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To mmapdv MapadoTéo £XEl TTPOETOIMACTEI OTO TTAQICIO UAOTTOINONG TOU £PYOU HE AVTIKEINEVO «EKTTOVNON
MeAETNG pE BEPa «ZXEDIAOUAG KAl 0pyavwan TwV XpnUaTtodoTIKWV Jéowyv OTo TTAaialo Tou MNMpoypduuaTtog
«AvtaywvioTIKOTNTa 2021-2027».00p@Wva Je Tn oUPBaon pe ap. 21symv009408638/2021-10-21.

To mapov Mapadotéo éxel TposToiyacTei amd Tnv «PricewaterhouseCoopers Business Solutions A.E.
Avwvuun Etaipeia Mapoxng Emyxeipnuatikwyv & AoyioTikwv YTinpeoiwv» (PWC) yia Tnv OTTOKAEIOTIKNA
xpnon Tou Ytroupyeiou Avatttuéng kai Etrevduoewv/Eidikn Mpappateia Alaxeipiong MpoypapudTtwy ETIA
kal TX /EYA EMNAVEK.

O Xuppoulog dev avalaupavel kapia apuodidtnta eAéyxou, oUTe UTTOKABIOTA Ta eVTETOAPEVA Opyava
eAéyxou Bdoel Twv EBvikwyv Kavovwy EAEyxou atrd opkwTd EAEYKTH.

O ZupBoulog dev @épel eubuvn atrd T xpron Twy Mapadotéwyv yia Adyoug eAeyKTIKOUG, AoyioTIKOUG,
POpPOAOYIKOUG, OIKOVOUIKOUG, VOUIKOUG, KTA. attd TpiToug (yia TTapddeiyua Onuooieg apxEG, EAEYKTIKOI
PopEig, KTA.).

To TTpoidv QUTAG TNG €pyaoiag TTEPIOPICETAI O€ UTTOOTNPIKTIKEG UTTNPECIEG TTOU TTPOCPEPOVTAl OTNV
Avabétouoa Apxn.

H €uBlvn vyia TG TeAIKEG atro@doelg Bapuvel atroKAEIOTIKA TNV AvaBétouca Apxr. H PwC dev Aapfavel
aTmo@ACEIG YIa BEPaTa TTOU EUTTITITOUV OTNV apuodIoTNTa TNG AIOIKNONG 1] TWV UTTNPECIOKWY OPYAVWV
Twv aTeAeXwyV TNG AvabéTouaag Apxng.

MNa tnv uAlomoinon Tou £pyou, Ba OuAAexBoUv Oedopéva Kal GAAEG OXETIKEG TTANPOQOpPIEG HECW
OUVEVTEUEEWY KOl EpWTNUATOAOYIWV HE Ta evOIOQEPOPEVA PWéEPN, OTTWG Ba oulnTnBEi Kal CUPEWVNBE Pe
v AvaBétouca Apxr. O katdAoyog Twv epwtnBévTwy/ cuvevteulalouevwy Ba cup@wvnBei pe tnv
AvaBétouoa Apxn kai n PwC d¢gv gival utreUBuvn yia TIG dNAWOEIG TwV GUVEVTEUEEWYV Kal TNV akpPiBeId TOUG,
KaBwg auTtég Ba AneBolv wg akpiBeig kal aAnbeic xwpig TTepaITépw eTTaAABeuon

O ZUuBouAog, oudepia €uBUVN QEPEI yIa TNV ETTECEPYOTIQ OTOIXEIWY TTOU OUBETTOTE TOU UTTERARBNCAV 1
Tou utteBARBNCav AavBaaopéva ) ekrpdBecpua.

H Tmrapoloa peAéTn 10XUel oTo oUvOAG Tng. H PwC dev @épel Kapia €uBivn yia evdexouevn
KATAKEPUATIOPEVN XPHON, N OTToIa PTTOPEI va 0dnyHoEl 0€ E0PAAUEVES EPUNVEIEG.
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1 Ewoaymyn

Katdé tnv mTpocTtolpacia tou oxedlaopou Tng véag MpoypaupaTtikig Mepiddou (MM) tou EZMA 2021-
2027, Bewpeital avaykaiog 0 avaoXedIaoPog TwV XPNUATOdOTIKWY Péowv (XM)! kal xpnuaTodoTIKWY
TPOIOVTWY (XM)? Kal N KATAAANAN €UBUYPAUMION TWV AVATITUEIOKWY TTOPEURACEWY OTN XWPA,
AauBdvovTtag uttoyn TIG TPEXOUCES AVAYKES TWV TTAPAYWYIKWY KAAdWY TNG EAANVIKAG OIKOovouiag. ZTa
TTAQiCI0 aUTOU, KPIVETAI ONPAVTIKE N dIEVEPYEIQ agIOASYNONG Twv dpdocwy eTTIXEIPnUaTIKOTNTAG TNG NI
2014-2020, n exTipynon TNG TPOOTIBEUEVNG AGiaG TWV XPNUATOBOTOUUEVWY TTOPWV HE TN HOPPRH
XPNHATOBOTIKWY TTPOIOVTWY KABWS Kal 0 TTPOCOIOPIOHOS TWV avAyKWY KAl TwV TTPOKAACEWY NG
QVTAYWVICTIKAG EAANVIKAG ETTIXEIPNMOTIKOTNTAG OTO TTAaicIo Tou véou E2IMA oe ouvduaoud pe tnv
OIaPOPPWON evOG OUVEKTIKOU OXEDIOU OTPATNYIKNG O&I0TTOINCNG TOUG.

2 AvAALOT] KO AOLVAULEC ayOpag

To mapoVv KePAAaIo €xel OKOTTO TV QTTOTUTTWON Miag Oa@OUC EIKOVAC TWV XAPAKTNPIOTIKWY TNG
eAAnvIKN¢ oikovouiag, Twv aduvauiwyv Twv MUE oAioTika, avaAvovrag 11¢ aduvauics NS ayopas we mpogc
TNV KAAUWN TwV Qvaykwy TouS OE OxEon lE TNV TPOcBacn atn Xehuarodotnan amo 1nv mAEUpd NG
Znrnong, aAAG kar wg mpog TIC aduvauies yia TNV KAAuwn tou XpnuarodoTikou KEvou OTnv EAAnVIKN
olkovouia. Ta ouutTeEpdouaTa aurd TTPOKUTTTOUV UECW EPEUVAC ypapeiou, EutTElpiac Tou auuBoUAou Kai
UEow BIEEaYWYNS TTPWTOYEVOUS EPEUVAC.

ZUVOTITIKI) aVAAUGH OIKOVOMIKKAG KaTtdoTaong Twv MUE
> Mikpég Kal TTOAU MIKPEG ETTIXEIPAOEIGE

s Kard 1n didpkela TnG oIKoVouIKAG Kpiong, atrd 1o 2008 £wg 1o 2014 Ta €000 TWV PIKPWY KAl
TTOAU JIKPWV ETTIXEIPAOEWY PEIWBNKav onuavTikd. O &€iKTNG TOU KUKAOU EPpYACIWY TWV HIKPWV
Kal TTOAU MIKPWYV ETTIXEIPACEWY €PTACE OTO XauNnAOTEPO onueio 1o 2012. To 2012-2014
TTaPATNPNONKE OXETIKA avAKauyn OTa £€0000 TWV ETIXEIPACEWY, EVW EMPAVIOTNKE €K VEOU
U@eon oTov OeiKTN KUKAOU epyaciag oto mpwTo €¢dunvo tou 2015 AGyw Tou YEVIKOTEPOU
KAipatog aBeBaidtnTag kal Twv TTEPIOPICUWY Twv “capital controls” tmou Tmepidpicav Tnv
OIKOVOUIKA dpacTnpIdTnTa.

1 EvdIGuecol popeig/ opyaviopoi TIOU TTAPEXOUV Ta XPNUATOSOTIKA TTpoidvTa

2 FOpWVA e TOV KAVOVIOHS TN EUPWTTAIKAG ETTITPOTIAC Ta XPNUATODOTIKG TTPOIGVTA KAAUTITOUV PETPA TTou Sev AapBAvouv T LOP®R
ETTIXOPNYNOEWY, OANG XPEWOTIKWV TITAWV (daveiwv, eyyuRoewv) R HPETOXIKWY TITAwv (£TTevOUoewv kaBapol PETOXIKOU Ke@aAaiou,
ETTEVOUCEWYV OIOVEI PETOXIKOU KE@aAaiou i GAAwvV péowv eTTIPEPIOPOU TwV KIVOUVWY). “KaTEUBUVTAPIEG YPOUUEG OXETIKG HE TIG KPOTIKEG
evIoXUOEIG yIa TNV TTpowBnan Twv eTeVOUTEWY XpnUaToddTnong emixelpnuaTikou Kivouvou”, EC, 2021

8 MIkp£G £TTIXEIPROEIG TTOU aTTaoX0AoUV AlyoTEpoug atré 50 epyadopévoug Kail 0 ETAOI0G KUKAOG EPYATIWV I} TO GUVOAO TOU ETACIOU IGOAOYIGHOU
Oev utrepPaivel Ta 10 ekar. €. MoAU pIKPEG eTTIXEIPAOEIG TTOU aTTagyoAoUv AlydTepoug atd 10 epyadopévoug Kal 0 €TAOI0G KUKAOG Epyaciwv A
10 0UVOAO TOU ETAGIOU Ic0AOYIoPOU dev uTTEPPRaivel Ta 2 ekar. €.
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MeTtd 10 2009, o1 PIKPEG Kal TTOAU JIKPEG ETTIXEIPACEIG TTapouaiacav BEATIWON OTOV £EQYWYIKO
TTPOCAVATONOUO, WOTOOO CUVEXICQV VO UCTEPOUV ONPAVTIKA O€ OXEONn WE TIG AVTIOTOIXEG
EUPWTTAIKES Kal va oTnpifovTal aTnv eyxwplia {ATnon.

s AKOun, Tapatnpenibnke peiwon TNG TTPOCTIBEUEVNG a&iag OTIGC MIKPES Kal TTOAU  HIKPEG
EMIXEIPNOEIG PEONG-UWNANG TEXVOAOYiag, auédvovtag €101 TN Ouykévipwon Twv MuE o
KAGBOUG e XaunAf xprion Texvoloyiag.

s To 2014-2018, n ouvoAikn TTpocTiBéuevn aia Twv MPE au€hbnke (11%), PE TIG MIKPEG

ETTIXEIPNOEIG VA ONUEILVOUV AvOdO (26%) Kal TIG TTOAU PIKPEG ETTIXEIPNOEIG VO TTAPOUCIALOUV

TTwon (-12%).

21NV TTavONUIKA Kpion, TTou €TTAABE TO 2020, oNuEIWBNKE PEIWoN OTOV KUKAO £pYyaciwyV, KaBwg

0 KUKAOG €PYOQCIWV TWV MIKPWY KAl TTOAU PIKPWY ETTIXEIPACEWY PEIWONKE HECOOTAOUIKA KOTA

17% 10 A’ €€dunvo Tou 2021. To avrtioToixo &aunvo Tou 2020 0 KUKAOG £pYACIWV TWV HIKPWVY

Kal TTOAU PIKPWV ETTIXEIPATEWY €iXE KATAYPAWEI HEOOOTABUIKA peiwan 40%.4
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> Mikpopeoaigg emIXEIPROEIG®

« H ouvexiCouevn olkovouikn kpion tou 2008 cixe TTPOKOAECEI ATTOTOMNN TITWON TNV EAANVIKNA
ETTIXEIPNMATIKA oikovouia. O1 TTEpIopIGUEVES BNUOCIEG DATTAVEG EiXaV WG ATTOTEAETUA TN MEIWON
TWV €1I000NUATWY Kal TNV ouvakOAoubn Peiwon Twy KATavaAwTIKWV OATTAVWYV.

« Ta mapamdvw cuvéBaAav oTn peiwaon TG TTPooTIBEéPEVNG agiag Twv MUE oTnv €TTIXEIPNPATIKA
olkovouia n otroia peiwdnke Katd 40% 10 didoTnua 2008-2014.

« H peiwon ¢ ecwTtepIKnG ¢RTNONG YIa TTPOIOVTA KAl UTTNPECIES, TTOU TTPOKAAETE N OIKOVOWIKN
Kpion AOyw Tng €AdTTwWONG TOU OUVOAIKOU OIaB£0IYOU  €1I000MPOTOG KAl TNG E€YXWPIOG
KatavdAwaong, ouuTtrieoe Ta €000a TwV eTTIXEIPATEWY KaTd 30% Tnv Trepiodo 2008 - 2013.

+ H kepdogopia oe emitredo EBITDA peiwybnke onuavTtika (-50%), vy 1O TTAyI0 evepynTIKO TWV
Meoaiwyv emixeiprioewy Tnv TEPiodo 2008 — 2013 peIwbNKE WG ATTOTEAECUA TWV TTEPIOPICUEVWV
ETTEVOUCEWV.

« HuywnAA avepyia TTou EEoTTO0E 0T SEKAETH OIKOVOMIKK KPioh, £QEPE WG ATTOTEAECUA TNV HEIWON
NG ammaoxoAnong katd 20%, kaBwg n ammaoxoAnon tTwv MUE peiwdnke katd 450.000 droua
oT1o didaoTnua 2008-2014.

s O1 emMTTWOEIG TNG TTAVONUIag wg TTPog TNV TTpooTIBEPEVN agia ouvEéBaAav oTnv peiwon (19%)

Ta €1 2019-2020.°

4 O avtikTUTIOGg TNG TTAVSNUiag OTIG MIKPEG eTTIXeIpnotlg, EkBean IME MZEBEE, 2021

5 Meaoaieg emixeIprioeig Tou atmaoXoAouv Alydtepoug armé 250 epyadopévoug Kal Twy OTToiwV 0 £TACI0G KUKAOG £pYACIWY dev UTTEPRAIVE! T
50 ekar. € } To oUvoAo Tou eTACIOU IgoAoyIopoU dev uTrepPaivel Ta 43 exkar. €.

5 SBA Fact Sheet, 2020
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« To 2020, kataypd@Ttnke £TTiong paydaia UQeon oTov KUKAO epyaciwy Twv MUE, kaBwg 1o 60%
TWV EMIXEIPACEWY ONAWOE TTWG O TEipoG Toug PeIwBNke TTavw atmd 40% oe oxéon Pe TNV
avTiaToIXN TTEPiI0dO TOU TTPONYoUUEVOU £TOUG.’

KAadikn emokétnon MuE

o Meratroinon: Ta pétpa MTOTNTOG WG OTTOTEAECUA TNG TTOAUETOUG OIKOVOMIKAG KPIioNg
eTnpéacav apvnTikd Twv KAGd0 TNG PETATToinONG UETARAAAOVTAG TNV TTPOCTIBEUEVN agia Tou
KAGdou katd -10%. H kpion Tng TTavOnuiag Kal ol TTEPIOPICHOI TTou TTIRANBNKAV Peiwoav Tov
KUKAO €pyaciwyv Tou dnuioupywvTag avdykn oTAPIENG TOOO TNG PEucTOTNTAG 600 KAl TOU
A&IToupyikoU Tou KOGTOUG.

o Toupiopdg: O KAGdOG Tou ToupiouoU TTapd Tov UWPNAG KATAKEPUATIOUO TOU, avadeixBnke wg o
TTAEOV DUVAMIKA avaTTTUCCONEVOS KAADOG TNG EAANVIKAG OIKOVOWUIag augavovTag onuavTiké Tov
KUKAO €pyaciwy TOU KaTd Tnv TTEPIodO TNG OIKOVOUIKAG Kpiong. ATTo TNV GAAN TTAEUpd, n Kpion
TG Travonuiag oucolacTIKA adpavoTroinge Tov KAAOO O OTToiog ep@avifel PeyaAn avAaykn
otipiEng. EmmAéov, onuavtiki TTPOKANCN amoteAei n TepaItépw PBeATiwon Tou €BVIKOU
TOUPIOTIKOU TTPOIOVTOG, PE OTOXO TNV auénon g péong damdvng avda €TMIOKETTTN Kal Tn
evioxuon Tng TTpooTIBEPEVNG agiag Tou KAGdou.

o Eptépio: HTav £vag atmmd Toug TOWEIG TToU EPQAVIOE PJeYAAN Yeiwon 00dwvV TNV TTEPIOdO TNG
OIKOVOMIKAG Kpiong Adyw TngG TITwong Tng €owTepIKAG ¢ATnong. MapdAa autd, o KAGdog
Katdgepe va eravakauyel Tnv epiodo 2016-2018 Kupiwg AOyw Tng auénong TnNG OIKOVOUIKNG
dpaaTNEIOTATAG KAl TNG €0WTEPIKAG CNTNONG. H Kpion tng tTavdnuiag dnuiolpynoe Ttaon
OUICUOU OTO ECWTEPIKO TOU KAADOOU. 110 GUYKEKPIPEVA Ol HEYAAEG ETTIXEIPNOEIG KATAPEPAV HECTW
TOU NAEKTPOVIKOU EUTTOPIOU VO TTEPIOPICOUV TN PEIWON TWV E00BWYV TOUG, AVTIOETA OI JIKPOTEPEG
ETTIXEIPNOEIG ETTNPEACTNKAV KABOAIKA aTTO TO KAEIOINO TWV KATACTNMATWY €PPAvVICovTag
auénuéveg avaykeg oTAPIENG Kal XpnuaroddTnong.

o Ymnpeoieg: O kKAAdOG Twv YTTNPECIWV ETTNPEACTNKE ETTIONG ONUAVTIKA ATTO TNV TTEPIOPICHEVN
EOWTEPIKN ¢ATNON TNV TTEPIODO TNG OIKOVOUIKAG KPIoNG, XAVOVTAG ONUAVTIKA MEPOG TOU KUKAOU
EPYOOIWV KOl TNG TTPOCTIOEPEVNG agiag Tou, VW KOATAPEPE VA ETTAVAKAUWE! PJEPIKWG KOTA TN
epiodo 2016-2018. H kpion TnG TTavdnuiag emnpéace Pe dIaPOPETIKO TPATTO UTTOKAGDOUG TWV
YTnpeoiwyv. Mo CUYKEKPIPEVA, Ol ETTIXEIPAOEIG TToU dpacTnploTrololvTal oTiG MeTagopég
EMPAVIOQV PJEYAAN ATTWAEIN E00BWYV KOl KEPOOPOPIAG AOYW TWV TTEPIOPICHWY TTOU ETTIBARBNKaV
Kol TNG MEIWPEVNG TOUPIOTIKAG Kivnong, avTiBeTa emIXEIPAOEIG  TNAETTIKOIVWVIWY KOl
MAnpoopikng (TTE) epugavidouv avamTuén Kai TTapoucidfouv EUKAIPIES YIa TNV avATITUEN VEWV
TTPOIOVTWY KOI UTTNPECIWV.

o Kataokeuég: O1 Kataokeuég atmoTeAoUv Tov KAGOO TTou BpiokeTal oTn OUOUEVEDTEPN
KOTAOTOON, KABWS N OIKOVOUIKA Kpion TTEPIOPIcE Ta £€000a Kal TNV KEPOOPOPIa TOUG, EVW O
KAGBOG dev eppavioe onuadia avakapyng oute Tn Trepiodo 2016-2018. H kpion ¢ Tavdnuiog

"’Epeuva yia TIG EMITITWAOEIS TNG Travdnuiag Tou kopwvoiou, IME MZEBEE, 2020
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ETTNPEACE PEPIKWG TO KAGDO KABUOTEPWVTAG TNV UTTOYPAPH CUUBACEWY KAl TNV OAOKANPWON
Epywv.

Xpnuarodétnon MuE

MapdT n eAANVIKA olkovopia oTnpifetal onuavTikd otnv Asitoupyia Twv MPE Kai TTapd TIG TTPOOTITIKEG
QVATITUEAG TOUG, TO EYXWPIO XPNHATOTTIOTWTIKG oUCTNUA TTAPOUCIAETAl VA €ival AVEAACTIKO WG TTPOG
TNV TTPOCPOPA XPNUATOBOTIKWY TTPOIGVTWY KUPIWG TTPOG TIG TTOAU JIKPEG KAl MIKPEG ETTIXEIPAOEIG, AANG
KAl TTPOG TIG Meoaieg o€ avtiBeon pe TIG MeEYAAeg emixeipnoelg. H duoxepAg TpoocfBacn oTn
XPNHaTodoTnNan atmmoTeAei TPOXOTTEDN yIa TN PEYEBUVON Twv PeCaAiwy Kal PIKpwy eTTixelprioewv (MUE)
KQI CUVETTWG duaxepaivel TN duvaTdTNTa ETTEVOUCEWV KAl TNV dnuioupyia emmpooBeTng TTPOoTIOEUEVNG
agiag yia To oUVoOAo TNG oikovouiage.

Me oTOx0 TNV €vioXuon TNG OIKOVOMIKAG OpaoTNPIOTATAG TWV ETTIXEIPACEWY KATA TNV OIKOVOWIKH Kpion,
Ol ETTIXEIPACEIG OTPAPNKAV OTNV XPNUATOdATNON HECW TOU TPATTECIKOU CUCTAMATOG. ATTO TOUG AITOUVTEG
éva PIKpO TTocooTo £Aafe To TTAAPES TTOoo6 Tou daveiou. H EAAGSa aTo didoTtnua 2008-2014 BpiokdTav
oe duoxepn Béon o€ cUyKpIon PE TIG UTTOAOITTEG XWpEeG TNG EE KaBwg onueiwoe éva atmd Ta yeyaAlTepa
TT0000TA OTTOPPIYNS OTNV aTTokTNoN XIM°.

To 85% Twv emmixelpriocwy 110U €Aafe Tpatredikd daveio autd agloTToiNOnke oTnV KAAUWN Tou KEQaAaiou
Kivnong. Mévo 10 14% Twv EANVIKWY ETTIXEIPAOEWV €TTEVOUCE O€ YN, EYKATOOTAOEIG, COTTAIONS N
oxnuara.

Ta uwnAd emTéKIa daveloPou ATav N MeEyaAUTEPN aduvapia Tou XPNMATOTTIOTWTIKOU CUCTAKATOG YIa TO
2011 KaBwW¢ aTTETPEWE APKETEG ETTIXEIPHOEIG ATTO TNV aiTnon daveiou. AKOUA N EKTEVAG YPAPEIOKPATIA
nrav Kupio TPORANPa yia TRV aTTOKTNON TPpaTTeE(IKOU daveiou.

MNa TNV avTIETWTTION TWV ETTITITWOEWY TTOU ETTEQPEPE N TTAVONMIKN Kpion To 2020 o1 €MIXEIPAOEIC
eEakoAouBouoav va TTPOTINOUV TOV TPATTECIKO dAVEITUO Kal TIG TIIOTWOEIS WG PECO gvioxuong Katd éva
TTOAU peydAo TTo000TO 0€ oUyKpIion Pe To 2019, evid 0TOXOG ATAV N €vioxuon Tou KeQaAaiou Kivnong
TEPIOTOTEPO aTTO TIG £TTEVOUTIKEG OpaoTnEidtnTeg. H EANGSa 10 2020 onueiwoe 10 peyaAlTePO
000016 (12%) 0oTn MOavoTnTa aTTéppIYns atn TTPdoRAcn 0TN XPNHATOdATNON O OUYKPION HE TIG
uTTOAOITTEG XWPES TNG EupwTTaikng ‘Evwong, kabwg o1 aduvauieg otnv TpdoBacn Tng Xpnuatoddtnong
TTOPAMEIVAV TTAPOMOIEG PE EKEIVEG TTOU AVTIMETWITTIOAV OTNV OIKOVOUIKN Kpion.

AvAAuon aTToTEAECUATWY TIPWTOYEVOUGS £PEUVAG

21nv épeuva EAapav pEpog Ewg Twpa 773 MUE atrd OAEG TIG TTEPIPEPEIES Kal ATTO TOUG TTEPICOOTEPOUG
KAGdoug dpaaTtnpioTToinong (egaipeital o TTpwToyevg Topéag). H avaAuon TnG £peuvag €XEl WG OKOTTO
va dlepeuvnael SUOKOAIa aTnv elpeon XpNHaToddTNoNG KABWG Kal va avadeigel TIg XpnuaTodoTIKES
avaykeg Twv MuE.

8 Tx£810 AvamTugng yia Tnv EAAnvikn Oikovopia, 2020
9 Survey on the Access to Finance for Enterprises, Eupwtraikry Kevipikr Tpamela
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H avdAuon diapBpwveTal OTIG £€1G EVOTNTEG:

e Anuoypa@iké oTtoixeia Twv MuE
o [lpéoBaon Twv MUE o€ xpnuatodotnon
o MeANovTiKr) ZATNON KOl OXETIKEG XPNMATOOOTIKEG AVAYKEG

Anuoypagika oroixeia twv MuE

o Q1 Tpeig emKpaTEOTEPOI KAADOI ETTIXEIPNMATIKAG OpACTNPIOTNTAG TWV ETTIXEIPACEWY TTOU €Aafav
MEPOG OTNV épeuva gival ol AoITrég utrnpecieg (31% pe 236 mmxeIpATEIS), TO EUTTOPIO (28% pE
216 emixelpnoeig) kal n yeratroinon (13% pe 97 emmxeIproeig)

e H mAcioyngia Twv emiXeiprioewy dpacTtnpioTroieital otnv ATTIKR (26%), evww akoAouBouv
KevTtpik Makedovia (16%) kai AvaTtoAikil Makedovia kai @pdkn (10%).

o H TAcioyneia Twv emixeipAocewy (79%) atmraoyoAei amd 0-9 epyalopévoug. O1 gv Adyw
ETTIXEIPNOEIG BEWPOUVTAI TTOAU HIKPEG.

e H mAgioyneia Ttwv emxeipiocwy dlaTnpei evepyry TNV €mixeipnon mavw amd 5 €Tn Kal
ouykekpipéva, atrd 5 €wg 10 €tn 10 15%, evw TTAvw a1md 10 €1n 70 65%. O1 ev AOyw ETTIXEIPAOEIG
BewpolvTal WPIHES.

lpoéocBaon rwv MUE orn xpnuarodornon

Fpapnua 1: MNapdyovres Tou EXOUV ETTNPEATEI TNV IKAVOTNTA XPNUATOOOTNONS ETTIXEIPHOEWV

Yynhég amaitioeig

eyyurioewv/eEaopaiiong 27% ey 773

35% 12% BgE:
34% L 773

32% 1 A 773
29% B 773
31% 773
29% 773

ApKETA

o, o M Aiyo
28% m - KaBéAou

lnyn: AmroreAéouara mpwroyevoug épeuvag — AvaAuan PwC

XpovoPopeg dladikaaies yia v
amoéKTNon XenuatodoTnang

AvokoAia eipeang
ETTAPKOUG XpPnuarodotTnang

AuokoAia eipeang KatdAAnAwv
XPNHATOBOTIKWY TTPOIGVTWV

‘EAAeIYN eTTapkolc evNUEPWONG
aTtmé Toug XPNUATOTOTWTIKOUE opyaviguolc
ot OXEON We TNV TTROGPOPd

KéoTog oikovopikol eAéyyou
amod emevBUTEG/ EPTTEIPOYVIDHOVES

Avokohia amédegng
TIOTOANTITIKAS IKAvVOTNTAS

Mn ikavéTnTa avtAnang
Xpnparodotnang

‘EMAeIpn yvwoewv yia Tn Afjpn
¥PNUATOOIKOVOUIKWY OTTOQATEWY
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2UPQWva PE TNV £pguva, ol 5 KUPIEG aITiEG TTou TTEPIopiouv TNV avaTrTuén Twv MUE eival o1 akOAouBeg:
e H uywnAn popoloyia (16%)
o H aduvapia xpnuatoddTnong Twy atrapaitnTwy emevouoewy (11%)
o [lepiopiopévn ¢ATNON oTnv TOTTIKA ayopd (11%)
o AVTOayWVIOPOG TIHWV (8%)
o  YWwnAo6 kbéoT0g daveiopou (8%)

O1 KUplol TTapdyovTeg TTou €xouv eTnpedoel TNV IKavoTnTa TTPOoRacng oTn Xpnuarodétnon Twv
ETTIXEIPAOEWV €ival Ol €GAG:

e Ta UWNAAQ emTOKIA A £YYUROEIS (58,5%)

® 0l XpovoRopeg dIadIKATIES yIa TNV ATTOKTNON XpnHaToddétnong (45%)
e n OUOKOAIa eUpeONG ETTAPKOUG XPNUATOdOTNONG (44%)

e 1 duoKoAia eUpeong KATAAANAWY XpNUATOSOTIKWYV TTPOIOVTWY (44%)

MeAAovTikn ZNTnon Kai GXETIKES XPNHATOOOTIKEC AVAYKES

Ooov apopd TN MEAAOVTIKA CATNON XPNUATOdOTNONG, Ta £€1 (6) TTPOTIUNTEQ XPNUATOBOTIKA TTPOIGVTO
TToU €TTEAEEQV OI ETTIXEIPACEIG €ival TA £ENG:

TIG dnubOoIEg TTIXOPNYAOEIS (68%)

TIG @opoaTraAAayEG (49%)

TIG ETTIOTPETITEEG TTPOKATARBOAEG (46%)

Ta MOTPETTTEN dAvEIA (45%)

Ta dAveIa EUVOIKOU ETTITOKIOU (BpaxuTrpdBeoua Kal JokpoTTpoBeoua) (35%)
Ta pIKpO-ddavela (<25.000€) (32%)

ok wNPE

Fpaenua 2: Adyor xpnuarodotnong

Evigxuan Tapougiag Tng eTIxeipnong 1 | 22%
g€ UPIOTAPEVES AYopES °

ETT£KTAoN TG ETTIXEIPNONG OF VEEC ayOpES | 20%

Evioxuan g Suvapiketnrag/ 1 | 199
EKOUYXPOVIOPOS TTapaywynig Tng emiXeipnong o

ETTEKTAcn TG ETMIXEIPNONG Ge vEd TTPOIGVTa | 16%

Alaripnon/Zuvtiipnon AeiToupyiag TG eTIXeipnong | 14%
NOITTEG TAKTIKEG AVAYKEG :I 7%
(o611 KaAuyn keahaiou Kivnong) °

Ava-xpnparadoTnan xpéoug/daveiou :l 1%

NOITTEG EKTAKTEG QVAYKES |
(6TTW¢ o€ TTEPIOBOUS OIKOVOUIKAG Kpiong/ :l 1%
EKTAKTWYV TTERITITWOEWY T1.Y. Covid-19) |

lnyn: AmmoreAéouara mpwroyevoug épeuvac — Avaiuon PwC

Otav ¢ntABnke a1Td TIG ETIXEIPATCEIS VO CNUEIWCOUV TOV CNPAVTIKOTEPO AdYO yia Tov oTToi0 avalntouv
XpnUatodotnaon, 10 22% amavinoe TTwg €mMOUME evioxuon o€ u@IoTAUEVEG ayopég, evw To 20%
avadnTa TTEKTOOT O€ VEEG AYOPEG.
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Eidog emévduong mpog xpnuarodornon Ev1og 1-3 eTwov

Evioxuon Twv IKAOVOTATWY £€PEUVAG KAl KAIVOTOMIOG

Avatrtugn A/kal BeAtiwon Twv uTTOdoUWY (epyaoTtipia, €EomAicudg) €PEUVAG Kal 38%
KalvoTouiag

Evioxuon yia Tnv TTeipapaTikr avamtuén KavoTouwy TTPOIOVTWY Kal UTTNPECIWV 21%
Evioxuon yia Tnv yadikn mapaywyn KaivoTouwy TTPoidvTwyY Kal UTTNPECIWY 18%
Evioxuon yia TNV EUTTOPEUNATOTTIOINGN KAIVOTOUWY TTPOIGVTWYV Kal UTTNPECIWY 19%

Aglotroinon TeXxvoAoyiwyv aiXMAG Kal TEXVOAOYIKN avaBdaduion

AgloTroinon wn@Iakwy TeEXVOAOYIWY (TTapaywyikr] Siadikacia, £@odiaoTikr] aluaida, 42%
TwARaeIg, dioiknaon, opydvwan)
Evioxuon tng avamrtuéng, TTapaywyrg Kal E€UTTOPEUUATOTIONCGNG TEXVOAOYIKWV 27%
AUCEWV Kal EQAapUOYWV
AvaBabuion TG Yn@IOKAG Kal TEXVOAOYIKAG UTTOBOWNG TNG ETTIXEIPNONG 45%
Evioxuon e§woTtpé@eiag i} kal TG d1gBvotroinong Tng emixeipnong
Mpowbnon ouvepyaciag Kai dlacUvOEoNS TwWV TTAPAYWYIKWY KAl TEXVOAOYIKWV 21%
ANooewv
XpnuoTodoTnon auAwyv eTTevOUCEwWV (Tr.X. Gdeleg, TATEVTEG) KAI ETTEKTAON OE VEEG 16%
ayopég
Evioxuon o€ mpoTutroToincn Kal oucTAuATa TToIOTNTOG TTOU OIEUKOAUVOUV TNV 16%
eCaywyiki dpaoTnpIdTNTA
Evioyxuon yia TrTapaywyn ETTWVUUWY EAANVIKWY TTPOIGVTWV 16%
Mpowbnon Yn@iakou HETACXNHUATIOMOU
AvAaTITUEN OpPaCTNPIOTATWY OTTWG NAEKTPOVIKO EUTTOPIO, WNPIAKO PAPKETIVYK, 41%
YneIakd cuoTAuaTa TapayyeAloAnyiog
AvaBaBUIoN YNQIOKWY SECIOTATWY TS TTPOTWTTIKOU 33%
Evioxuon Tng evepyelokig amrdédoong Kal Tou TePIBAAAOVTIKOU ATTOTUTTWHATOG
BeATiwaon Tng evepyelokAg ammodoTIKOTATAG KAl TNG £E0IKOVOUNONG EVEPYEIAG VIO TNV 31%
emixeipnon
AVATITUEN «EEUTTVWVY» EVEPYEIOKWY CUCTNUATWY YId TNV TTApAywyr Kal aTToBAKEUON 21%
evépyelag péow xpriong ArE.
Mpowbnon TnGg KUKAIKAG oOlKkovopiag yia Tnv peiwon Tou  TreEPIBAaAAovTIKoU 21%

QATTOTUTTWHATOG.

Evioxuon tng atracx6Anong

AvVATITUEN aTTaoXOANONG KAl ETTIXEIPNUATIKOTNTAG TNG ETTIXEIPNONG OE BILCIPOUG KAl
ouyxpovoug TopeiG (m.y. TMNE, EmotAun, Texvoloyia, Mnxaviki kai MaBnuarTikd, 27%
Touplopog, K.ATT).

AvafBdaBuion de€loTATWY TOU TTPOCWTTIKOU, ETTAVEIDIKEUGN ) ETTAVA-KATAPTION 30%

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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Evioxuon Tng peucToTnNTOG TNG EMIXEIPNONG KAl XPNHATOSOTNON TOU KEQAAQiou Kivnong yia:

TOKTIKEG AVAYKES (6TTWG KGAUWN KePaAaiou Kivnong) 49%
'EKTOKTEG AVAYKEG (OTTwG o€ TTEPIGBOUG OIKOVOUIKNAG Kpiong, Travdnuieg (11.X. Covid-19) k.a.) 42%
Ava-xpnuaroddértnon xpéoug / daveiou 30%
AAAo 8%

lnyn: AmmoreAéouara mpwroyevouc épeuvac — Avaiuan PwC

O1 KUpIEG aVAYKEG TWV ETTIXEIPACEWY TTPOG XPNHATOBATNON TNV ETTOPEVN TPIETIA BA apopouv OTnNV
gvioxuon Tng peuoTOTNTAG TOUG YIA TN XPNHOTOdOTNON TOU KEPAAQIOU Kivnong yIa TOKTIKEG AVAYKEG
(49%) Kau EKTOKTEG AVAYKEG (42%), VW OI ETTEVOUTIKEG AVAYKEG TTPOG XPNUATOOOTNON OXETICOVTAI UE
TNV avaBaduion NG Wn@IakNG Kal TEXVOAOYIKNG UTTOO0UAG Toug (45%), OTTwG Kal YE TNV avamTuén
OpacTNPIOTATWY, OTTWG  NAEKTPOVIKO  EUTTOPIO,  WNQIAKO  UAPKETIVYK, WNQIOKA CUCTAPATO
TTapayyeAloAnyiag (41%). AkoAouBouv n avamTuén r)/ kai BeATiwon Twv UTTOSOPWV (EPYAOTHPIA,
€€OTTAIONOG) €peuvag Kal KavoTopiag (38%) kai n BeATiwon TNG EVEPYEIAKNG ATTODOTIKOTNTAG KAl TNG
eEoikovounong evépyelag yia Tnv emixeipnon (31%).

lMivakag¢ 1: Méoa moad xpnuarodornong mou emOuusi va aitnBei KABe etixeipnon tnv emouevn Tpistia (o€ XIA.€)

. . AuTtoatracoAouUpevol MoAU pIkpég Mikpég Meoaieg
gmixeipnong . i .,
X EMIXEIPAOEIG EMIXEIPAOEIG ETMIXEIPAOCEIG
Aaveiakd EpyaAgia 34 291 597 3.281
. . 56 139 250 2.000
EpyaAcia ocuppeToxwv/
ouvetrévduong
. 17 25 - -
MIKPOTTIOTWOEIG
2uvduado oG
, 55 207 423 -
XPNHATOBOTIKWV
epyaAciwv
. 19 69 156 250
EmoTpemTéa
mpoKaTafoAn
MicOwon (leasing) 15 113 138 125
32 112 450 500

AAAo
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Aduvapieg ayopdg

H av&Auon NG u@ioTauevng CATNONG Kal TWV XPNHATOBOTIKWY aVAYKWY OTTWE avaAlubnkav rapatmavw
avEDEIEE OPIOUEVEG DIAYPOVIKEG AdUVAMIES yIa TNV XpnpaToddtnon Twv MUE, ol otToieg avaAuovTtal o€
TPEIG KATNYOPIES KAl OI 0TToiEG AKOAOUBOUV TNV dIadikacia KAAUWNGS Twv avaykwy arrd TV TTAEUpA TG
¢NTNong. H TpwTn KaTtnyopia aduvapiwy apopd Toug TTapAyovTES Ol OTToiol, aTTd Ta ApPXIKA oTAdIa
avaAnyng Jiag XpnuoTodoTnong, ducxépavayv Tnv duvatoTnta pooBaong Twv MUE o XM kai XIN. Mg
o0edopuévn TNV €mapPKN TTPéoRacn o XpnUaToddTnaon, n deUTEPN KATNYyOpPIa aduvauiwy a@opd OTOUG
TTAPAyoVTEG TTOU ATTETPEWAV TNV MEYIOTOTToINoN TG Xpnong Twv XIT amd TG €MIXEIPACEIS Kal N
TEAEUTAIA KATNYOpPIa agopd GTOUG TTAPAYOVTEG TTOU CUVTEAECQV OTNV TEAIKA aduvapia KAAUWNG Twv
XPNHUATOBOTIKWY AVAYKWY TOUG PE BACN KUPiWG TO UYPOGS TNG TTPOCPEPOUEVNG XPNHATODOTNONG KAl TWV
KATNYyOPIWY TOUG.

Karnyopia 1: lNapdyovreg mepiopiouévng mpooBaons rwv MUE oTo xpnuAaromioTwTIKO ouoTnua
o  YywnAég amaitTioelg eyyunoswv/ e§ac@aliocewyv: AQopd Ta uynAd emTOKIA ) EYYUAROEIG TTOU
gival TTpoatraitouueva yia tnv aglommoinon Twv Xl 61Tou uttdpXel XPNUATOOIKOVOUIKN OEGHEUDT

ME TNV CUPUETOXN IDiIWV KEQAAQiWV EITE TTAPOXI EXEYYUWV.

o Xpovofopeg dladIKAaTieg yIo TRV ATTOKTNON XPNHaTodOTNONG: H eKTEVAG Ypa@eIoKpaTia
duoxepaivel Tnv dladikaoia ammoKTNong XpNHaToddtnong Twy TIXEIPAoEwY. AuTd o@eiAeTal
OTOV XOaUNAG pubud emmegepyaaciag Twv AITACEWY WG aTTOTEAEOUA TOOO BIAdIKACTIKWY 000 Kal
OUCIAOTIKWY {NTANATWY dlaxeipiong.

e AuokoAia amodeigng mIOTOANTTIKNAG 1IKavoeTnTag: O1 véeg eTaupeieg dev OlaBETOUV TO
AEITOUPYIKG 10TOPIKO TTOU XPNOIMOTTOIOUV ouvhBwg ol TPATTEdeG yia va agloAoyAoouv Tnv
TOTOANTITIKI] TOUG IKAVOTNTA €VW TO KOOTOG Tou eAéyxou, TOOO yia Tnv agloAdéynon tng
MOTOANTITIKAG IKavoTnTag Twv MuE, 600 kai yia tnv afloAdynon Tng emévduong amd To
XPNUATOTTIOTWTIKG oUCTNUA QAiVETAI ETTIONG VA €ival UPNAS o€ oxéon PE TNV TTPOCTIBEPEVN agia
NG €mévOUONG, KATI TO OTTOI0 KABIOTA [N €AKUOTIKA Ta €TevOUTIKG oxédia Twv MUE TtTpog
XpNUaTodoTNOoN atrd 1o XPNUATOTTIOTWTIKG CUCTNUA.

Karnyopia 2: [lMapdyovre¢ mou OuOxXEPAIVAV TOV OIKOVOUIKO TPOYPAUMATIONG ThHV Kdi
mpayuarorroinon emevéuoswyv o MuE

o 'EAAsiyn yvwoewyv yia TN ARYNn XPNHATOOIKOVOMIKWY atro@doewyv: H éAAeiyn &eClotrTwv
TTOU eVTOTTICETAI OE TTOAAEG TTOAU PIKPEG KAl PIKPEG ETTIXEIPACEIG YIA TN ANWN TEKUNPIWUEVWYV Kal
OpPBOAOYIKWV XPNUOTOOIKOVOUIKWY aTTOPACEWY Kal 0pBoU OIKOVOMIKOU TTPOYPOUMOTICUOU
OUMBAAAel oTnv aduvapia xpnuatoddTnong Toug atrd TO XPNHUATOTTIOTWTIKO oUoTHHA.

o AcUpperpn TAnpopopnon: H &idBson TTANPOQOPIWY WG TTPOG TA XPNHATODOTIKG Jéoa Kal TN
d1adIkaoia CUPPETOXNG OTN XPNMOTOdOTNON QaiveTal va €ival aCUUUETPN OTTO ETTIXEIPNON OE
emyeipnon. Emiong, evromietal OTI T PECQ ETTIKOIVWVIOG TWV XPENHUATOOOTIKWY QOPEWV
aduvatolv va evnUEPWOOUV OA0 TO TTARBOG TwvV ETTIXEIPAOEWV Kal EIBIKOTEPA TIG MIKPEG
ETTIXEIPNOEIG, VW TTAPAAANAQ @aiveTal OTI OI YEYAAEG ETTIXEIPACEIG €XOUV TTIO €yKalpn Kal
evoTOXN EVNUEPWOT.
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Karnyopia 3: lNapdyovres aduvauiac KaAuwns xpnUHarodoTIKWV avayKwV

Mn @IAIKO  emIXEIPNUATIKO/eTTEVOUTIKO  TrepIBAAAovV: O  OeikTNG  EMIXEIPNMUATIKAG
eummoToouvng (Business Confidence Index — BCI) mmapéxel TAnpo@opieg yia UEAAOVTIKEG
€CENIGEIG OXETIKA PE TNV TTAPAYWYH, TIG TTAPAYYENIEG KAl TO ATTOOEUATA TEAIKWYV TTPOIOVTWY OTOV
KAGBO TNG Brounyaviag KATT. O deiktng otnv EAAGDa BpiokeTal ota XaunAétepa emiTreda o€
oxéon pe TIg Xwpes TnG EE atrd 10 2009 €wg 10 2020.

Xpnuaroolkovopiky pOxAeuon: O emixeipioelg €dv  €mOupolv va  eutmAakolv oOTh
XpnuartodoTikr dladikaoia KaAlouvtal va avoAdBouv TO KOOTOG Kal TO PioKO HOXAEuong
KEQAAQiwv, auédvovTag Pe Tov TPOTTO AUTO TIG TTIBAVOTNTEG ETTITUXOUG UAOTTOINONG TV dPACEWY
TToU €TTEVOUBNKaV Kai Tou TTARBOUG TwV XPNUATOd0TIKWY OPACTEWV.

XapnAfR trapaywyikétnta MME /XapnAl omrédoon €mevdUoewv: YTTAPXOUV OOUIKEG
OQUOKOAIEG YIO TNV TTPAYUATOTTOINCN €TTEVOUCEWY KABWG O ETMIXEIPACEIS AOYyw TNG XAMNAAG
TTOPAYWYIKOTNTAG TOUG £XOUV OXETIKA XOUNAEG ATTODOOEIG TO OTTOI0 €XEl WG ATTOTEAECUA TN
Oleupuvon Twv Jn  €EUTINPETOUMEVWY OAVEIWV KAl TN OUPPIKVWON TNG  «UaAAKNG»
XpnNHaTodoTnongt?, dnAadr XpnUATodoTATEWY OTTWGS £TTIOOTACEIC KAl ETTIXOPNYNOEIS TTOU dev
£XOUV AUECN aTTaiTNON YIa aTTddo0on £TTEVOUONG.

Meplopiopévn xpnuHaTrodoTnon atro {Evoug erevBuTéG: Alayxpovikd, péxpl kai To 2016-
2017, n EAAGOa Bev TTpooeAKUEl KE@AAQIa aTTO TO €§WTEPIKO Kal BaacieTal Kupiwg (90%-95%)
o€ eyXwplIeg TNYEG xpnuatoddtnong. H EAAGDa TTapouoiddel éva atro Ta uwnAdTepa Keva
€EWTEPIKAG XpNUaTOdOTNONG 0TNV Eupwdwvn To 0TT0i0 JETPA TRV AVTIANTITA dla@opd O
O1dopa eTTITTEDA ETTIXEIPAOEWV PETAEU TNG AVAYKNG YIA ECWTEPIKA KEQAAaIQ.

10 OAeg ol TTapeuRACEIG TTOU €uvooUV TNV OVATITUEN TWV EMIXEIPACEWY PECW TNG TTapaxwpnaon dnudoiwv SieukoAUvoewy. MpokeTal yia
XPNHATOOIKOVOUIKG péca TTou diaTiBevral Pe TTIo €uvoikoUug Opoug atrd Toug TTapadooiakoug, yia Tn OTAPIEN Twv €TTEVOUCEWY Kal TnNG
QAVATITUENG ETTIXEIPAOCEWY KAl EVWOEWYV, HEOw dlagdpwy €1dwv emdothoswy, “Strengthening Strategic Value Chains for a future ready EU
Industry”, EC, 2018
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3 AvaAvomn VPIOTAUEVNC TTPOCPOPAC

To TapoVv KEQPAAQIO OKOTTEUEI va TTAPOUCIACEl OUVOTITIKA Ta XpnuarodoTikd uéoa ta orroia Rrav
olabéaiua yia TIC UIKPOUEDAIES ETTIXEIPNTEIC TS EAAGSaC kabw¢ Kai o 1mpoUtroAoyiouds O oT1roiog
O1aTéBNKE OTIC ETTIXEIPATEIC YIQ TNV TTPOYPAUUATIK 1TEPIod0 2014-2020 (ue €10¢ OAOKANpwaOnS 1S
utraywyng o€ aura 1o 2023).

COSME

o Karta tnv lMNpoypauuartikh Mepiodo 2014-2020 Trapeixe xpnuatodoTnon péow daveIGUOoU WE
euvoikoUg 6poug ri/kal eyyunoeig (Loan Guarantee Facility LGF) kai utrooTrpige — HETAGU GAAWV
— Tn dleukOAuvOoNn TNG TTPOGRacng atn xpenuatodotnaon. ‘Ewg kai 1o 2018, o EAAnvikég MUE
gixav atmmoppo@rioel 10 6,1% TOU OUVOAIKOU OyKou €TTEVOUCEWV TOU pnxaviopyou LGF Tou
TTpoypduuarog COSME TTou avaloyei o€ Trepitrou 1,4 dio. €.

o [lapeixe, €miong, KivnTpa HEIWONG ETTEVOUTIKOU PIOKOU O€ ETTEVOUTIKA OXAMOTA KEQAAAIOKNG
oupueToxng (Equity Facility for Growth — EFG). O unxaviopog EFG tou rpoypdupatog COSME
TTPAYMATOTTOINCE APECEG ETTEVOUCEIC O€ IOIWTIKA OlaXEIPICOMEVA TAUEIQ ETTIXEIPNMATIKWV
Ke@aAaiwv TTou Ba emrévouav oe MUE (TTou Bpiokovrav ouviABwg oTo oTAdIO €TTEKTAONG KAl
avaTTuéng). AuTd Ta TapEia ETTIXEIPNUATIKOU KEQAAaiou Ba TTapéxouv xpnuatoddtnon e idia
ke@ahaia (equity financing) kai evdidueon xpnuatodoTnon (mezzanine financing), 6TTwg daveia
Melwpévng e€aocpdhiong (subordinated loans) 1 ocuppeToxikad Odvela (equity financing). O
OUVOAIKOG avANEVOUEVOG OYKOG €TTeEVOUCEWY TOU pnxaviopoUl EFG oe emAEGIMOUG TEAIKOUG
ATTOOEKTEG avepXOTav ot TreplocdTtepa amd 771 ekatr. € oto TéAog Tou 2018, aAAd
TTpayuatoTToinenkav poAiG 38 eTTevduoelg o€ TTIAEEINOUG TEAIKOUG OTTOBEKTEG OE 12 XWPES Kal
TO OUVOAIKO TTOOO TwV €TTEVOUCEWV O€ €TIAEGIUOUG TEAIKOUG atmodékteg tav 300,1 ekar. €.
2UYKeKpIPEVA, N EAANVIKN ayopd attoppod®naoe 10 20% autou TTou avaAoyei o€ Trepittou 60 ekar.
€.

e To COSME xpnuatodotouoe Kkal OpAcEIC TIOU TIPOHyayav Tnv  ETMXEIPNPATIKOTNTA,
AVTAYWVICTIKOTNTA Kal TNV OIKTUWON HETAEU ETTIXEIPTEWV.

EaSl

H trapoxn JIKpoXpnHATOOOTACEWY HECW EVOIAUECWY XPNMATOTTIOTWTIKWY OPYAVICHWYV EYIVE EQIKTH HE
TNV uttooThPIEN Toug atrd Tnv ETET péow Tou EaSl Guarantee Instrument n oTroia Trapeixe ouvoAiké
TAvw atrd 12 ekart. € oe EAANVIKEG cuOTNUIKES TPATTECEG VIO TNV TTAPOXH EYYUNOEWV TTOU XWPEIG aUTEG
oev Ba ATav €QIKTA N TTAPOX! MIKPOXPNHATOO0THoEWY Adyw Tou uPnAoU £TTEVOUTIKOU PICKOU.

InnovFin

To InnovFin uttooTrpIge €épya uwnAou piokou Kal M0 dUOKOAA agloAoynoiya atmo TIG TTapadOCIOKES
eTTeVOUOEIG, TTOU WG €K TOUTOU QvTIMETWTIav OuoKoAie¢ Tpoofacng o€ Xpnpartoddétnon. H
XPNHOTOdOTNON a@opouse Tn OTAPIEN TNG €PEUVOG KAl TNG KAIVOTOUIAG MIKPWV ETTIXEIPAOEWY Kal
EMYEIPAOEWV O€ TTPWINO oTAdIo (early-stage) — atmmd UIKPEG VEOPUEIG ETTIXEIPNOEIG TEXVOAOYIAG €wg

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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MeEYGAQ epeuvnTiKG 10pUUATO KOl ETAIPEIEG KUKAIKAG OIKOVOUiag. Zuykekpipgéva otnv EAAGda, o
d1a8éo1pog TTpoUTToAOYIoNSG YIa TIC MUE péow Tou TTpoypdupartog Atav 100 ekar. € katda tnv MMM 2014-
2020.

XPNUATOTTIOTWTIKG 0UCTNHA

Mapakdtw avaAUeTal N TPEXOUOA KATAOTOON KAl £EEAIEN TOU XPNHATOTTIOTWTIKOU dAVEICHOU Kal XPEOUG
WG TTPOG TIG TIXEIPAOEIC. Ta oToixeia TpoépyovTal atmod Tnv Tpdmmela TN EAAGSOC kal TepIAaupdavouv
0edopéva OAWY TwV CUCTNUIKWY KAl CUVETAIPIOTIKWY TPATTECWV.

e Ta emyxelpnuaTikd OAVEID OCUYKEVTPWVOUV ThV  TTAEIOVOTATA TOU  UTTOAOITTOU  TWV
davelodoTnuévwy Topwv (stock) amod Tic Tpdmeles. Eomialovrag omic MuE, @aivetar va
kataAappBavouv otaBepd TTepiTTOU TO 1/3 TWv davelodoTNUEVWY TTOPWV yia Ta €Tn 2017 €wg
2020, evw n peiwon Tou uttoAoitrou daveiwy atmd 10 2017 €wg 10 2020 gival 34%.

o H peydAn CATNON TWV €MIXEIPACEWY YIa XpnHaTodOTNON WEoW daveiwv @aiveTal TTwG dev
IKAVOTTOIEITAI ATTO TOUG XPNMATOTTIOTWTIKOUG QOpPEiG apou Ta véa davela yia MUE éxouv pia
o1aBepd KaBodIKN Taon atd 10 2014 £wg Kai To 2019.

e Tov ZemTéuPBpio Tou 2021 Ta MEA ¢@T1dvouv cuvoAikd Ta 25,5 dio. € A 16,4% MEA, ek Twv
OTTOIWV TO 67 % aTToTEAEITAI ATTO ETTIXEIPNUATIKA BAVEIQ.

e Ta TteAeuTaia xpovia ,ta Toocootd MEA Twv MPUE peiobnkav atrd 10 2017-2020, evw diaxpovika
Ta heyaAUTepa TToo00TA MEA TTpoépyovTal atrd TTOAU PIKPEG ETTIXEIPATEIG.

2UPTTEPACHATIKA QAIVETAI TTWG Ol POEC TWV ETTIXEIPNUATIKWY davEiwyY TTPO¢ TIC MUE pelwvovTal OAo Kal
TEPIOCOTEPO, YEYOVOG TO OTI0I0 aTTodeIkvUEl TNV aduvapia tpdofacng oTtn xpnuaroddtnon.
2uyXpévwg dPwG, TTapartnpeital peydho mooootd MEA atréd 1i¢ MUE mlavoTata Adyw EAAEIWNG KaAoU
XPNMATOOIKOVOUIKOU TTPOYPAUMGTIONOU atTod TNV TTAEUPd Twv ETTIXEIPACEWV 1} AOYW TOU TTEPIOPICHOU
TWV €000WV TOUG Kal TNG KEPOOPOPIag Toug, AapBavovTtag utrdwn TIG ETTITTITWOEIG TNG TTOAUETOUG KPiong
KAl TNG TTPOCOATNG TTAVONUIag, ol OTToiEG TTPOKAAECAV adUVANIa OTNV ATTOTTANPWHN Twv dAVEiwY JE
atrotéAeapa tn dieUpuvaon Tou deiktn MEA.

EMNAVEK 2014-2020

‘Ewg 10 Aekéuppio 2021, avagopikd pe 1o EMAVEK 2014-2020 éxouv ekdoBei 172 evepyég TTPOOKAACEIG
OUVOAIKOU TTpoUTToAoyIopoU (dnudoia datrdvn) 11,74 &10. eupw TTOU AvTIOTOIXEI 0€ TTOCOOTO 146% eTTi
TOU OUVOAIKOU TTpoUTtroAoyiopou Tou lMpoypdupatog (8,03 d10. eupw peTd TNV evowpdtwon 1,6 dig
eupw TOpwv Tou REACT-EU). AT autd oxeddv 10 €va TpiTO Twv TOpwv £Xouv diatebei o€
xpnuatodoTikd péoa davelopou (TEMIX 1l kar Tauegio Eyyuodociag) Kal CUPPETOXNG KEQAAdiwy
(Equifund) yia MpE. Ta ouykekpipyéva XI mrapaoyédnkav otnv ayopd atrdé tnv EAANVIKY AvatrTugiakr)
Tpdmeda (EAT).

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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Mivakag 2: lNpoUmmoAoyioudés Kai ToooaTd £1Ti Tou guvoAikoU mmpodtroAoyiouou dpacewv daveiodotikwv X EMAVEK 2014-

2020 ( o€ ekar. €)

rn/y* EkTapieupévol lNocooTd eTTi TOU
Mépol TpoUTTOoAOYICOU TOU
Taueiou

TEMIX I 1.003,3 862 85%

Taueio Eyyuodoaiag 2.250 1.704 75%

Taueio Eyyuodoaiag 100 105 11%

EIF

EQUIFUND 448 2115 47%

Z0volo 3.801,3 2.778

lnyn: EYA EMAVEK, AvdAuon PwC
*JuputrepiAauBavovrar mopor EMNTANEK kai Aoitroi répol

‘EkTog a1mé 10 ENMAVEK di1atébnkav TTOpol OTIG ETTIXEIPAOCEIG KAl HECW TWV OUYXPNHOTODOTOUHEVWV
TTPOYpPAPudTWY, To Mpdypapua «MepiBdAlov, Evépyeia kar KAhpatiky ANayh» (MEKA) kai To Tauegio

Avakapyng kai AVBEKTIKOTNTAG OTTWG Ba avaAuBei kal oTnv evoTnTa 4.

EAAnvikn Avarrtuélakn Tpdamreda Erevdiuoswyv (EATEe)
Exk16¢ Tng EAT 1rou mmapéxel XI (6mwg ddveia kal eyyunoeig) oTig emixelproelg, n EATe mapéxel
xpnuarodotnon oTic MUE ouppetoxng kepalaiwv (equity investment) péow tng OIOXETEUONG TWV
TTOPWY TOU O€ £TAIPIEG KEPAAQIOU, Ol OTTOiEG giXav utToxpéwaon Tnv emévduon o€ MUE. H EATe avélaBe
N diaxeipion Toépwv Tou YTIOIK mrpogpxopevwy atrd To €Bviké okéAog Tou lMNpoypduparog Anuoaiwv
Emrevdloewy yia TNV eKTEAECN TWV TTAPOKATW EPYWV (EVOEIKTIKA):
e JUMMETOXN O€ VEOIOPUBEVTO OXNMATA TTOPOXNAG ETTIXEIPNUATIKOU Ke@aAaiou TTou Ba eTrevoUouv
MEOW PETATPEWINWY OPOAOYIWV KAl OJOASYwV pe SiKaiwpa atréAnwng o€ MUE — «Debt Fund»

e JUMMETOXNA O€ VEOIOPUBEVTA OXNUATA TTAPOXNG ETTIXEIPNMUATIKOU KEQAAQiou TTou Ba eTTevOUOUV

o€ EMXEIPACEIG £PEUVAG KAl QVATITUENG OTOV TOPED TNG TEXVOAoyiag TnG 4ng Blounxavikng

EmavaoTaong

e JUMMETOXN O€ €TTEVOUTIKA OXAMATA PE OTOXO TNV QVATITUEN ETTIXEIPAOEWY TTApaywyng Kai
TTpPowonaong eTwvupwy TTPoidvTwy «Made in Greece»
e JupMETOX O€ €TTeVOUTIKA OXAuata Pe OTOXO Tn OTAPIEN ETTIXEIPAOEWY TToU  XpPrdouv
avadidpBpwong/ avadiopydvwaong Kal dpacTnPIoTTOIoUVTAl TNV TTAPAYWYNA KAl TN JETATTOINON

- «kEM-ANOAOZ»
e Co-Investment Fund
e AccelerateTT Fund.

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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4 Xvyyxpnuatodotovueva ITpoypapuata 2021-
2027

A@pouU avaAubnkav ol Tépol Tou diatébnkav oto EAANVIKG emixeipeiv kard tnv mponyouuévn M 2014-
2020, 10 TAPOV KEPAAQIO OKOITEUEI VA TTAPOUCIACEI OUVOTITIKA TNV TTPOBAETTOUEVN TTPOCPOPd
XPNHATOOOTIKWYV TTPOIOVTWYV aTTd T apuodia XpnuatodoTiKa uéoa tou E2TIA.

O ouvoAikdg TTpouTtoAoyiouog Tou EZNMA 2021-2027 avépxetal o€ 26,2 810. € ek Twyv otmoiwv 20,9 dio.
€ amoteAolv TNV Evwolakh cuppetoxn néow Tou EupwTraikou Taueiou Mepipepeiakng AvamTuéng
(ETNA), Tou Tapeiou ZuvoxnAg (TZ), Tou EupwTrdikou Koivwvikou Tapeiou (EKT+), Tou Taugiou Aikaing
MetdBaong (TAM) kai Tou EupwTtraikou Tapegio @dAacoag, ANisiag kal YdaTokaAAiépyeiag (ETOAY) kai
5,3 di0. €

210 TTAdiolo Tou véou EZTMA pe T1iTAO «ETOIpIKO ZUp@wvo Mepipepeiakig Avarmruing 2021-
2027» ATmTOTUTTWVOVTAI Ol VEEG AVATTTUEIOKEG TTPOTEPAIOTNTEG TNG XWEAG OTIG OTTOIEG EVTACOOVTAI
avaQopIKa pe TNV Xpnuaroddétnon Twv MuUE péow XI1 1a €€ng Tpoypdupata:

1. AvraywvioTikétnTta 2021-2027
2. MMepiBaArov Evépyeia KhipaTik AAayn (MEKA) 2021-2027
3. Tapeio Avakapywng kal AvBekTikdTNTaG (TAA).

«AvtaywvioTikéTnTa» 2021-2027

To Mpoéypauua «AvtaywvioTikéTnTa» 2021-2027 pe otdéxo TNV evioxuon Twv MUE dlapBpwveral o€
TPEIG BaCikEG MNPOTEPAIOTNTEG, OI OTTOIEG CUVOEOVTAI E TOUG OTOXOUG TTONITIKAG Tou EZTMA 2021-2027
Kal avaAuovTal O€ ETTINEPOUG EIDIKOUG GTOXOUG:

1. Evioxuon Tng épeuvag Kal KAIVOTopiag
i. Evioxuon Twv IKaQvOTATWY €pEUVAG KAl KAIVOTOMIAG KOl AgIOTToinen Twv TTPONYHEVWY
TEXVOAOYIWV
ii.  Avarmtuén oe€lotnTwy yia Tnv £Euttvn e€eidikeuon, Tn Blounxavikr PeTABacn kKol TNV
ETTIXEIPNMATIKOTNTA
2. Evioyuon tng emxeipnPaTikOTATAG, AVTAYWVIOTIKOTNTAG KO KAIVOTOUIOG
i.  EkpeTGAAEUON TV 0QEAWV TNG WYNQPIOTTOINONG YIO TOUG TTONITEG, TIG ETTIXEIPAOEIG KAl TIG
KUBEPVAOEIG
ii. Evioxuon tng acipdépou avdatiTuéng Kal TG aviaywvioTikotntag Twv MME kai Tng
onuioupyiag Béocwv epyaciag oe MME, cuutrepIAauBavopévwy Twy TTAPAYWYIKWY
eTevOUoEWY Twv MPE
iil.  AvamTtuén oe€lotTwy yia Tnv £Euttvn €&eidikeuon, TN PIOPNNXAVIKA WETGBAON Kal TRV
ETTIXEIPNUATIKOTNTA
3. BeAtiwon Tng TpdoBacng Twy ETIXEIPHOEWY GE XPNUATOdOTNON

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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i. Evioxuon Twv IKAVOTATWY £pEUVAG Kal KAIVOTOMIOG Kal O&IOTToinon Twv TTPoNyUEVWY
TEXVOAOYIWV

ii. Evioxuon tTng acgipdpou avamTuéng Kal Tng avraywvioTikotntag Twv MME kai Tng
onuioupyiag Béocwv epyaciag oe MME, cuptrepiAaufavouévv TwWY TTAPAYWYIKWY
eTTevdUoewv Twv MUE

4. AvAtTugn avBpwITTIivou KEQAAdiou GTO TTAQICIO TOU AvaTITUEIOKOU HETOOXNUATIOUOU

i. BeAtiwon tng mpdoBaong otnv ammacxdAnon Kai HETPA EVEPYOTTOINONG yia 6Aa Ta dToua
TToU avalnTtouv gpyacia

i. [Mpowbnon TnNG TIPOCOPUOYNG TWV EPYACOMEVWY, TWV ETTIXEIPNOEWY Kal  TWV
ETTIXEIPNPATILOV OTAV OGAAQYHA TNG EVEPYOU Kal UYIOUG yrpavong, KaBwg Kal evog uylgivou
KAl KaAd TTpoCapuooEVOU TTEPIBAANOVTOG £pyaaiag TTOU AvTIMETWTTICEI TOUG KIVOUVOUG
yla Tnv uyeia.

2UvoAikd, 1O Tpoypappa «AvraywvioTikOTnTa 2021-2027» - Pe XPNUATOOOTIKO KOVOUAIO Uyoug

mepitrou 3,9 810. € dnudaia daTTavn, €K Twv oTToiwy Ta 3,1 810. € TTPpoEpxovTal aTTd KOIVOTIKOUG TTOPOUG
Twv Tapeiwv ETMNA kai EKT.

MepiBdaAdov Evépyeia KAiparikp AAAayn (MEKA) 2021-2027

To Mpoypappa «MepifdAhov, Evépyeia kar KAipatikry ANayhR» (MEKA) tng mepidodou 2021-2027
oxedialetal oTo TTAGiolo Tou Z1dxou lMoAimikrg 2 Tou EZMA 2021-2027 yia Tnv TTpowdnaon «uiag o
Tpacivng Eupwting pe xaunAég ekTTouTTéG AvBpaka, HEGw TNG TTPpowBNnaNg TNG JETARaong o€ KaBapEg
HOPYEG eVEPYEIAG, TWV TTPACIVWY KOl PTTAE ETTEVOUCEWY, TNG KUKAIKAG OIKOVOWIAG, TG TTPOCOPUOYNG
otnVv KAIPaTik alkayry, ¢ TpoAnwng Kai Tng diaxeipiong Kivouvwy Kal TG BIWOIUNG AOTIKAG
KIvATIKOTNTAG». ETTITTAéoV, atroTteAei To KUpio Toueakod Mpdypapua tou EZNMA yia Tnv uAotroinocn Tou
Emyeipnoiakol Zxediaopou ToUu apuodiou Popéa lMoAITIKAG, Tou YTtroupyeiou MepIBAAAOVTOG Kai
Evépyeiag (YIEN).

2UVvOAIKd, To Mpdypappa «MEKA 2021-2027» - pe xpnHaTodoTIKO KOVOUANIO Uyoug Trepitrou 3,7 dio. €

onuoaoia darrdavn, ek Twv otroiwyv Ta 1,8 d10. € TTpoEpyovTal atrd KOIVOTIKOUG TTOpouG Tou Tapegiou ETMA
kal 1,9 d10. € Tou TapEgiou cUVOXAG.

Tapegio Avakapyng Kai AvOeKTIKOTNTOG

To Tauegio Avakapywng kar AvOekTIKOTNTOG €XEl WG OTOXO TNV AVATITUEN TNG  OIKOVOUIKAG
QTTOTEAECPATIKOTATAG PEOW TNG EVIOXUONG TNG KAIVOTOMIAG, TOU Wn@PIOKOU HETAOXNUATIOPOU, TNng
TTPOOTACIAg TOU TTEPIBAANOVTOG, KAl TNG TTPOWBNONG TNG KOIVWVIKIG OUVOXAG HEXP! TO 2026.

H EAANGSa aiteital To 0UVOAO TwV TTOpWY TTou PTTopEi va AdBel oTo TTAdiolo Tou Taugiou Avakauyng Kai
AvBekTIKOTNTAG, ONACdN 30, 9 d10. € péow emMBOTACEWY Kal davEiwy.

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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5 IIpoTervouevn oTPATNYIKI) Y XPNOoN
XPTNUATOOOTIK®WYV TTpoloviwy yia v I1IT 2021-
2027

Mpokeiuévou va kaAu@Bouv ol avaykes Twv MUE kai Adyw 6Awv Twv aduvauiwy yia Tnv TTpdcfacn oTn
XPNHATOdOTNON TWV ETMIXEIPACEWY TTOU avaAuBnkav oTa TTapaTTavw KeQAAaia, TTPOTEIVETAI N TTAPOXN
Kal xprion XN evoyel TG véa TTPOYPARPATIKAG TTEPIOdoU 2021-2027, TTPOCPEPOVTAG Evay TTIO EUEAIKTO,
Biwoiyo kal Kavotopo TpéTTo Xpnuatoddtnong. O oxedlaoPog Kal n avaTrtuén NG TTPOTEIVOPEVNG
OTPATNYIKAG yIa TNV Xprion Twv XI atrotumwlnke Aaupdavovtag uttéyiv dUo KUPIEG OUVIOTWOEG, Ol
OTTOIEG €ival o1 €EAG:

A) Eidn xpnHaTOoSOTIKWYV TTPoidvVTWYV Kal BACIKEG KATNYOPIEG ETTEVOUCEWV

1) Aaveiakn Xpnpatoddétnon

2) XpnuaTtoddTnon METOXIKOU KePaAaiou
3) Kaivotoyia

4) AigBvotroinon & ewoTpépeia

B) Oudadeg - otéxol yia XpnuatodoéTnon dpdoswv

1) AutoatracxoAouUuevol

2) ToAU piIkpég eTTIXEIPAOEIG

3) Mikpég eTTIXEIPATEIG

4) Meoaieg emMIXEIPHOEIG

5) Emxeipioeig yeoaiag Kepaiaiotoinong
6) OgpaTiKnA evOTNTO

Mapakdtw TTapouaciadetal n pATEa Twv XM, otV otroia n KABe emipépoug dpdon £XEl XPWHATIOTET
avaAoya pe Tov NMuAwva oTpaTtnyikig oTov oTToio evidooeTal. ETiong oe KABe empépoug dpdon Exel
onueEIwBel 0 Popéag Kal O TPOTTOG WE Tov oTroio n dpdon Ba diabéocel v Xpnuatoddtnon OTIg
ETTIXEIPNOEIG.

Exkmrévnon MeAétng pe Bépa: ZXedaopog Kal 0pydavwaon Twv XpnUaTtodoTIKWY HEowV oTo TTAaiolo Tou Mpoypduparog
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Mpotevéueves dPAOEIG:

ZuppeTOXA oTNV Kalvotolia (pre-seed / seed): AvTikeiyevo Tng dpdong ival n evioxuon
TNG VEOQPUOUG ETTIXEIPNMATIKOTATAG PECOW TNG CUMMPETOXNG KEQPAAQiWV OE ETTIXEIPACEIG ME
OKOTTO Tnv avddeign, Tmpoaywyr Kal evOuvauwon Tng KaIVOTOMIag ME TNV avdaTiTuén
KAIVOTOP WY TTPOIOVTWY KOl UTTNPECIWY UYWNANG TTPOCTIBEUEVNG agiag, HEOow TNG agloTToinong
EPEUVNTIKWYV OTTOTEAECHATWY Kl TNG EVOWNATWONG TOUG OTN TTAPAywYIKN diadikaoia. 210
TAQiclo auté Ba oTnpixBolv £pya idpuong Kal ApXIKAG avaTTTuéng ETTIXEIPAOEWY aTTO
EPEUVNTIKA KEVTPA, TTAVETTIOTAMIO, i ETTIXEIPNPATIEG/ETIXEIPATEIG HE KEQAAQIO GTTOPAG.

MeTarpéyipa Adveia o €mdoTnon yia ekkivnon: H dpdon otoxevel va xpnuatodoTroel
VEOQUEIG ETTIXEIPATEIG YIA €TTEVOUOCEIC O€ £PYa KAIVOTOPWY TEXVOAOYIWV AIXMAG ME uWnAd
OuvNTIKO QVTIKTUTTO — 2€& TTEPITITWON TIOU TO E€TTEVOUTIKO OXEDIO TTOPOUCIACEl XOAMNAEG
atroddoEIg, HEPOG TOU OAVEIOU PETATPETTETAI OE ETTIOOTNON.

Aaveia yia Tnv Kaivotopia: H dpdon okotrevel va evioxuoel To Tedio ‘Epeuvag-AvamTueng-
Kaivotopiag nEow XpnuaToddTnong TNG TTAPOXNG OAVEIWV WE 1 XWPIg TNV duvaTtdTnTa TTAPOXAS
EYYUNOEWYV O€ VEOQYUEIG ETTIXEIPNOEIC, AUTOATTAOXOAOUUEVOUG ETTIXEIPNMATIEG KAl TTOAU HIKPEG
ETTIXEIPNOEIG, TTPOKEIMEVOU VA AVOTITULOUV VEQ KAIVOTOUQ TTPOIOVTA 1] UTTNPECIEG Kal VEEG
KAIVOTOPWY TEXVOAOYIEG KAI TTPAKTIKEG VIO TNV TTAPAYWYT] TTPOIOVTWY KAl UTTNPECIWV
MeTtarpéyiun Zupperoxn Ke@aAaiwv oe Advelo yia Ekkivhon: H dpdon otoxelvel va
XPNMATOOOTACEI VEOPUEIC ETTIXEIPACEIG YIA ETTEVOUTEIC O€ £PYA KAIVOTOUWY TEXVOAOYIWV AIXMNAS
ME uwnASd duVNTIKO QVTIKTUTTO — Z€ TTEPITITWON TTOU TO ETTEVOUTIKO OX£EDIO TTAPOUCIACEl UPNAEG
a1Tod00EIG, O BIKAIOUX0G dUVATAI VO UETATPEWEI JEPOG TNG CUMUETOXNAGS KEQAAQiwy € dAVEIO.
Tapegio yia tnv Bilounxavia 4.0: H dpdon oTtoxevuel oTnv €mévOUCN O€ £PYa KAIVOTOUWY
TEXVOAOYIWV PEYAANG KAIMOKAG, KAl PE TTPOATTAITOUMEVO UEYAAO TTPOUTTOAOYIONO Kal uywnAd
ouvnTiké avTikTutro. Atreubuvetal o MUE, kal emIXeIprioeig peoaiog Ke@aAalioTroinong, Trou
OpaCTNPIOTTOIOUVTAI GTOV TOMEQ TNV KAIVOTOUIO KAl TWV TEXVOAOYIWY QIXUAG.

Mpotevépeveg dPAOEIG:

Adveia yia Tnv AvraywvioTIKOTnTA: AVTIKEiuEVO TnG Opdong eivalr n egvioxuon Tng
ETTIXEIPNHATIKOTATAG KOl N TTPOAYWYN MIAG AVTAYWVIOTIKNG OIKOVOUIOG HECW TNG TTAPOXNAS
daveiwv Pe A Xwpig TNV duvardTnTa TTApoXng eyyunoswyv o MUE. H cuykekpipyévn dpdaon
TTPOTEIVEI Evav unNxaviopod TTapoxng daveiwv kal eyyuriocwyv (loan-guarantee facility), €101
woTe va OlIEUKoAUvel Tnv TTpdoBacn oTn xpnuatodoTnon yia Tic MUE kai ouykepipéva Tig
TTOAU PIKPEG, MIKPEG KAl ECAIEG ETTIXEIPNOEIG, VO DECHEUCEl TTEPIOCOTEPOUG TTOPOUG UECW
NG MOXAEUONG KEQOAQiWVY Kal va TTPOWONOEI TOV AVOKUKAWPEVO XAPAKTAPA TWV TTOPWV.
Eyyunoeig yia TexvoAoyieg Aixung (Mpdoiveg & Wneiakég): 216xo¢ NG dpdong eival n
gvioxuan tng ETIXEIPNMOTIKOTNTAG KAl N TTPOAYWYH MIAG avTayWwVIOTIKAG OIKOVOUIag Jéow
TNG TTAPOXNAS EYYUNOEWYV O€ ETTIXEIPAOEIG HECAIAG KEQAAQIOTTOINONG YIG TNV XPNHATOBATNON
TIPACIVWVY KAl YPNPIOKWY KAIVOTOPWY TEXVOAOYIWV. H dpdon agopd eTTIXEIPNOEIG TTOU OEV
EXOUV £0pAIWPEVN OIKOVOUIKN TTAPOUCia aTnv ayopd Kal mOuuolv va avaTitugouv Kal va
eQapuéoouV TIAOTIKA TEXVOAOYIES AIXMNG.

ZuppeToxXn oTn ZUPTTpadn Kal oTn Zuvepyaaoia: AVTIKEIUEVO TNG dPACNG €ival n evioxuon
TNG KOIVOTOUOU ETTIXEIPNMOTIKOTATAG YEOW TNG CUMMPETOXNG KEQOAQiWY O€ ETTIXEIPACEIS 1
ETTIXEIPNMATIKA OXNAHATA PJE OKOTTO TNV avABEIgn, TTPOAYWYR Kal evioxuan Tng oUUTTpagng
Kal NG ouvepyaoiag upetagl Twv MPE pe oTtéX0 TNV EMIXEIPNMOTIKA avaTTTugn f Kai tnv
ETTEKTAON O€ VEEG N UPIOTANEVEG YPOUUES TTapaywyng (r.x. diversification) péow Tng
KaBeTOTTOINONG 1) TNG OPICOVTIOTTOINONG TWV ETTIXEIPACEWV.

ZuppeToxXn oTnV eTéKTaon o€ véeg ayopég (Fund of Funds): Avtikeipyevo Tng dpdaong eivai
n evioxuon Tng EmIXEIPNUATIKOTNTAG KOI TNV TTPOAYWYN MIOG AVTOYWVIOTIKAG OIKOVOMIOg
MEOW TNG OCUPMETOXAG KEQAAQIWY O ETTIXEIPNOEIG PE OTOXO TNV dIEUPUVON TWV TTPOIOVTWYV
TOUG f)/Kal TNV UTTOOTAPIEN ETTEKTOONG TNG ETTIXEIPNUATIKAG dPACTNPIOTNTOG TOUG O€ VEEG
QyopEG.

EkTovnon MeAétng pe Bépa: ZXedIaoudg Kal opyavwan Twy XPNUAToOoTIKWVY PECWY OTOo TTAQicIo Tou MpoypduuaTog

«AvtaywvioTikéTnTa 2021-2027»
21



o Tapegio AigBvotroinong ko E§woTtpépeiag: H Opdon oToxeuel va OIEUKOAUvVEI Thv
TTpocBacn Twv MUE o€ eEwTepikéG TTNYES XPNHATOBATNONG TTOU dUvaTal va £TTEVOUBOUY yia
OpaoTnpIdTNTES TTOU Ba cupBdalouv oTtn dieBvoTtroinon kai eEwoTpéPeia Twv MUE. H dpdon
OKOTTEUEI, HECW TNG TTAPOXNAS EYYUNOEWY, va XpNHATODOTACE! ETTIXEIPNOEIG TToU Ba BEAouV
va eviIoXUOoOUV T €6aywyikr Toug dpacTtnpIidtnTa Kal TV d1EBvoTtToinon Twv TTPoIoVIWY A
UTTNPECIWY TOUG

Mpotevéueves dPAoEIC:

o  Mikpd-Adveia: AvTikeigevo TnNG dpAong cival n evioxuon tng XpnHaTodoTnoNG YE TNV TTAPOXN
MIKpO-OaveEiwy 0€ auTOATTAOXOAOUMEVOUG Yia TNV €UEAIKTN avAaTTTugn TnG autoatmacyoAnong,
KaBwG €TTioNG KAl O€ WIKPNG KAIMOKAG ETTIXEIPNHATIKOTNTAG O€ CUVOUACHO WE TNV ETTINOPpYWON/
avaBaduion Twv OeCIOTATWY TOUG TTAPAAANAG UE CUPBOUAEUTIKRA UTTOOTAPIEN VIO TNV UAOTTOINON
TOU VEOU EYXEIPANATOG TOUG.

Fpaenua 4. AidpBpwon MpoltroAoyiouou MNpoypduuarog Avraywviotikotnia 21-27 ava X1

M.O. Iuvolikd

XpnuaroBoriké Mpoidy nr:::::fg;u; E“z‘;f;;z"';' Tﬁ.’ﬁ’iﬁ?ﬁ? Mgg:wu:n MoxAcupévo e ?3?1’33
(o exar. €) (orih € Aarravng (oe cxan, €) (oeekar. €)  AkaioUywy
Adveia yia TV AVIGywvIoTIKGTTA 231,3 50 60% 67% 154,2 385,5 7.709
il Vermptya Advea oz Emyoprinon 57,8 100 50% 100% 57,8 115,6 1.156
S |advera yia kavoropia 57,8 100 60% 67% 38,5 96,3 964
Mikpo-Saveia 38,5 15 100% 0% - 38,5 2.570
E Eyyurioeig yia Texvooyisg Aixpric (Mpaoives & Wngiakec) 40,0 400 80% 400% 160,0 200,0 125
£ | Tapeio Arevorroinong Emyeiprioewy - Guarantee Facitty 85,4 100 20% 400% 3418 4272 4.272
Eupperox) o kanvotopia (pre-seed / seediseries A) 110,0 200 80% 25% 27,5 137,5 688
ZuppETOX) 6T E0UTIpagn Kai oTn Tuvepyacia 42,0 400 50% 160% 63,0 105,0 210
% ZUPETOX( OTNV ETTEKTAON OF VEEC ayOPEC 56,0 200 50% 150% 84,0 140,0 560
;—‘L MetaTpégipn Eupperoxd o¢ Adveio 14,0 100 50% 100% 14,0 28,0 280
Tapeio yia T Biopnyavia 4.0-Wngiaxa 28,0 100 40% 150% 42,0 70,0 700
Tapeio yia Ty Biopnxavia 4.0-Mpdava 160,0 300 40% 150% 240,0 400,0 1.333
ZovoAo 920,9 1.222,8 2.143,6 20.566

O ouvoAIKOG TTPOUTTOAOYIONOG TOU TTPOYPAUUATOS «AVTAYWVICTIKOTNTA 21-27» €xel KaTaveunOei oTta
11 Trpoteivopeva XIT TTou avaAuBnkav vwpitepa OTO TTAPOV KEQPAAQIO. ZTOV TTAPATTAVW TTiVAKO
@aivetal auth n katavour avad XI1, aAAd epiAaudveral 1Tiong Kal T0 YEOO EKTIMWHEVO UYOG TOU
ETTEVOUTIKOU oxediou yia K&Be TrpoTeivouevo XI, cUu@wva Pe OXETIKA £€peuva €ite KOOTOAGYNonN Bdoel
TNG euTTEIPiag TOUu oUPBOUAou. MNapoucIAZeTal Kal TO EKTIMWHEVO TTOCOOTO CUMKPETOXNG TNG dNUOCIag
damravng yia ta Tpoteivépeva XI, oupewva pe Ta XM 1ng mmponyouuevng MM, ugiotaueva XI tou
AeiToupyolv o€ AAeG EupwTTaikEG XWPES KAl TNV EPTTEIPIA TOU cupBouAou. Etriong, TTapoucidadetal Kal
TO TTOO0O0TO TNG PHOXAEUONG TWV TTOPWV Yia Ta X[ TTapdAANAa pe To TTO0O TwV PHOXAEUUEVWY TTOPWV.
TéNOG, eupavieTal To CUVOAIKO TTO00 TNG £VIOXUONG Kal O ApIBUOS TwV BIKAIOUXWV/ ETTIXEIPHOEWV.

Ta XIM xwpi¢ovtal o€ 3 dIOKPITEG KATnyopieg e Bdon To €idog Tou XIT:

e Adveia
e EyyuAosig
®  JUMMETOXEG KEQAAQiwWV

H Tmapouca oTpatnyikry eu@avifetal va xpnoigoTrolei TTepIoodTepo atmd AAAeg MM mpoidvra
OUMHETOXNG KEQAAQiWVY OTNV TTPOCTTABEIA VA GTNPIEEI TO OIKOCUOTANA TWV VEOPUWV ETTIXEIPATEWV KAl
evIOXUOE€l TNV UyIA avaTrTugn Kal TNV aviaywvioTikoTnTa Twv MUE tng EAAGSaG.

O diabéoipog mpoltToAoyioudg TnG MpoTtepaidtnTag 3 «BeAtiwon TnG TTpdoaong Twv ETMIXEIPACEWY
O€ XPNUaATodoTNGN» TOU TTPOYPANKATOS « AVTaywVvIoTIKOTNTA 21-27» aBpoilel o€ 921 ekaT. € dnuociag
oatrdvng. AkoAouBwvTtag TNV peBodoAoyia TTou TTEPIYPAPETAI TTAPATIAVW, UTTOAOYIOTNKE OTI TO TTO0O
TWV POXAEUPEVWYV TTOPWV Ba ayyitel Ta 1,2 dio. €, Tpdyua 1Tou divel TV duvaTtdTnTa GTO TTPOYPANMA
AvtaywvioTIKOTNTa 21-27 va didBsoel oTnv ayopd — péow Twv 11 mpoTeivouevwy Xl — 10 GuvoAIKO
o006 Twv 2,1 810. € evioxUovTag cuvoAikd 20.566 €TTIXEIPAOEIG.
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1 Introduction

Regarding the planning of the new Program Period of the NSRF 2021-2027, it is considered necessary
to redesign the financial institutions!* and FIs!?2 and the appropriate alignment of development
interventions in the country, taking into account the current needs of productive sectors of the Greek
economy. In this context, it is considered important to evaluate the actions of Programming Period
2014-2020, to assess the added value of funded resources in the form of financial products as well as
to identify the needs and challenges of the Greek competitive entrepreneurship under the new NSRF
in combination by formulating a coherent plan for their exploitation strategy.

2 Analysis and market failures

This chapter aims to capture a clear picture of the characteristics of the Greek economy, the
weaknesses of SMEs holistically, analyzing the weaknesses of the market in terms of meeting their
needs in terms of access to finance on the demand side, but also as to the weaknesses to fill the
financial gap in the Greek economy. These conclusions are reached through desk research, consultant
experience and through primary research report.

Summary analysis of the financial situation of SMEs
> Small and micro enterprises®?

« During the financial crisis from 2008 to 2001, revenue of small and very small enterprises
decreased significantly. The turnover index of small and very small enterprises reached its
lowest point in 2012. In 2012-2014, there was a relative recovery in business revenue, while
there was a recession in the turnover index in the first half of 2015 due to the general climate
of uncertainty and the restrictions of "capital controls" that limited economic activity.

< After 2009, small and micro enterprises showed an improvement in the export orientation,
however, they continued to lag significantly behind their European counterparts and rely on
domestic demand.

+« In addition, there was a decrease in value added in small and very small medium-high
technology enterprises, thus increasing the concentration of SMEs in industries with low use of
technology.

% Inthe period 2014-2018, the total value added of SMEs increased 11%, with small businesses
recording an increase of 26% whilst micro-enterprises recorded a decline of -12%.

< During the pandemic crisis of 2020, there was a decrease in turnover, as the turnover of small
and very small enterprises decreased by an average of 17% in the first half of 2021. In the
corresponding half of 2020 the turnover of small and very small enterprises had recorded an
average decrease of 40%.

> Small and medium enterprises®®

+ The ongoing financial crisis of 2008 had caused a sharp decline in the Greek entrepreneurial
economy. Limited public spending resulted in declining revenues and consequent declining
consumer spending.

11 Intermediate bodies/ organizations providing the financial instruments

12 According to the European Commission Regulation, financial instruments cover measures that do not take the form of grants, but debit
securities (loans, guarantees) or equity securities (equity investments, quasi-equity investments or other equity instruments). "Guidelines on
State Aid for the Promotion of Risk-Financing Investments", EC, 2021

13 Small businesses with less than 50 employees and the annual turnover or the total annual balance sheet does not exceed € 10 million.
Very small companies with less than 10 employees and the annual turnover or the total annual balance sheet does not exceed € 2 million.
14 The impact of the pandemic on small enterprises, IMEE GSEVEE Report, 2021

15 Medium-sized enterprises with less than 250 employees and whose annual turnover does not exceed € 50 million or whose total annual
balance sheet does not exceed € 43 million.
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The above contributed to the reduction of the added value of SMEs in the business economy
which decreased by 40% in the period 2008-2014.

The decrease in domestic demand for products and services, caused by the financial crisis due
to the reduction of total disposable income and domestic consumption, squeezed the income
of companies by 30% in the period 2008-2013.

Profitability at EBITDA level decreased significantly (-50%), while the fixed assets of medium-
sized enterprises in the period 2008-2013 decreased due to limited investment.

The high unemployment that erupted during the ten-year economic crisis, resulted in a
reduction of employment by 20% as the employment of SMEs decreased by 450,000 people
in the period 2008-2014.

The effects of the pandemic in terms of value added contributed to the reduction (19%) in the
years 2019-2020.1¢

In 2020, there was also a rapid decline in the turnover of SMEs, as 60% of companies stated
that their turnover decreased by more than 40% compared to the same period last year.’

SME Sector Overview

Manufacturing: Austerity measures, due to the multi-year economic crisis, negatively affected
the manufacturing sector by changing the value added of the industry by -10%. The pandemic
crisis and the restrictions imposed reduced its turnover, creating a need to support both its
liquidity and operating costs.

Tourism: The tourism sector, despite its high fragmentation, emerged as the most dynamically
growing sector of the Greek economy, significantly increasing its turnover during the period of
economic crisis. On the other hand, the pandemic crisis has virtually deactivated the industry
which is in dire need of support. In addition, a significant challenge is the further improvement
of the national tourism product, with the aim of increasing the average cost per visitor and
enhancing the added value of the industry.

Trade: The trade sector was one of the sectors that showed a sharp decline in revenue during
the economic crisis due to reduced domestic demand. Nevertheless, the industry managed to
recover in the period 2016-2018 mainly due to the growth of economic activity and domestic
demand. The pandemic crisis has created a trend of dualism within the industry. More
specifically, large companies managed to reduce their revenue reductions through e-
commerce, on the contrary, smaller companies were universally affected by the closure of
stores, showing increased needs for support and financing.

Services: The Services sector was also significantly affected by limited domestic demand
during the financial crisis, losing a significant part of its turnover and value added, while
managing to partially recover during the period 2016-2018. The pandemic crisis affected
subdivisions of the Services sector in different ways. More specifically, the companies
operating in Transport showed a large decrease in revenue and profitability due to the
restrictions imposed and the reduced tourist traffic, on the contrary, Telecommunications and
Information Technology (ICT) companies showed growth and presented opportunities for the
development of new products and services.

Construction: Construction is the sector impacted the most, as the financial crisis reduced
their revenues and profitability, while the sector did not show signs of recovery even in the
period 2016-2018. The pandemic crisis has partially affected the industry by delaying the
signing of contracts and the completion of projects.

SME financing

Although the Greek economy relies heavily on the operation of SMEs and despite their growth
prospects, the domestic financial system appears to be inelastic in terms of offering financial products
mainly to micro and small enterprises, but also to medium-sized ones as opposed to large ones.
businesses. Difficult access to financing has decelerated the growth of small and medium-sized
enterprises (SMEs) and therefore investments and the creation of additional added value for the
economy as a whole has been challenging.*®

16 SBA Fact Sheet, 2020
17 Research on the effects of the coronavirus pandemic, IME GSEVEE, 2020
18 Development Plan for the Greek Economy, 2020
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In order to strengthen the economic activity of companies during the financial crisis, companies turned
to financing through the banking system. A small percentage of applicants received the full amount of
the requested loan. During the period 2008-2014, Greece was in a difficult position compared to other
EU countries as it recorded one of the highest rejection rates in the acquisition of Fls.*®

Eighty five percent (85%) of the companies that received a bank loan were used to cover the working
capital. Only 14% of Greek companies invested in land, facilities, equipment, or vehicles.

High lending rates was the biggest weakness of the financial system in 2011 as it prevented several
businesses from applying for a loan, while extensive bureaucracy remained a major hurdle for the
process.

To address the effects of the pandemic crisis in 2020, businesses continued to prefer bank lending
and credit as a means of support by a very large percentage compared to 2019, while the goal was to
increase working capital more than investment activities. Greece in 2020 recorded the highest
percentage (12%) in probability of rejection of access to financing compared to the rest of the European
Union, as it remained similar to the economic crisis.

Analysis of primary research results

The survey involved 773 SMEs so far, from all regions and most industries (excluding the primary
sector). The purpose of the research analysis is to investigate the challenge of finding funding as well
as to highlight the financing needs of SMEs.

The analysis is structured in the following sections:

o Demographics of SMEs
e Access of SMEs to finance
e Future demand and relative financing needs

Demographics of SMEs

e The three most dominant business sectors of the companies surveyed are other services
(31% with 236 companies), trade (28% with 216 companies) and manufacturing (13% with
97 companies).

e The majority of companies operate in Attica (26%), followed by Central Macedonia and
Thrace (16%) and Eastern Macedonia (10%).

¢ The majority of companies (79%) has 0-9 employees. These companies are considered very
small.

e The majority of the companies keeps their business active for more than 5 years; specifically,
from 5 to 10 years 15%, whilst over 10 years 65%. These companies are considered mature.

19 Survey on the Access to Finance for Enterprises, ECB
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Access of SMEs to finance

Figure 1. Factors affected the ability of companies to access finance

High warranty /
guarantee requirements

27% A 773

35% P 773
34% Py 773
32% P 773
29% ey 773
31% 773
20% 773
e W

I Little

Source: Results of primary research - PwC analysis

Time-consuming procedures
for obtaining financing

Difficulty finding
adequate funding

Difficulty finding suitable
financing instruments

Lack of adequate financial support
from financial institutions

Costs of financial control
by investors / experts

Difficulty proving
creditworthiness

Inability to obtain funding

Lack of knowledge for making
financial decisions

According to the research, the 5 main reasons limiting the development of SMEs are the following:

¢ High interest rates or guarantees (58.5%)

e Time-consuming procedures for obtaining funding (45%)

e The difficulty of finding adequate funding (44%)

e The difficulty of finding suitable financial instruments (44%)

The main factors affected the ability of companies to access finance are:

¢ High taxation (16%)

¢ Inability to finance the necessary investments (11%)
e Limited demand in the local market (11%)

e Price competition (8%)

e High borrowing costs (8%)

Future demand and relative financing needs

Regarding future financing demand, the six (6) preferred financial instruments chosen by the
companies are the following:

Public grants (68%)

Tax exemptions (49%)

Repayable advances (46%)

Repayable loans (45%)

Favorable rate loans (short-term and long-term) (35%)
Micro-loans (<25,000 €) (32%)

S e A
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Figure 2. Reasons for financing

Strengthening the presence of
the company in existing markets

Expansion of the company
in new markets

Strengthening the capacity / modernization
of the production of the company

Expansion of the company
in new products

Maintaining the operation
of the company

Other regular needs
(such as working capital coverage)

Debt / loan financing

Other emergencies (such as in times of financial
crisis / emergencies eg Covid-19)

22%

20%

When companies were asked to indicate the most important reason why they are looking for funding,
22% said they want reinforcement in existing markets, whilst 20% is looking for expansion into new

markets.
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Type of investment to be financed Within 1-3 years

Strengthening research and innovation capabilities

Development and/ or improvement of infrastructure (laboratories, equipment) for 38%
research and innovation

Aid for the experimental development of innovative products and services 21%
Aid for mass production of innovative products and services 18%
Aid for the commercialization of innovative products and services 19%

Utilization of state-of-the-art technologies and technological upgrade

Utilization of digital technologies (production process, supply chain, sales, 42%
management, organization)

Enhancing the development, production and commercialization of technological 27%
solutions and applications

Upgrading the digital and technological infrastructure of the company 45%

Enhancing extroversion or even the internationalization of the company

Promoting cooperation and interconnection of productive and technological 21%
solutions
Financing intangible investments (eg licenses, patents) and expansion into new 16%
markets
Aid for standardization and quality systems that facilitate export activity 16%
Aid for the production of branded Greek products 16%

Promoting digital transformation

Development of activities such as e-commerce, digital marketing, digital ordering 41%

systems

Upgrading the digital skills of the staff 33%
Enhancing energy efficiency and environmental footprint

Improving energy efficiency and energy savings for the company 31%

Development of "smart" energy systems for the production and storage of energy 219%

through the use of RES.

Promoting the circular economy to reduce the environmental footprint. 21%

Enhancing employment

Development of employment and entrepreneurship of the company in sustainable
and modern sectors (eg ICT, Science, Technology, Engineering and Mathematics, 27
Tourism, etc.).

Personnel skills upgrading, requalification or retraining 30%

Strengthening the liquidity of the company and financing the working capital for:

Regular needs (such as working capital coverage) 49%
Emergency needs (such as economic crisis, pandemics (e.g. Covid-19) etc.) 42%
Debt/ loan refinancing 30%
Other 8%

Source: Results of primary research - PwC analysis

The main financing needs of companies in the next three years will concern increasing their liquidity
for financing of working capital for regular needs (49%) and emergencies (42%), while their investment
needs for financing will concern upgrading digital and technological infrastructure (45%), as well as
development of activities such as e-commerce, digital marketing, digital ordering systems (41%). This
is followed by the development and/ or improvement of infrastructure (laboratories, equipment) for
research and innovation (38%) and the improvement of energy efficiency and energy savings for the
company (31%).
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Table 1. Average funding each company wishes to apply for in the next three years (in thousand €)

Self-emploved Very small Small Medium-s-ized
ploy companies companies companies
Loan instruments 34 201 597 3.281
Equity/ co-investment 56 139 250 2.000
instruments
Microcredit 17 25 - }
Combination of financial

instruments 55 207 423 -

Repayable advance 19 69 156 250

Leasing 15 113 138 125

Other 32 112 450 500

Market Failures

The analysis of existing demand and the financing needs as analyzed above revealed long-term
weaknesses for the financing of SMEs which are analyzed in three categories and follow the process
of meeting the needs from the side of demand. The first category of weaknesses concerns the factors
which, from the initial stages of obtaining a financing, made it difficult for SMEs to access Financial
Institutions and Financial instruments. Given the adequate access to finance, the second category of
weaknesses concerns the factors that prevented the maximization of the use of FIs by companies and
the last category concerns the factors that contributed to the ultimate inability to meet their financial
needs based mainly on the amount offered and their categories.

Category 1. Factors of limited access of SMEs to the financial system

e High guarantees/ guarantees: It concerns the high interest rates or guarantees that are
prerequisites for the utilization of FIs where there is a financial commitment with the provision
of equity and guarantees.

e Time-consuming procedures for obtaining financing: Extensive bureaucracy complicates
the process of obtaining business financing. This is due to the low rate of application processing
as a result of both procedural and substantive management issues.

o Difficulty proving creditworthiness: New companies do not have the operational history that
banks typically use to assess their creditworthiness while the cost of the audit, both for
assessing the creditworthiness of SMEs and for evaluating investment by the financial system
also appears to be high in relation to the added value of the investment, which makes SME
investment plans to be financed by the financial system unattractive.

Category 2: Factors that hampered financial planning and investing in SMEs

e Lack of knowledge for financial decision making: The lack of skills found in many micro
and small enterprises to make sound financial decisions.

e Asymmetric information: The availability of information on financial instruments and the
process of participating in financing seems to be asymmetric from business to business. It is
also found that the media of the financial institutions are unable to inform all enterprises and
especially the small enterprises, while at the same time it seems that the large enterprises have
more timely and accurate information.

Category 3: Failure to meet financial needs

e Unfriendly business / investment environment: The Business Confidence Index (BCI)
provides information on future developments in production, orders and stocks of finished
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products in industry, etc. The index in Greece is at a lower level compared to EU countries
from in 2009 to 2020.

e Financial leverage: If businesses wish to be involved in the financing process, they are
required to bear the cost and risk of capital leverage, thus increasing the chances of successful
implementation of the investment plan and the number of investment plans funded.

e Low productivity of SMEs / low return on investment: There are structural difficulties in
making investments since companies have relatively low returns which due to low productivity,
resulting in the expansion of non-performing loans and the contraction of "soft" financing?, i.e.
financing such as grants that do not have an immediate requirement for return on investment.

e Limited funding from foreign investors: Over time, until 2016-2017, Greece did not attract
funds from abroad and relies mainly (90% -95%) on domestic funding sources. Greece has
one of the highest external funding gaps in the Eurozone, which measures the perceived
difference at different levels of business between the need for external capital.

3 Analysis of existing supply

This chapter intends to summarize the financial instruments that were available to small and medium-
sized enterprises in Greece as well as the budget allocated to enterprises for the programming period
2014-2020 (with the year of completion of their affiliation in 2023).

COSME

e During the Programming Period 2014-2020, it provided financing through loans with favorable
terms and / or guarantees (Loan Guarantee Facility LGF) and supported - among other things
- the facilitation of access to finance. By 2018, Greek SMEs had absorbed 6.1% of the total
investment volume of the LGF mechanism of the COSME program, which amounts to
approximately € 1.4 billion.

e |t also provided incentives to reduce investment risk in Equity Facility for Growth (EFG). The
COSME EFG mechanism made direct investments in privately managed venture capital funds
that would invest in SMEs (usually in the process of expansion and development). These
venture capital funds will provide equity financing and mezzanine financing, such as
subordinated loans or equity financing. The total expected volume of investments of the EFG
facility in eligible final beneficiaries amounted to more than € 771 million at the end of 2018,
but only 38 investments in eligible final beneficiaries were made in 12 countries and the total
amount of investments in eligible final beneficiaries was 300. € 1 million. Specifically, the Greek
market absorbed 20% of what corresponds to approximately € 60 million.

¢ COSME also funded actions that promoted entrepreneurship, competitiveness and business
networking.

EaSlI

The provision of microfinance through financial intermediaries was made possible by their support from
the EIB through the EaSI Guarantee Instrument which provided a total of over € 12 million to Greek
systemic banks, in order to provide guarantees without which microfinance would not be possible, due
to high investment risk.

InnovFin

InnovFin supported high-risk projects that were more difficult to assess than traditional investments,
which therefore had difficulties in accessing financing. Funding was to support research and innovation
for small businesses and early-stage businesses - from small technology start-ups to large research
institutes and circular economy companies. Specifically, in Greece, the available budget for SMEs
through the program was € 100 million during the PP of 2014-2020.

20 Allinterventions that favor the development of businesses through the provision of public facilities. These are financial instruments available
on more favorable terms than the traditional ones, for the support of investments and the development of companies and associations,
through various types of subsidies, “Strengthening Strategic Value Chains for a future ready EU Industry”, EC, 2018
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Financial system

Below the current situation and evolution of financial lending and debt to companies is analyzed.
The source of data is the Bank of Greece taking into account all systemic and cooperative banks.

e Business loans account for the majority of the balance of stock borrowed from banks. Focusing
on SMEs, they seem to consistently occupy about 1/3 of the borrowed resources for the years
2017 to 2020, while the reduction of the loan balance from 2017 to 2020 is 34%

e The high demand of companies for financing through loans does not seem to be met by
financial institutions as new loans for SMEs have a steady downward trend from 2014 to 2019.

o In September 2021 the NPLs reach a total of 25.5 billion or 16.4% of NPLs, of which 67%
consist of business loans.

¢ Inrecent years, SME percentages of SMEs have decreased from 2017-2020, while over time
the largest percentages of SMEs come from very small companies.

In conclusion, the flows of business loans to SMEs are decreasing more and more, a fact which proves
the inability to access financing. However, at the same time there is a large proportion of NPL by
SMEs, most likely due to either a lack of good financial planning on the part of companies or due to
their limited revenue and profitability, taking into account the multi-year crisis and the recent pandemic,
which caused difficulties in repayment of loans, resulting in the widening of the NPL index.

NSRF 2014-2020

By December 2021, NSRF 2014-2020, 172 active calls have been issued for a total budget (public
expenditure) of € 11.74 billion, which corresponds to 146% of the total budget of the Program (€ 8.03
billion after the integration of € 1.6 billion of REACT-EU resources). Almost one third of these resources
have been allocated to lending (TEPIX Il and Guarantee Fund) and equity funds for SMEs. The specific
FlIs were provided to the market by the Hellenic Development Bank (HDB).

Table 2: Budget and percentages on the total budget of lending actions of NSRF2014-2020 (in € million)

Budget Disbursed Percentage on the
Resources Fund's budget

TEMX I 1.003,3 862 85%
Guarantee Fund 2.250 1.704 75%
Guarantee Fund 100 105 11%

EIF

EQUIFUND 448 2115 47%

Total 3.801,3 2.778

Source: NSRF, PwC Analysis
* NSRF resources and other resources are included

In addition to NSRF, resources were allocated to businesses and through the co-financed programs,
the Program "Environment, Energy and Climate Change" and the Recovery and Resilience Facility as
will be analyzed in section 4.

Hellenic Development Bank of Investments (HDBI)

In addition to HDB that provides Fls (such as loans and guarantees) to companies, HDBI provides
financing to SMEs through equity investment of its resources to capital companies, which were obliged
to invest in SMEs. HDBI undertook the management of the resources of the ministry of economy
coming from the national part of the Public Investment Program for the execution of the following
projects (indicative):

o Equity to newly established venture capital schemes that will invest through convertible bonds
- bonds with “Debt Fund”

e Equity to newly established venture capital schemes that will invest in research and
development companies in the field of technology of the 4th Industrial Revolution
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e Equity to investment schemes aimed at the development of companies producing and
promoting branded products “Made in Greece”

e Equity to investment schemes aimed at supporting companies in need of restructuring /
reorganization and active in production and processing

e Co-Investment Fund

e AccelerateTT Fund

4 Co-financed Programs 2021-2027

After analyzing the resources allocated to Greek businesses during the previous PP 2014-2020, this
chapter intends to briefly present the projected offer of financial products by the competent financial
instruments of the NSRF.

The total budget of the NSRF 2021-2027 amounts to € 26.2 billion of which € 20.9 billion constitute the
Union patrticipation through the European Regional Development Fund (ERDF), the Cohesion Fund
(CF), the European Social Fund (ESF +), the Fair Transition Fund (TFF) and the European Maritime,
Fisheries and Aquaculture Fund (EMFAF) and € 5.3 billion.

In the framework of the new NSRF entitled "Corporate Regional Development Pact 2021-2027" the
new development priorities of the country are reflected in which the following programs are included
regarding the financing of SMEs through Fls:

1. Competitiveness 2021-2027
2. Environment Energy Climate Change 2021-2027
3. Recovery and Resilience Facility

Competitiveness 2021-2027

The "Competitiveness" Program 2021-2027 aims to strengthen SMEs and is structured in three main
Priorities, which are related to the policy objectives of the NSRF 2021-2027 and are analyzed in
individual specific objectives. In total, the Competitiveness Program 2021-2027 - with a budget of
approximately € 3.9 billion in public expenditure, of which € 3.1 billion comes from Community funds
from the ERDF and ESF Funds

Environment Energy and Climate Change 2021-2027

The "Environment, Energy and Climate Change" Program for the period 2021-2027 is designed in the
framework of Policy Objective 2 of the NSRF 2021-2027 to promote "a greener Europe with low carbon
emissions, by promoting the transition to clean forms of energy, green and blue investments, the
circular economy, climate change adaptation, risk prevention and management and sustainable urban
mobility ". In addition, it is the main Sectoral Program of the NSRF for the implementation of the
Business Planning of the competent Policy Body, of the Ministry of Environment and Energy. In total,
the " Environment, Energy and Climate Change 2021-2027" Program - with a budget of approximately
€ 3.7 billion in public expenditure, of which € 1.8 billion comes from Community funds from the ERDF
fund and € 1.9 billion from cohesion fund.

Recovery and Resilience Facility

Recovery and Resilience Facility aims to develop economic efficiency by fostering innovation, digital
transformation, environmental protection, and promoting social cohesion by 2026. Greece is
requesting all the resources it can receive in the under the Recovery and Resilience Fund, i.e. € 30.9
billion through grants and loans.

5 Proposed strategy for the use of financial
products for PP 2021-2027

In order to meet the needs of SMEs and due to all the weaknesses for access to finance of companies
analyzed in the above chapters, it is proposed to provide and use Fls in view of the new programming
period 2021-2027, offering a more flexible, sustainable and innovative way of financing. The design
and development of the proposed strategy for the use of FIs was captured taking into account two
main components, which are the following:
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A) Types of financial products and main categories of investments
1) Loan financing

2) Equity financing

3) Innovation

4) Internationalization & extroversion

B) Target groups for financing actions
1) Self-employed

2) Very small enterprises

3) Small enterprises

4) Medium enterprises

5) Medium capitalization enterprises

6) Thematic field

Below is the matrix of financial instruments in which each sub-action has been colored according to
the Strategy Pillar. Also, for each sub-action, the body and the way in which the action will allocate

funding to companies is depicted.
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Pillar 1: Strengthening research and innovation capabilities and utilizing advanced
technologies to develop innovative high value-added products and services

Proposed actions:

e Equity for Innovation (pre-seed / seed): capital in companies with the aim of highlighting,
promoting and strengthening innovation through the development of innovative products and
services of high added value, through the utilization of research results and their integration
into the production process. In this context, projects for the establishment and initial
development of companies by research centers, universities, or entrepreneurs / companies
with seed capital will be supported.

e Converted Loan to Grant for Start-ups: The action aims to finance start-ups to invest in
cutting-edge innovative high-tech projects - In the event of a low-yield investment project, part
of the loan is converted into a grant.

e Loans for innovation: The action aims to strengthen the Research-Development-Innovation
field by financing the provision of loans with or without the possibility of providing guarantees
to start-ups, self-employed entrepreneurs and micro-enterprises, in order to develop new
innovative products or services and new innovative technologies and practices for the
production of products and services

e Converted Equity to Loan for Start ups: The action aims to finance start-ups to invest in
cutting-edge innovative high-tech projects - In case the investment plan presents high
Beneficiary may convert part of equity into a loan.

e FoF for Industry 4.0: The action aims to invest in large-scale innovative technology projects,
with a large prerequisite budget and high potential impact. Aimed at SMEs, and mid-cap
companies, active in the field of innovation and cutting-edge technologies.

Pillar 2: Supporting SMEs that do not have access to the financial system
Proposed actions:

e Loans for Competitiveness: The aim of the action is to strengthen entrepreneurship and
promote a competitive economy by providing loans with or without the possibility of providing
guarantees to SMEs. This action proposes a loan-guarantee facility to facilitate access to
finance for SMEs and small and medium-sized enterprises in particular, in order to commit
more resources through leverage and to promote the recycled nature of resources.

e Guarantees for State-of-the-art Technology (Green & Digital): The aim of the action is to
strengthen entrepreneurship and promote a competitive economy by providing guarantees to
medium-sized companies to finance green and digital innovative technologies. The action
concerns companies that do not have a well-established financial presence in the market and
wish to develop and implement cutting-edge technologies on a pilot basis.

e Equity for Partnership and Cooperation: The object of the action is the strengthening of
innovative entrepreneurship through the participation of funds in companies or business
schemes in order to highlight, promote and strengthen the partnership and cooperation
between SMEs with the aim of business development or expansion into new or existing
production lines (e.g. diversification) through the verticalization or horizontalization of
enterprises.

e Equity for Expansion in New Markets (Fund of Funds): The object of the action is to
strengthen entrepreneurship and promote a competitive economy by providing equity to
companies with the aim of expanding their products and / or supporting the expansion of their
business activity. in new markets.

e Internationalization and Extroversion Fund: The action aims to facilitate SMES' access to
external sources of funding that can be invested in activities which will contribute in the
internationalization and extroversion of SMEs. The action aims, through the provision of
guarantees, to finance companies that want to strengthen their export activity and the
internationalization of their products or services.

EkTovnon MeAétng pe Bépa: ZXedIaoudg Kal opyavwan Twy XPNUAToOoTIKWVY PECWY OTOo TTAQicIo Tou MpoypduuaTog
«AvtaywvioTIKéTNTa 2021-2027»
35



Pillar 3: Supporting the self-employed and young entrepreneurs
Proposed actions:

e Micro-Loans: The object of the action is to increase funding by providing micro-loans for the
flexible development of self-employment, as well as in small-scale entrepreneurship in
combination with the development of skills along with consulting support for the implementation
of their new venture.

Financial Product S:::‘l’iif‘g InveshomeaPlan  Sponding  Laverage L"‘-’r:’t:‘-;"d Total Amount _Number of
(ﬁlﬁﬁ_"é} (inthousands €) Contribution s (f:lmn:’i'l‘_”é] (inmil. € Beneficiaries
Loans for Compeitiveness 231,3 50 60% 67% 154,2 385,5 7.709
2 |Converttle Loans to Grant 57,8 100 50% 100% 57,8 115,6 1.156
=i Loans for Innovation 57,8 100 60% 67% 38,5 96,3 964
Micro-loans 38,5 15 100% 0% - 38,5 2.570
E Guarantees for cutting-edge technologies (Green & Digital) 40,0 400 80% 400% 160,0 200,0 125
§ Internationalization of SME's- Guarantee Facilty 85,4 100 20% 400% 341,8 427,2 4.272
Equity Investment for Innovation (pre-seed/seedseriesA) | 110,0 200 80% 25% 27,5 137,5 688
Equity Investment for Clustering and Cooperation 42,0 400 50% 150% 63,0 105,0 210
2 |Equity Investment for Diversification of SME's (new markets) | 56,0 200 50% 150% 84,0 140,0 560
g Convertible Grant to Loans 14,0 100 50% 100% 14,0 28,0 280
Industry 4.0 Fund — Digital Technologies 28,0 100 40% 150% 42,0 70,0 700
Industry 4.0 Fund — Green Technologies 160,0 300 40% 150% 240,0 400,0 1.333
Total 920,9 1.222,8 2.143,6 20.566

The total budget of the "Competitiveness 21-27" program has been distributed to the 11 proposed Fls
that were analyzed earlier in this chapter. The table above shows this breakdown by FI, but also
includes the average estimated amount of the investment plan for each proposed Fl, according to
relevant research or costing based on the experience of the consultant. The estimated share of public
expenditure for the proposed Fls is also presented, according to the Fls of the previous PP, existing
Fls operating in other European countries and the experience of the consultant. Also, the percentage
of leverage of resources for Fl is presented along with the private contribution amount/ leverage.
Finally, the total size of estimated amounts, including private contribution (leverage) and the number
of beneficiaries/ companies are displayed.

Fls are divided into 3 distinct categories based on the type of Fls:

e Loans
e Guarantees
e Equity

This strategy appears to use more capital investment products than other Fls in an effort to support
the start-up ecosystem and enhance healthy growth and development. competitiveness of Greek
SMEs. The available budget of Priority 3 "Improving business access to finance" of the
"Competitiveness 21-27" program is € 921 million in public expenditure. Following the methodology
described above, it was estimated that the amount of leveraged resources will reach € 1.2 billion, which
enables the Competitiveness 21-27 program to market - through the 11 proposed Fls - the total amount
of € 2.1 billion supporting a total of 20,566 companies.
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