6 e avTIoloToAN TPog Vv "onuocta” (LEc® xpNUATIGTNPIoV) E16QPOPA KEPAAAI®DVY, LLE TOV OPO OVTO

UN EloNYUEVES eToupeies @ VOglTal 1 EMEVOLOT] OTO KEPAAOLO ETAPEIDV UN glonypévov oe ypnuatiotipo. Iepiropfaver to
KEPAAOLO ETLYEIPNUOTIKOV GUUUETOYMV KO YPNUATOOOTHGELS Y10 TV €€0ryopd EMYEPNOEDV OO TO
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Evijuepwtino deitio :

Emycipyuativoi  Ayysion
(Business Angels):

Erapeies kepaiaiov
ETLYEIPYUATIKDV
COUUETOYDV:

Etoupika emyeipyuatixd
Kepdlaia (Corporate
venturing):

Eroupiki owaxvfépvyon:

oTEAEYM TNG.

Mo emionun ypomty TPocPopd KtV aSldV TPOG TMANGTY, GTNV omoin eKTifeTal TO GYES10
onpovpyiag pog véag emyeipnong, 1| To 6ToLyEio TOV aPOPOVV L NON AELTOLPYOVGH EMLYEIPNON,
KoL TNV omoia £vag emevOLTNG YpeldleTon Yo vor AAPEL Loy TEKUNPLOUEVT] ATOQOOT).

[dwwteg mov emevovovy am' evbeiog oe véeg Kol OLVOLIKES, AAAG U EIONYUEVES GTO YPMUATIGTNPLO,
EMYEPNOCELS (TPOAEITOVPYIKY] YPNUOTOOOTNOT). LE TOAAEG TEPUTTAOCELS OLEVKOADVOLV €MIONG TN
YPNUOTOSOTNON KATA TO ETOUEVO GTAOI0 TOV KOKAOL (mMg VEWV emyelpnoemv (pdomn exkiviong). Ot
eMeVOLTEG aVTOl GUVNOWG TAPEXOLY YPNUATOSOTNOT EVAVTL HETOYIKAOV LEPWOIOV otV emyeipnon,
oAMG  elvar SuvatOv vo TOpEYOLV Kol GAA@V  €0GV  pakpompoBeoun ypnuotoddton. H
YPNLATOSOTNGN TOL TAPEYOVY UTOPEL VOL CUUTANPAOVEL TO, KEPAAOLOL ETLYELPNUOTIKOV GUUUETOYOV*,
HEC® NG YopNYNoNg xapunAotepwv mocmv (ev yével katm tov 150.000 gvp®), kot Tobto evopitepa
amod 0,TL 01 TEPICCOTEPES ETUPEIEG KEPAAAIOV EMYEPTUATIKOV CUUUETOYDV .

Etaipeieg kAe1otol TOMOL e GKOTO TNV TOpOoyN KEPOAMI®OV EMYEIPNUATIKOV CUUUETOYDV.

[Topoyn KepaAoimv ETYEPNUATIKOV GUUUETOYMOV* amd ETYEIPNOELS, LE TNV OTTOL0L U0l LEYOADTEPN
EMLYElPNON AVOAUUPAVEL [0 AUECT] GUUUETOYN LEOYNMOIOG OE HKPOTEPT EMYEIPNON TOV OEV £)EL
eloayBel oTO ¥PNUATIOTHPLO, Y10 AGYOLG GTPATNYIKOVS, XPNUATOTIOTOTIKOVS 1) KOWMVIKTG VOUVIC.
Xpnowonoteitor Katd KOplo Adyo omd peydreg etaipeieg yio ™ otpiEn eEMTEPIKAOV OPACEDY
TEXYVOAOYIKNG aVATTLENG.

O 1pOTOG e TOV 0TO10 SLOTKOVVTAL Ol EMLYEPNOELS, Kot 101mG 01 TEPLOPIGUEVNC EVOVVIC, Kol TO €100G
™G €VOHVNG TOL VILEYOLV TAL SLOTKNTIKA GTEAEYN AMEVAVTL GTOVS HETOYOVS. To Bpa avtd anéknoe
avénuévn onuocio amd TIC apyéc ¢ oekaetiag tov 1990, dedopévov OTL o1 eEmTEPKOl
APNUOTOOOTEC HOG EMLYEIPNONG EMOIOKOVY TNV AoKnom dlayeipiong mov dev Ba avtiPaivel ota
GULUPEPOVTA TOVG.
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Ocouikol emevovTss @

Towa kepdloua, :

IPO (Apyikn eioaywyn ce
XPHUATICTI|PIO) :

Kepalouayopa :

Kepdlaia avarrolng:

Kepaiaia
AVTIKOTAGTOGHG:

Kepadioa apyikov
otadioy :

Kepadioa apyixaov
otadiwv:

O 06poc avtdc avaEEpeTal KLuPIiwg OTIG OCQAMOTIKES eTolpeieg, ota cLVTASI000TIKG Tapeio Kot
OTOVG EMEVOVTIKOVG POPEIG 01 00Tl AoYOAOVVTAL LE TN CLYKEVIPMOT| OMOTAUIEYGE®MY KOl TNV €V
ocvveyela 61a0eon Ke@olaimV OTIG AYOpES, AAG KOl 68 GAANG LopeNG Becpukég TotoBeoelg (..
KANPOOSOTNHOTO, WOPVUATO K.AT.).

To chvnOeg petoyikd KedAoto piog eToupeiag.

Initial Public Offering (apywn d1dbeon 10 KOO, £Kdoon Kot dnuocta yypaen) : H diadwacio
EI0OYMYNG LOG EMLXEIPNONG OE YPNUOATIOTNPLO, UEGH TPOGKANGCNG TOV KOOV VO TPOEYYPOPEL Yo
1 OOVOLY| TV LETOYMV.

H ayopd 6mov n Propnyovio kot To Umdplo, To KPATOS KOl 1) TOMKY avTodtoiknon eacpaiilovv
pakpompobeoun ypnuoatoddtnon. Ta ypnUaTioTplo 0ToTEAOVV UEPOG TV KEPAANLOLYOPDOV.

Kepdhata yopnyovpeva yio v avantoén Kot Ty ETEKTACT LLOG EMLYEipNONG.

Kepdhowo yio v e€ayopd PETOYDV £TAPEING TIC OTOIEG KOTEYEL AAAN E£TALPEID EMYEIPNUATIKMV
Ke@oAloimv 1 GAAOG HETOYOG 1 LETOYOL.

Kepahaia ypnuotoddtnong entyelpnoemv mpv apyicovv tn pallkn Topaymyn Kol TG TOANCELS,
TPW 0PYICOLY VO TPAYUOATOTOOVV KEPDT. ZUUTEPIAAUPAVOVTOL TO TPOAEITOVPYIKE KEPAANO* Kot
To KEQAAOLL EKKivnong™.

KepaAaia ypnuatoddTnong ENYEPCEDV TPV apYicOLY TNV EUTOPIKN TOPUY®YN KOl TI TOANCELS,
TPW 0PYICOLY VO TPUYUOATOTOOUV KEPDT. ZUUTEPIAAUPAVOVTOL TO TPOAEITOVPYIKE KEPAANO* KOt
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Kepadioua exxivong:

Kepdiaia eéayopas tns
EMYEIPN OGNS ATO TAL
oTEAEYN TS
(Management buy-out):

Kepadlona
ETYEIPNUATIKDY
COUUETOY DV :

Kivyty aéia :

Aoyiortikij oonyio:

Oonyia Erevovtikamv

Yrnpeorov :

Oonyia wepi

EVIJUEPITIKOV OEATIOY :

To KEQAAOLL EKKivnong™.

Kepaiaia ypnuatodotnong [og emtyeipnong yio v avantuén evog mpoidvtog Kot v Evapén g
d1abeomng Tov otV ayopd

Kepdhaio yopnyoduevo pe okomd TNV €k UEPOVG €V evepyeld OLOIKNTIKMV OTEAEYMDV UI0G

EMLYEIPNONG KO EMEVOLTAOV OTOKTNOT TNG EMYEIPNONG 1 HOG VPICTAUEVNG YPOUUNG TOPAYOYNGS.
I'voota ko og MBO.

Kepahaio emevovdpevo oe pun €10myUEVT GE YPNUOTIOTIPIO EMLXEIPNON A £TOPEIES KEQAAAIOD
EMUYEPNUOTIKAOV GUUUETOYMV 1 0TTol0 EVEPYEL YloL AOYOPLOGHO TNG 1 dtaxelpileTon Ke@AAato TPITMV.
[TephopPdverl ta Kepdlowo apylkdv otadiwv*, eméktaonc® kol ovtikatdotaong®, oAid doev
nepthopPdvet Ta kepdioia eEayopds g emyeipnong and ta oTeEAEYM TNG*.

XpNUOTOTIOTMOTIKO TEPLOVGLOKO GTOXELD, LE TN LOPPN HETOYNG, LEPLOIOV KPOTIKOD OLOAOYL0KOD
daveiov, opoAdyov, oporoyiag, pepdiov apoifaiov Kepaioiov, SIKOUMOUOTOS €Ml MIOTOGE®V N
KotofEécemV.

Odnyieg 78/660/EOK «an 83/349/EOK.

H odnyia 93/22/EOK (OEY*). IlpoPAénet éva evpomaikd "dwafatripo” yio enevovoelg Kepaiainy
(amd ypMUOTIOTEG, HECALOVTEC K.AT.) KOl EMITPEMEL TNV EYKATACTOON TEPUOTIKOV UOVASI®V Yo
NAEKTPOVIKEG GUVOAAAYEC Kol GE GAAD KPATN LEAT.

‘Eyypagoa mov €yovv kotaptiotel cOp@ove pe Tovg kovoves tov oonyiov 89/298/EOK (mepi

TpockAnce®mv Tpog o Kowvo) kar/n 80/390/EOK (mepl AemTopepEIdV TG E10AYWYNG KIVNTOV aSldV
oe ypnuatwotpo) Ov odnyleg avtég Ba oviwkaractabovv amd poe véo mov Ppioketor Vo
dwmpaypdrevon (N tpotaon eykpidnke and v Emrpont| otic 30 Maiov 2001).
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Ipolertovpyixa
Kepdloua:

Hlpwroyeviig ayopd :

PoOuiloueves ayopés:

Yroypéwon cwppociviyg:

Yyniov Emnédov
Emzponny Enonteiog
Kivyraowv AGiow :

Xpnyuazticnijpio :

Kepdhata xpnpuotoddtnong g £peuvag, TG aSoAdYNoNG Kot TNG OVATTUENG LI0G OPYIKNG 10£0G.

Ayopd otnv omoia yivetot pia véa £KS00T KIVIITOV a&UdV.

Opyavouéveg ayopég Omov ot 0yopaoTéS Kol Ot TOANTEG GLVOALAGGOVTOL PAGEL GUUEVNUEVOV
KOVOVOV Kol S1ad1KacIMV. AYOpEG TOV TKOVOTOL0VV TOVG Opovg Tov dpBpov 1 map. 13 g OEY.*

Ymoypémon Ttwv SoyeEPIoTOV GLUVTUEIOOOTIK®OV TOUEI®V VO ETEVOLOVYV OMMG £VAG COPPOV
EMEVOLTNG Y10 OIKO TOV AOYOPLOGHO - 101G HEC® €OA0YNG S1OLPOPOTOINGNS TOV XOPTOPVANKIOV - Kol
YOPIG AAAOV TTEPLOPIGUO GTNV LIOSINIPEST] TOV YOPTOPLANKIOL TTEPOV ekElvwV Tov TPoPAémovTat
v TG 101G €mevOVoE TV OoLVTASIOO0TIKAOV TAUEI®V TPOG YPMNUATOOOTNOY| GUYKEKPIUEV®V
Topoy®V. XyeTikég vopobetikéc dotdéelg woyvouv otic Kato Xapeg, oto Hvouévo Baciielo, oty
IpAavdia, otig HITA, otov Kavadd kot otnv Avotpoiio.

Averionun ocvppovievtikn opdda, mov cvotddnke to 1985 and v Emtpomn kot Tig €mtpomég
eNONTEIOG KIVNTOV AV TOV KPOTOV HEADV, HE OKOTO TN CLUVEPYOCIO KOl TNV OVIILETOTICN
dtovvoplakdv {ntnudtov. ‘Exet aviikatootadel ond v Evpondikn Enttporn Kivntov A&uov.

Ayopd oty omoia yiveton dtompaypdtevon kivntav alov. Baocwkn Asttovpyia tov gival n mapoyn
OTIG OVOVVUEG ETOLPEIEG KOl OTIC EMYEPNOEIS TOL ONUOGIOL KOl TNG TOMIKNG OWTOO0IKNONG TNG
SVVATOTNTOS VO AVTAOVV KEPAAOLO LEGM TNG S1ABECTG KIVNTAV AEIDV GTOVG EMEVOVTEG,.

00000

(*) O dpog meprloufoveror aTo YAwaoapLo 1 GTOV KATALOYO UE TO. OPKTIKOAECH.
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