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H mmapouca £kdoon mepIAauBAvel TNV ETTIKAIPOTTOINCN TNG ETTITEAIKNG oUvoWNng ThG ex-ante
agloAdynaong Twv XpnuatodoTiKwy Méowv Tou MpoypduuaTog «AVTaywvIaTIKOTNTO» (OTTWG
TpofAETTETaN 0TO ApBpo 58 Tou Kav. (EE) 2021/1060) pe TUTTIKOU XOPAKTPO ETTIMEAEIO TOU
KEINEVOU TwV akOAouBwyv oxeTikwy TTapadoTéwyv Tng «PricewaterhouseCoopers Business
Solutions A.E. Avwvuun Etaipgia Mapoxng Emixeipnuatikwy & AoyioTiKwy YTTNPETIWV»
(PwC):

-«Ektmévnon MeAétng pe B€pa: Zxedlaoudg Kai opydvwaon Twv XPnUaTodoTIKWY JECWY OTO
TAaiaio Tou Mpoypduparog “AvraywvioTIKoTnTa 2021-2027"» (AAAM 21symv009408638)
-«ZxedI00UOG Kal opydvwan XpnUaTodoTikoU péoou oTo TTAaiclo Tou Eidikou Ztdyou 4.1
(EKT+) Tou Mpoypauuatog “AvraywvioTikétnta 2021-2027"» (AAAM: 24ASYMV01556280)
TTOU ETTIKAIPOTTOINCE TO TTAPATTAVW

H emkaipotroinon uhotroiinke ammé 1n Movdada A1 “Tpoypaupatiopou kai AgIoAdynong
ElNM kai OpidovTtiwv OepdTwv” Tou MNpoypdupaTog «AVTaywvIaTIKOTNTOY.
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1 Ewoaymyn

Katd tnv mpocTolpyacia tou oxedlaopou Tng véag Mpoypaupatikig Mepiddou (MM) Tou EZMA 2021-
2027, Bewpeital avaykaiog 0 avaoxediaoudg Twv XpNUAaTodoTIKWV péowv (XM)' kal xpnuaTodoTIKWV
mpoidviwyv (XM)? kar n KaTdAANAN €uBuypPdUUION TWV AVOTITUSIOKWY TTAPEPRACEWY OTNn XWPA,
AauBdvovTtag uttoyn TIG TPEXOUCES AVAYKES TWV TTAPAYWYIKWY KAAdWY TNG EAANVIKAG OIKOovouiag. ZTa
TTAQioIO auToU, KPIVETAI ONPAVTIKE N dIEVEPYEIQ agIoASYNoNG TwV dpdoewy eTTIXEIPNUATIKOTATOG TNG MM
2014-2020, n ekTipnon TNG TTPOCTIBéPEVNG adiag TwV XPNUOTOBOTOUUEVWY TTOPWV HE TN HOPPRH
XPNHATOBOTIKWY TTPOIOVTWY KABWS Kal 0 TTPOCOIOPIOHOS TWV avAyKWY KAl TwV TTPOKAACEWY NG
QVTAYWVICTIKAG EAANVIKNAG ETTIXEIPNMATIKOTNTAG OTO TTAQiclo Tou véou EZMMA o€ cuvduaoud pe Tnv
OIaPOPPWON VOGS 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, avaAuovrag 11¢ aduvauics NS ayopds 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 autd TTPOKUTTTOUV UECW EPEUVAC ypapeiou, EutTElpiac Tou auuBoUAou Kai
UEow BIEEaYWYNS TTPWTOYEVOUS EPEUVAC.

ZUVOTITIKI) aVAAUGH OIKOVOMIKKAG KaTtdoTaong Twv MUE
> Mikpég Kail TTOAU MIKPEG ETTIXEIPAOEIG

s Kard tn didpkela TnG oIKoVouIKAG Kpiong, atrd 1o 2008 £wg 1o 2014 Ta £€00da TWV PIKPWY KAl
TTOAU JIKPWV ETTIXEIPAOEWY PEIWBNKav onuavTikd. O &€iKTNG TOU KUKAOU EPpYACIWY TWV HIKPWV
Kal TTOAU MIKPWYV ETTIXEIPACEWY €QTACE OTO XauNAOTEPO onueio 1o 2012. To 2012-2014
TTaPATNPNONKE OXETIKA avAKauyn OTa £€0000 TWV ETIXEIPACEWY, EVW EMQPAVIOTNKE €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 EvBIGuETOl QOPEiG/ OPYAVITUOI TIOU TTAPEXOUV TA XPNUATOSOTIKA TTpoiovTa

2 J0pewva Pe Tov Kavoviopd TG EupwTraikAg €mMITPOTIAG Ta XPNUATOBOTIKA TTpoiévTa KOAUTIToUV péTpa Trou Oev AapBdvouv Tn Hopen
ETTIXOPNYNOEWY, OANG XPEWOTIKWV TiITAwV (daveiwv, €yyunoewv) R MPETOXIKWY TiTAwv (eTTevOUoewv KaBapoU HETOXIKOU Ke@aAaiou,
ETTEVOUOEWYV OlOVEl PETOXIKOU Ke@aAaiou i GAAwV péowv eTTIPEPIOPOU TwV KIVOUVWY). “KaTeUBUVTAPIEG YPOUMPEG OXETIKA UE TIG KPATIKEG
eVIOXUOEIG yIa TNV TTpowenaon Twv eTTEVOUCTEWYV XpnUaToddTnong emxeipnuaTikou kKivouvou”, EC, 2021

3 MIKp£G ETTIXEIPROEIG TTOU aTTaoX0AoUV AlyoTEpOUC aTrd 50 £pyalopévoug Kal 0 ETACI0G KUKAOG EpYACIWY ] TO GUVOAO TOU ETAOIOU ICOAOYITHOU
Oev utrepPaivel Ta 10 ekar. €. MoAU pIKpEG eTTIXEIPAOEIG TTOU aTTagyoAoUv AlydTepous atd 10 epyadopévoug Kal 0 €TAOI0G KUKAOG Epyaciwv A
TO GUVOAO TOU €TAGIOU IGOAOYIGNOU dev uTTepPRaivel Ta 2 ekaT. €.
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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.

AKOun, TapatnEndnke Meiwon TNG TTPOOTIBEUEVNG aiag OTIC MIKPEG Kal TTOAU  MIKPEG
EMIXEIPNOEIG PEONG-UWNANG TEXVOAOyiag, auédvovtag €101 TN Oouykévipwon Twv MuE o
KAGBOUG e XaunAf xprion Texvoloyiag.

To 2014-2018, n ouvoAik TpooTIBéuevn agia Twv MPE augnbnke (11%), pe TIG MIKPEG
ETTIXEIPNOEIG VA ONUEILVOUV AVOdO (26%) Kal TIG TTOAU PIKPEG ETTIXEIPNOEIG VO TTAPOUCIALOUV
mTwon (-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’ €€aunvo Tou 2021. To avTioToixo €§dunvo Tou 2020 0 KUKAOG EPYOTIWV TWV PIKPWV
Kal TTOAU PIKPWV ETTIXEIPATEWV €iXE KaTtaypdwel yeooaTabuikni peiwon 40%.4

Mikpopeoaieg eTIXEIPAOEIG®

H ouvexi¢épevn olkovopikn kpion Tou 2008 €ixe TTPOKAAECEI ATTOTOMN TITWON 0TV EAANVIKA
ETMIXEIPNMATIKA oikovouia. O1 TTEpIoPICUEVES BNUOCIEG DATTAVEG EiXaV WG ATTOTEAETUA TN MEIWON
TWV €I00ONUATWY KAl TNV guvakOAouBn peiwon Twv KAaTavaAWTIKWY OATTAVWY.

Ta Tapamdvw cuvéBaAav oTn Peiwon TG TTPooTIBEéPEVNG agiag Twv MUE oTnv €TTIXEIPNPATIKA
olkovopia n otroia peiwdnke katd 40% 1o didoTnua 2008-2014.

H peiwon g ecwTtepIKnG ¢RTNONG YIa TTPOIOGVTA KAl UTTNPECIES, TTOU TTPOKAAETE N OIKOVOWIKN
Kpion AOyw TnNG eAAGTTWONG TOUu OUVOAIKOU OI0BECIUOU  EI00BNUATOG KAl TNG EYXWPING
KatavdAwaong, ouuTtrieoe Ta €000a TwV £TTIXEIPATEWY KaTd 30% Tnv Trepiodo 2008 - 2013.

H kepdogopia oe emitredo EBITDA peiwbnke onuavtika (-50%), evy TO TTAYIO EVEPYNTIKO TWV
Meoaiwv emixeiprioewy Tnv TEPiodo 2008 — 2013 peIwObNKE WG ATTOTEAECUA TWV TTEPIOPICUEVWV
ETTEVOUCEWV.

H uywnAn avepyia Tou ¢EoTTaoe 0Tn EKAETH OIKOVOUIKA KPIOT, £PEPE WG ATTOTEAECUA TNV PEiWON
NG ammaoyxoAnong katd 20%, kabwg n amacxoAnon Twv MUE peiwbnke katd 450.000 dropa
oT1o diaoTnua 2008-2014.

O1 emmTwoelg TG TTavdnuiag wg Tpog TNV TTPooTIBEEVN agia cuvéBalav oTnv peiwon (19%)
10 étn 2019-2020.°

To 2020, karaypd@TnKe £TmioNg paydaia UPeon oTov KUKAO epyaciwy Twv MPE, kabwg 10 60%
TWV ETIXEIPNOEWYV ONAWOE TTWG O Tipog Toug pEIwdNnke TTdvw ammd 40% o€ oxéon Pe TNV
avTioTolXn TrEPiodo Tou TTPonyoUhevou £Toug.”

4 O avTiKTUTIOC TNG TTAVdNWIag OTIG MIKPEG TTIXEIproelg, EkBeon IME MZEBEE, 2021

5 Meoaieg emixeIprioeig Tou ammaoyxohouv Ailydtepoug ato 250 epyadopévoug Kal TWV OTIOIWV O ET1010G KUKAOG €pyaaiwv Sev utrepRaivel Ta
50 ekar. € } To oUvoAo Tou eTACIOU IgoAoyIopoU dev uTrepPaivel Ta 43 exkar. €.

6 SBA Fact Sheet, 2020

T’Epeuva yia TIG EMTITWOEIG TNG TTavdnuiag Tou kopwvoiou, IME MEEBEE, 2020
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KAadikn emokomnon MuUE

Meramroinon: Ta pérpa ANITOTNTAG WG ATTOTEAECPO TNG TTOAUETOUG OIKOVOMIKAG Kpiong
emnpéacav apvnTiké Twv KAGS0 TnNG peTatroinong YeTapaAAovTag Tnv TTpooTiBéuevn aia Tou
KAGdou katd -10%. H kpion Tng TTavOnuiag Kal ol TTEPIOPICHOI TTou TTIRANBNKAV Peiwoav Tov
KUKAO €pYOOIWV TOU dNUIOUPYWVTASG avaykn OTAPIENG TOOO TNG PEUCTOTNTAG 600 KAl TOu
A€IToupyIkoU Tou KOGTOUG.

Toupiopdg: O KAGdOG Tou ToupIoPOoU TTapd ToV UWPNAS KATOKEPUATIOUO TOU, AVOdEiXBNKE WG O
TTAéOV DUVANIKA avaTTTUOCOPEVOG KAADOG TNG EAANVIKAG OIKOVOUIag augdvovTag onpavTikd Tov
KUKAO £pyaoiwy TOU KATA TRV TTEPIODO TNG OIKOVOMIKAG Kpiong. ATTO TNV GAAN TTAEUpd, n Kpion
NG TTavonuiag ouciacTikd adpavorroinoe Tov KAGS0 o OTToiog eu@avifel PeydAn avaykn
otipiEng. EmmAéov, onuavtiki TTpoOKANCn amoteAei n Tepaitépw BeAtiwon Tou €BvIKOU
TOUPIOTIKOU TTPOIOVTOG, PE OTOXO TNV augnon g péong damdvng avda €IMICKETTTN Kal TN
evioxuon TnG TTpooTIBEPEVNG agiag Tou KAGdOU.

Eptrépio: ‘Hrav évag atmd Toug TOUEIG TToU ePQAvios HeyAAn Peiwon €00dwv Thv TTEPIOBO TNG
OIKOVOUIKAG Kpiong AOyw TnG TITwong TnG eowTepIkAG ¢NTnong. MapdAa autd, o kKAAdog
Katdgepe va eravakauyel Tnv epiodo 2016-2018 Kupiwg AOyw TnG auénong TnNG OIKOVOUIKNG
OpaoTNPIOTNTAG KAl TNG €0WTEPIKNG ¢NTNoNnG. H kpion Tng mavdnuiag dnuioupynoe tdon
OUICUOU OTO ECWTEPIKO TOU KAADOOU. 110 GUYKEKPIPEVA Ol HEYAAEG ETTIXEIPNOEIG KATAPEPAV HECTW
TOU NAEKTPOVIKOU EUTTOPIOU VO TTEPIOPICOUV TN MEIWGON TWV €000WYV TOUG, AVTIOETA OI JIKPOTEPES
ETTIXEIPNOEIG ETTNPEACTNKAV KABOAIKA aTTO TO KAEIOINO TWV KATAOTNMATWY €PPAVICOVTOG
augnuéveg avaykeg oTApIENG Kal XpnpaToddtnong.

Ymnpeoieg: O KAGS0OG TwV YTTNPECIWY ETTNEEACTNKE ETTIONG CNUAVTIKA OTTé TNV TTEPIOPICUEVN
EOWTEPIKN ¢ATNON TNV TTEPIODO TNG OIKOVOWMIKNG KPIoNg, XAvovTag anuavTiKa JEPOG Tou KUKAOU
EPYACIWV Kal TNG TTPOCTIBEPEVNG agiag TOU, VW KATAPEPE VA ETTAVOKANWEl JEPIKWG KATA TN
TTepiodo 2016-2018. H kpion Tng TTavdnuiag ernpéace pe SIaPOPETIKO TPOTTO UTTOKAADOUG TWV
Y1npeoiwyv. Mo OCUYKEKPIPEVA, Ol ETTIXEIPNOEIS TTOU OpacoTnploTTolouvTal OTIG MEeTagpopEg
EMQAVIOaV JEYAAN ATTWAEIA E00BWV KAl KEPOOPOPIAG AOYwW TwV TTEPIOPICUWY TTOU ETTIBARBNKAV
Kal TNG HMEIWPEVNG TOUPIOTIKAG Kivnong, avtiBeta emXeIpoelg  TNAETTIKOIVWVIWY  Kal
MAnpogopIkng (TIE) epeaviouv avatTugn Kal TTapoucidfouv EUKAIPIES YIa TRV avATTITUEN VEWV
TTPOIOVTWY Kal UTTNPETIWV.

Kataokeuég: O1 Kataokeuég atroteAolv Tov KAGdo TTou PBpioketal oTn OUOPEVEDTEPN
KatdoTaon, KaBwg n OIKOVOUIKA Kpion TTepidpioe Ta £€00da Kal TNV KEPOOPOPIa TOUG, EVW O
KAGBOG dev epavioe onuadia avakapyng oute Tn Trepiodo 2016-2018. H kpion ¢ Tavdnuiog
ETTNPEACE PEPIKWG TO KAGDO KABUOTEPWVTAG TNV UTTOYPAQPr] CUPPBACEWY Kal TRV OAOKANpwon
EPYwV.

Xpnuarodétnon MuE

MapdT n eAANVIKN olkovopia oTnpietal onpavTikd otnv Asitoupyia Twv MUE kai TTapd TIG TTPOOTITIKEG
QVATITUENG TOUG, TO EYXWPIO XPNUATOTTIOTWTIKO 0UCTNUA TTAPOUCIAZETal va €ival avEAQOTIKO WG TTPOG
TNV TTPOCPOPA XPNUATOBOTIKWY TTPOIOVTWY KUPIWG TTPOG TIG TTOAU JIKPEG KAl PIKPEG ETTIXEIPAOEIG, AANG
Kal TTpOG TIG MECaieg o€ avtiBeon Me TIG peyAAeg emixelprioelig. H duoxepng mpoofacn oTn



XPNHUaATodoTnNan atmmoTeAei TPOXOTTEDN YyIa TN PEYEBUVON Twv PeCaAiwy Kal PIKpwy eTTixelprioewv (MUE)
KAl CUVETTWG duaxepaivel TN duvaTdTNTa ETTEVOUCEWYV Kal TNV dnuioupyia emmpooBeTng TTPOoTIOEEVNG
agiag yia To oUVOAO TNG oikovouiage.

Me oT1dx0 TNV €vioxuan TNG OIKOVOMIKAG OpacTnEIOTNTAG TWV ETTIXEIPACEWYV KATA TNV OIKOVOMIKN Kpion,
Ol ETTIXEIPACEIC OTPAPNKAY OTNV XPNHaTOdGTNON HECW TOU TPATTE(IKOU GUOTANATOG. ATT TOUG QITOUVTEG
éva PIkpd TTooooTo £AaBe To TTAAPEG TTood Tou daveiou. H EANGDa oTo didoTtnua 2008-2014 BpiokdTav
oe duoxepn Béon og oUyKpIon PE TIG UTTOAOITTEG XWpEeS TNG EE KaBwg onueiwoe éva atrd Ta peyaAlTepa
TT0000TA aTTOPPIYNS OTNV atmokTnan XM°.

To 85% Twv eTTIXEIPACEWYV TTOU £AABE TPATTECIKO DAVEIO AUTO AEIOTTOINBNKE OTAV KAAUWN TOU KEQaAaiou
Kivnong. Mévo 10 14% Twv EANVIKWY ETTIXEIPAOEWV €TTEVOUCE O€ YN, EYKATOOTAOEIG, COTTAIONS N
oxnuarta.

Ta uwnAd emToOKIO davVEICPOU ATAV N PEYAAUTEPN AdUVAI TOU XPNHATOTTIOTWTIKOU CUCTHUATOG YIA TO
2011 KaBw¢ aTTETPEWE APKETEG ETTIXEIPHOEIG ATTO TNV aiTnon daveiou. AKOUA N EKTEVAG YPAPEIOKPATIA
nrav Kupio TPoRANPa yia TRV aTTOKTNON TPpaTTE(IKOU daveiou.

MNa TNV QVTIMETWTTION TWV ETTITITWOEWY TTOU €TTEQPEPE N TTavOnuIky Kpion 10 2020 o1 €TTIXEIPNOEIG
eEakoAouBouoav va TTPOTINOUV TOV TPATTECIKO dAVEITHUO Kal TIG TTIOTWOEIS WG PECO gvioxuong Katd éva
TTOAU peydAo TTOO00TO 0€ oUyKpIon Pe To 2019, evid 0TOXOG ATAV N €vioxuon Tou KeQaAaiou Kivnong
TEPIOCOOTEPO ATTO TIG ETTEVOUTIKEG dpaoTnpEioTnTeg. H EAAGda 10 2020 onueiwoe TO PEYOAAUTEPO
000076 (12%) oTn mMBOavOeTNTA aTTOPPIYNS OTH TTPOORACH OTN XPNUATOdOTNON O OUYKPION WE TIG
uTTéAOITTEG XWPES TNG Eupwraikng Evwaong, kabuwg ol aduvapieg atnyv Tpéofacn g Xpnuatoddtnong
TTOPAMEIVAV TTAPOMOIEG PE EKEIVEG TTOU AVTIMETWITIOAV OTNV OIKOVOIKK KPion.

AvAAuon atToTEAECUATWY TTPWTOYEVOUG EPEUVOG

21NV €peuva éAapav HEPOG £ws Twpa 773 MUE atrd OAeg TIG TTEPIPEPEIES KAl ATTO TOUG TTEPIOCTOTEPOUG
KAGdoug dpaaTtnpiotToinong (egaipeital o TTpwToyevG Topéag). H avaAuon Tng £€peuvag £XEl WG OKOTTO
va dlgpeuvroel BUOKOAIQ OoTnV €UPEDN XPNMATOBOTNONG KABWG Kal va avadeiel TIG XPNUOTOOOTIKEG
avaykes Twv MuE.

H avdAuon diapBpwvetal OTIG €€MNG evOTNTEG:

e Anuoypa@ikd oToixeia Twv MUE
o [lpéoBaon Twv MUE o€ xpnuatoddtnon
o MeANovTIKr) ZATNON KOl OXETIKEG XPNHATOOOTIKEG AVAYKES

Anuoypaika oroixeia twv MuE
o Q1 1peig emKpaATESTEPOI KAGDOI ETTIXEIPNHATIKAG OpACTNPIOTNTAG TWV ETTIXEIPACEWY TTOU éAafav
MEPOG aTNV épeuva givail ol Aoitrég utrnpecieg (31% pe 236 mxeIpAoEIS), TO ENTTOPIO (28% e
216 emixeiprioeig) kal N yeratroinon (13% pe 97 emixeiproeig)

8 ¥x£d10 Avamtugng via Tnv EAAnvikA Oikovopia, 2020
9 Survey on the Access to Finance for Enterprises, Eupwtraikry Kevrpikr] Tpamela
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e H mAcioyngia Twv emiXeiprioewyv dpacTtnploTroieital otnv ATTIKR (26%), evww akoAouBouv
KevTtpikg Makedovia (16%) kai AvaTtoAikil Makedovia kai @pdkn (10%).

e H mAeioyneia Twv emxeipAoewv (79%) amaoyoAei amd 0-9 epyalouévoug. O1 ev Adyw
ETMYXEIPROEIG OcwpoUvTal TTOAU HIKPEG.

o H mAsioyneia Ttwv emixeipiocwy dlatnpei evepyn TNV €mixeipnon mavw amdé 5 €1n Kal
ouykekpipéva, atrd 5 £wg 10 €tn 10 15%, evw TTAvw a1md 10 €1n T0 65%. O1 v AOyw ETTIXEIPAOEIG
BewpouvTal WPIMEG.

lpooBaon rwv MUE oTtn xpnuarodornon

Fpdonua 1: MNapdyovreg TToU EXOUV ETTNPEATE! TV IKAVOTNTA XPNUATOOOTNONS ETIXEIPHOEWY

Yynhég amaitioeig

eyyurioewv/eEaopaiiong 27% iy 773

35% 12% BgE:
34% P 773

32% 1 A 773
29% T 773
31% 773
29% 773

ApPKETA

o, o M Aiyo
28% m - KaBéAou

lnyn: AmmoreAéouara mpwroyevoug épeuvag — AvdAuon PwC
2UhQWva PE TNV £pguva, ol 5 KUpIEG auTieg TTou TrepIopiouv TNV avatrTugn Twv MUE eival o1 akOAouBeg:
e H uwnAn @opoloyia (16%)
o H aduvapia xpnuatoddtnong Twy atrapaitnTwy £mevouoewy (11%)
o [lepiopiopévn ¢ATnoN oTtnv ToTTIKA ayopd (11%)
e AvTaywVvIOPOG TIHWV (8%)
e YywnAo kéoTog daveiopou (8%)

Xpovopopeg diadikaaieg yia Tnv
aTmoKTNON YpnuatodaTnong

Auvokolia gipeang
ETTapKoOUG XpnuarodoTnang

AuckoAia eupeang KAaTtaAAnAwvY
XPNUAUTOBOTIKWY TTROIOVTWV

‘EAAEIYN ETTapKOUS EVNUEPWONG

ammé Toug XPNUATOTIOTWTIKOUS opyaviguolc
ot OX£ON Ye TNV TTpOGPOPd

KoéoTog oikovopiKou eAéyxou

amoé emevBUTEG/ EPTTEIPOYVIDHOVES

Avokohia amdbegng
TIOTOANTITIKAG IKAVOTNTAS

Mn ikavoTnTa AvtAnong
Xpnparodotnong

‘EMAepn yvwoewv yia 1n Arjyn
XPNHATOOIKOVOUIKWV OTTO(PATEWV

O1 kuUplol TapdyovTteg TTou €xouv etTnpedaoel Tnv IKkavoTnTa TTPéoBacng otn Xpnuarodétnon Twv
ETMYEIPAOEWV €ival o1 €ENAG:

e Ta UWNAAQ emTOKIO A eyyunoels (58,5%)
e 01 XpovoRopeg dIadIKaaieg yia TNV ATTOKTNON XPNHATod0TNONG (45%)



e 1 duokoAia eUpeang ETTAPKOUG XPNUATOdOTNONG (44%)
o n duoKoAia eUpeong KATAAANAWY XPNUATOBOTIKWY TTPOIOVTWYV (44%)

MeAAovTikn ZRTnOon Kai OXETIKESC XPNMATOOOTIKEC AVAYKES

Ooov apopd TN HEAAOVTIKA CATNON XPNUATOdOTNONG, T £¢1 (6) TTPOTIUNTEQ XPNUATODOTIKA TTPOIOVTO
TTou €TTEAEEQV OI ETTIXEIPACEIG €ival Ta €ENG:

1. TG dnuooIEg etTiXxopnynoels (68%)

2. TIG @opoattaAAayEg (49%)

3. TIG EMOTPETITEEG TTPOKATAROAEG (46%)

4. Ta emOTPETTTER DdAvela (45%)

5. T1a ddveia euvoikou eTTiToKiou (BpaxutrpdBecua kal pokpoTTpdBeoua) (35%)
6. TO pIKpo-BAvela (<25.000€) (32%)

Fpaenua 2: Aéyor xpnuarodotnong

Evioxuon Trapouciag Tne emixeipnong

OE UPIOTAUEVEG QYOPES | 22%

ETTéKTAcn TG ETTIXEIPNONG Ot VEEC AYopES | 20%
Evioyuan tng Suvapikotnrag/ | 19%
EKOUYXPOVIOUOS Trapaywyns TG ETIXEipnonG °
EmékTacn Tng emIXeipnong ot véa Trpoidvta | 16%
Aiaripnon/ZuvTipnon AeEiToupyiag TG ETTIXEIPRONG | 14%

NOITTEG TAKTIKEG AVAYKES :I 7%

(O0TTwg Kahuyn Kepahaiou Kiviong) °
Ava-xpnparodotnon xpéoug/daveiou :l 1%

AOITTEG EKTAKTEG OVAYKES |

(OTTWG o€ TTEPIODOUGS OIKOVOUIKAS Kpigng/ :l 1%
EKTOKTWVY TIERITITWOEWY T1.Y. Covid-19) |

lnyn: AmroreAéouara mpwroyevoug épeuvas — AvaAuan PwC

Otav {nTBNKe aTtro TIG ETTIXEIPACEIS VA ONUEIWOOUV TOV ONUAVTIKOTEPO AGYO yia ToV OTToi0 avalnTouv
XpnUatodoTnon, 10 22% amavinoe TTwg €mMBOuUpEi evioxuon o€ u@ioTapeveg ayopég, vy 10 20%
avadnTa eTTEKTOON O€ VEEG AYOPEG.



Eidog emévduong mpog xpnuarodornon Ev1og 1-3 eTwov

Evioxuon Twv IKAOVOTATWY £€PEUVAG KAl KAIVOTOMIOG

AvdTrTuirJ n/kar BeAtiwon Twv uTTOOOUWYV (epyacTripia, €OTTAIONOG) £PEUVAS Kal 38%
KaivoTopiag

Evioxuon yia Tnv TTeipapaTikr avamtuén KavoTouwy TTPOIOVTWY Kal UTTNPECIWV 21%
Evioxuon yia Tnv yadikn mapaywyn KaivoTouwy TTPoidvTwyY Kal UTTNPECIWY 18%
Evioxuon yia TNV EUTTOPEUNATOTTOINGN KAIVOTOPWY TTPOIOVTWY KAl UTTNPECIWY 19%

Aglotroinon TeXxvoAoyiwyv aiXMAG Kal TEXVOAOYIKN avaBdaduion

AgloTroinon wn@Iakwy TeEXVOAOYIWY (TTapaywyikr] Siadikacia, £@odiaoTikr] aluaida, 42%
TwARCeIg, dloiknon, opyavwaon)
Evioxuon tng avamrtuéng, TTapaywyrg Kal EUTTOPEUMUATOTIONCNG 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 ocuvepyaciag Kair dIacUvOEoNS TWV 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 TTPOIOVTWY 16%
Mpowbnon Yn@iakou HETACXNHUATIOMOU
AvAaTITUEN OpPaCTNPIOTATWY OTTWG NAEKTPOVIKO EUTTOPIO, WNPIAKO PAPKETIVYK, 41%
YneIakd cuoTAuaTa TapayyeAloAnyiog
AvaBaduion yneiokwy deEI0TATWY TNG TTPOCWTTIKOU 33%
Evioxuon Tng evepyelokig amrdédoong Kal Tou TePIBAAAOVTIKOU ATTOTUTTWHATOG
BeATiwaon Tng evepyelokig amodoTiKOTATAG KAl TNG £E0IKOVOUNONG EVEPYEIAG VIO TNV 31%
emixeipnon
AVATITUEN «EEUTTVWVY» EVEPYEIOKWY CUCTNUATWY YId TNV TTApAywyr Kal aTToBAKEUON 21%
evépyelag péow xpriong ArE.
MpowBnon TnG KUKAIKAG olkovopiag yia Tnv peiwon Tou TePIBaAAovTiKoU 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.).

AvaBdaBuion de€loTATWY TOU TTPOCWTTIKOU, ETTAVEIDIKEUAN f ETTAVA-KATAPTION 30%

Evioxuon Tng peuoToTnTOG TNG EMIXEIPNONG KAl XPNHATOSOTNON TOU KEPAAQiou Kivhong yia:
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TakTIKEG avayKeg (OTTwg kKGAuwn KepaAaiou kivnang) 49%

‘EKTOKTEG AVAYKEG (OTTwG o€ TTEPIGdOUG OIKOVOUIKNAG Kpiong, Travdnuieg (1r.X. Covid-19) k.a.) 42%
Ava-xpnuaroddéTtnon xpéoug / daveiou 30%
Ao 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 Ol ETTEVOUTIKEG AVAYKEG TTPOG XPNUATOdOTNON OXETICOVTAI UE
TNV avaBaduion NG Wn@IaKNG Kal TEXVOAOYIKNG UTTOOOUNRG Toug (45%), 6TTwG Kal Ye TNV avamTuén
OpacTNPIOTATWY, OTTWG NAEKTPOVIKO  EUTTOPIO, WNQIAKO  HUAPKETIVYK, WNQIOKA CUCTHPATO
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 mood xpnuarodornong mou emOuusi va aitnBei KABe etixeipnon tnv emouevn Tpictia (o€ XIA.€)

. . AuTtoatracoAouUpevol MoAU pIkpég Mikpég Meoaieg
gmIXeipnong . , .
X EMIXEIPAOEIG EMIXEIPAOEIG ETMIXEIPAOCEIG
Aaveiakd EpyalAgia 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 AdUVANIES 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 KaTnyopia aduvapiwy a@opd Toug TTAPAYOVTEG Ol OTToiol, aTTd Ta APXIK& OTAdIa
avaAnyng Jiag XpnuoTodoTnong, ducxépavayv Tnv duvatoTnta pooBaong Twv MUE o XM kai XIN. Mg
o0edopuévn TNV €TApPKN TTPéoRacn o XpnUaToddTnaon, n delTEPN KATNYOPIa aduvapiwy agopd oToug
TTapdyovTeG TTOU ATTETPEWAV TNV MEyIoTOTToinon TG Xpriong Twv XIT atmd TIg €MIXEIPAOEIS KAl N
TEAEUTAIA KATNYOpPIa agopd GTOUG TTAPAYOVTEG TTOU CUVTEAECQV OTNV TEAIKA aduvapia KAAUWNG Twv
XPNHUATOBOTIKWY AVAYKWY TOUG JE BACN KUPIWG TO UYPOGS TNG TTPOCPEPOUEVNG XPNHATODOTNONG KAl TWV
KATNYyOPIWY TOUG.

Karnyopia 1: lNapdyovreg mepiopiouévng mpooBaons rwv MUE oTo xpnuAaromioTwTIKO ouoTnua
o  YywnAég amaiTioelg eyyunoswv/ e§ac@alioccwyv: AQopd Ta uynAd emTOKIA ) EYYUROEIG 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 €KTEVAG Ypa@eIoKpaTia
duoxepaivel Tnv dladikaoia ammoKTNong XpNHaToddtnong Twy mIXEIpHiocwy. AuTd o@eiAeTal
OTOV XOaUNAG pubud emmegepyaaciag Twv AITACEWY WG aTTOTEAEOUA TOOO BIAdIKACTIKWY 000 Kal
OUCIAOTIKWY {NTANATWY dlaxeipiong.

e AuokoAia amodeigng mOTOANTTIKNAG 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
XpNUaTodoTNON atrd TO XPNUATOTTIOTWTIKO CUCTNUA.

Karnyopia 2: [lMapdyovreg mou OuUOXEPAIVAV TOV OIKOVOUIKO TPOYPAUMATIONG ThHV Kdi
mpayuarorroinon emevéuoswyv o MuE

o 'EAAsiyn yvwoewyv yia TN ARYNn XPNHOTOOIKOVOMIKWY atro@doewyv: H éAeiyn &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 TAnpo@opnon: H 8idBson TTANPOQOPIWYV 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 XPNUATOOOTIKWY QPOPEWV
aduvatolv va evnUEPWOOUV OA0 TO TTARBOG Twv ETTIXEIPACEWY Kal EIDIKOTEPA TIG MIKPEG
ETTIXEIPNOEIG, VW TTAPAAANAQ @aiveTal OTI OI YEYAAEG ETTIXEIPACEIG €XOUV TTIO €yKalpn Kal
evoTOXN EVNUEPWOT.
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Karnyopia 3: lNMNapdyovres aduvauiac KaAuwng xpnHarod0TIKWY avayKwv

Mn @IAIKO  emIXEIPNUATIKO/eTTEVOUTIKO  TrepIBAAAOvV: O  OeikTNG  EMIXEIPNUATIKAG
eummoToouvng (Business Confidence Index — BCI) mapéxel mAnpo@opieg yia HEAAOVTIKEG
€EENIGEIG OXETIKA PE TNV TTOPAYWYH, TIG TTAPAYYENIEG KAl TO ATTOBEUATA TEAIKWYV TTPOIOVTWYV GTOV
KAGdOo TNG Brounyaviag KATT. O deiktng otnv EAAGDa BpiokeTal ota XaunAétepa emitreda o€
oxéon pe TIg Xwpes TnG EE atrd 10 2009 €wg 10 2020.

Xpnuaroolkovouiky pOxAeuon: O emixelpioelg €dv  €mOupolv va eutmAakolv OTh
XpnuartodoTikr dladikaoia KaAlouvtal va avoAdpouv TO KOOTOG Kal TO PIiOKO HOXAEuoNg
KEQAAQiwv, auédvovTag Pe Tov TPOTTO AUTO TIG TTIBAVOTNTEG ETTITUXOUG UAOTTOINONG TV dPACEWY
TToU £TTEVOUBNKAV Kal Tou TTARBOUG TwV XPNHATOSOTIKWY OPACEWV.

XapnAfR trapaywyikétnta MME /XapnAl omédoon e€mevdUocewv: 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»
XpNuaTodoTnang'™®, dnAadr xpnUaATodoTHoEwy OTTWS ETIOOTATEIS KAl ETTIXOPNYNOEIS TTOU deV
£XOUV AUECN aTTaiTNON YIa aTTdd0o0on £TTEVOUONG.

Meplopiopévn xpnUHaTodoTnon ammo {Evoug emeviuTéG: Alaxpovikd, péxpl kal 1o 2016-
2017, n EAAGOa Bev TTpooeAKUEl Ke@AAala aTrd TO EWTEPIKO Kal BaacieTal Kupiwg (90%-95%)
o€ eyXwplIeg TNYEG xpnuatoddtnong. H EAAGDa TTapouoiddel éva atro Ta uwnAdTepa Keva
EEWTEPIKAG XPNUATOdOTNONG OTNV Eupwdwvn To OTT0i0 HETPA TNV AVTIANTITA dlaQopd o€
O1dopa eTTITTEDA ETTIXEIPAOCEWV PETAEU TNG AVAYKNG YIA ECWTEPIKA KEQAAQIA.

° OAeg o1 TTapPeUPATEIS TTOU EUVOOUV TNV QVATITUEN TWV ETTIXEIPACEWY WECW TNG TTAPAXWPENON SNUOCIWV SiEUKOAUVOEwWY. MpoKerTal yia
XpnHaTtoolkovopikd péoa TTou diaTiBevial Pe TTo guvoikoUg Gpoug atéd Toug TTapadooiakoug, yia Tn OTAPIEN Twv €TTEVOUCEWY KAl TNG
QAVATITUENG ETTIXEIPAOCEWVY KAl EVWOEWYV, HEOw dlapdpwy €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 YIA TNV TTPOYPAUUATIK 1TEPIodo 2014-2020 (ue €10¢ OAOKANpwaOnS 1S
utraywyng o€ aura 1o 2023).

COSME

o Karta tnv MNpoypauuartikh Mepiodo 2014-2020 Trapeixe xpnuatodoTnon péow daveITUoU 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 €TTEVOUOEWV TOU pnxaviopou LGF Ttou
TTpoypduparog COSME TTrou avaloyei o€ Trepitrou 1,4 dio. €.

o [lapeixe, €tmiong, KivnTpa HEIWONG ETTEVOUTIKOU PIOKOU O€ ETTEVOUTIKA OXAMOTA KEQAAAIOKNG
oupueToxng (Equity Facility for Growth — EFG). O unxaviouég EFG tou rpoypduparog 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 XpnuatodoTnon We idia
ke@ahaia (equity financing) kai evdidueon xpnuatodoTnon (mezzanine financing), 6TTwg daveia
Meliwpévng e€aocedhiong (subordinated loans) 1 ocuppeToxikad Odvela (equity financing). O
OUVOAIKOG avaEVOUEVOG OYKOG €TTEVOUCEWVY ToUu pnxaviopoUu EFG og emAECIOUG 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 kal OpAcEIC TIOU TIPOHyayav Tnv  ETMXEIPNPATIKOTNTA,
AVTAYWVICTIKOTNTA Kal TNV OIKTUWON HETAEU ETTIXEIPTEWV.

EaSI

H trapoxn JIKpoXpnMATOOOTACEWY HECW EVOIGUECWY XPNMOTOTTIOTWTIKWY OPYAVIOHWY EYIVE EQIKTA ME
TNV uttooThPIgN Toug atrd Tnv ETET péow Tou EaSI Guarantee Instrument n otroia mrapeixe ouvoAiké
TAvw atrd 12 ekart. € oe EAANVIKEG cuOTNUIKES TPATTECEG VIO TNV TTAPOXH EYYUNOEWV TTOU XWPEIG aUTEG
oev Ba ATav €QIKTA N TTAPOXN MIKPOXPNHATOO0THoEWY Adyw Tou uPnAoU eTTEVOUTIKOU PICKOU.

InnovFin

To InnovFin uttooTrpIge €épya uwnAou piokou kal M0 dUOKOAA agioAoynoiya 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
EMYEIPNOEWV O€ TTPWINO oTAdIo (early-stage) — atmd UIKPEG VEOPUEIG ETTIXEIPNOEIG TEXVOAOYIAG €W
MEYAAa epeuvnTIKA 10pUPATA KOl ETAIPEIEG KUKAIKAG OIKOVOUiag. ZUuykekpiyéva otnv EANGSa, o
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O1a8éo1pog TTpoUTToAOYIoNSG YIa TIC MUE péow Tou TTpoypduparog Atav 100 ekar. € katda tnv MMM 2014-
2020.

XpNUATOTTIOTWTIKG oUoTNHA

Mapakdtw avoAUeTal N TPEXOUOA KATAOTOON KAl £EEAIEN TOU XPNHATOTTIOTWTIKOU dAVEIGTHOU Kal XPEOUG
WG TTPOG TIG ETTIXEIPNOEIC. Ta oToIXEIa TTpoEpyovTal atrd Tnv Tpdteda TG EAAGSOG kal TTepIAaupavouv
0edopéva OAWY TwV CUCTNUIKWY KAl CUVETAIPIOTIKWY TPATTECWV.

o Ta emyxeipnuaTIKG OAVEID CUYKEVIPWVOUV TNV  TTAEIOVOTNTA TOU  UTTOAOITTOU  Twv
davelodoTnuévwy Topwv (stock) amod Tic Tpdmeles. Eomalovrag omic MuE, @aivetar va
kataAapBavouv otabepd Trepitou 10 1/3 Twv davelodoTnuévwy Topwy yia Ta €tn 2017 €wg
2020, evw n peiwon Tou uttoAoitrou daveiwy arrd 1o 2017 €éwg 10 2020 gival 34%.

e H peydAn ATNON Twv ETTIXEIPACEWY YIA XPNMATOOATNON HMECW OAVEIWY @AiVETAl TTWG OEV
IKOAVOTTOIEITAI ATTO TOUG XPNMATOTTIOTWTIKOUG QOopEi agou Ta véa davela yia MUE éxouv pia
o1aBepd kaBodikr Taon a1d 10 2014 Ewg kai To 2019.

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

e TaTteAeutaia xpovia ,ta moocootd MEA Twv MUE peiwdnkav amd 1o 2017-2020, evw diaxpovikd
Ta heyaAUTepa TToo00TA MEA TTpoépyovTal atrd TTOAU PIKPEG ETTIXEIPATEIG.

2UPTTEPOACHUATIKA QAIVETAI TTWG Ol POEC TWV ETTIXEIPNUATIKWY davEiwV TTPO¢ TIC MUE pelwvovTal OAo Kal
TEPIOCOTEPO, YEYOVOC TO OToi0 atrodelkvuel Tnv aduvapia tpécfacng oTn xpnuarodotnon.
2uyXpévwg dPwg, TTapartnpeital peydho mooootd MEA atréd 1i¢ MUE mlavoTtata Adyw EAAEIWNG KaAoU
XPNMOATOOIKOVOMIKOU TTPOYPAUMOTIONOU a1t TNV TTAEUPE Twv ETTIXEIPACEWY 1] AOYyWw TOU TTEPIOPICHUOU
TWV €000WV TOUG Kal TNG KEPOOPOPIag Toug, AapBavovTtag utrdwn TIG ETTITTITWOEIG TNG TTOAUETOUG Kpiong
Kal TNG TTPOCOATNG TTAVONUIAG, Ol OTTOIEG TTPOKAAECAV OdUVANIa OTNV ATTOTTANPWHN TwV dAVEIWY HE
atrotéAeapa tn dieUpuvaon Tou deiktn MEA.

EMNAVEK 2014-2020

‘Ewg 10 AgkéuBpio 2021, avagpopikd pe 1o EMAVEK 2014-2020 £xouv €kdoBei 172 evepyEg TTPOOKAACEIG
OUVOAIKOU TTpouTToAoyIopoU (dnudoia dartrdvn) 11,74 &10. eupw TToU avTIoToIXEl 0€ TTO00OTO 146% eTTi
TOU OUVOAIKOU TTpoUTTOAOYIoHOU Tou [poypduuarog (8,03 dio. eupw PETE TNV evowpdTwon 1,6 dig
eupw TOpwv Tou REACT-EU). AT autd oxeddv 10 €va TpiTo Twv TOpwv £Xouv diatebei o€
xpnuatodoTikd péoa daveiopou (TEMIX 1l kai Tapeio Eyyuodooiag) kal OCUUHETOXAG KEQOAAiwvV
(Equifund) yia MuE. Ta ouykekpipéva XI mapaoxédnkav otnv ayopd atréd tnv EAANvIKR Avatrtuglokn
Tpdmela (EAT).

lMivakag 2: MNpoUtroAoyiouog Kai TooooTd £1Ti TOU OUVOAIKOU TTpoUTTOAOYIOLOU Opdocwy daveiodotikwv XIT EMNAVEK 2014-
2020 ( ot eKkar. €)
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rn/y*

ExkTapigupévol

[NoocooTo £1Ti TOU

Mépol TpoUTTOoAOYIoOU TOU
Taueiou
TEMIX I 1.003,3 862 85%
Taueio Eyyuodoaoiag 2.250 1.704 75%
Taueio Eyyuodoaiag EIF 100 10,5 11%
EQUIFUND 448 211,5 47%
2UvoAo 3.801,3 2.778

Inyri: EYA ETAVEK, AvéAuon PwC

*2uutrepiAauBavovrar mopor EFMANEK kai Aoirroi mépoi

‘Ektog ammd 10 EIMAVEK Siatébnkav TTOpoI OTIG ETTIXEIPACEIC KAl HECW TWV TUYXPNMOTOOOTOUNEVWY
TpoypapudTwy, To MNpoypappa «lMepiBdAlov, Evépyeia kar KApatiky AANayn» (MEKA) kai To Taueio
Avakapwng Kai AVBEKTIKOTNTAS OTTWG Ba avaAubei kal oTnv evoTnTa 4.

EAAnvikn Avatrtuélakn Tpdirea ETrevdioswyv (EATE)

Ek1ég Tng EAT T1rou mmapéxel XI (O0Twg ddveia kal eyyuAoeig) oTiG emixeipnoelg, n EATe mapéxel
xpnuatodotnon oTic MUE ocuppetoxng kepahaiwv (equity investment) péow tng dloxéTeuong Twv
TTOPWY TOU O€ ETAIPIEG KEPAAQiOU, Ol OTTOIEC eixav utToxpEéwaon Tnv emévouon o€ MUE. H EATe avélaBe
TN dlaxeipion Toépwv ToU YTOIK TTpogpXOpeEvWY atro To €BVIKO okEAOG Tou lMpoypduuarog Anpoaciwy

Etrevduoewy yia TNV eKTEAEON TWV TTAPAKATW EpYwV (EVOEIKTIKA):

e  JUMMETOXNA O€ VEOIOPUBEVTA OXNUATA TTAPOXNG ETTIXEIPNMUATIKOU KEQAAQiou TTou Ba eTTeVOUOUV
MEOW PETATPEWINWY OPOAOYIWV KAl OJOASYwWV pe SiKaiwpa attéAnwng o€ MUE — «Debt Fund»
e JUMMETOXNA O€ VEOIOPUBEVTA OXMUATA TTAPOXNG ETTIXEIPNUATIKOU KEQaAaiou TTou Ba eTevoUuouv
o€ EMXEIPACEIG £PEUVAG KAl QVATITUENG OTOV TOPED TNG TEXVOAoyiag TnG 4ng Blounxavikng

Emavaotaong

e JUMMETOXN O€ €TTEVOUTIKA OXAMATA PE OTOXO TNV QVATITUEN ETTIXEIPAOEWY TTApAywyng Kal

TTPOWONONG ETTWVUPWY TTPoIdVTWY «Made in Greece»

o JUMMETOXA O€ E€TTEVOUTIKA OXAPOTA WE OTOXO Tn OTAPIEN ETIXEIPHOEWY TTou  XpAlouv
avadiapBpwaong/ avadiopydvwaong Kal pacTneIoTToIoUVTal OTNV TTapaywyn Kai Tn JETATToinon

- «kEM-ANOAOZ»
e Co-Investment Fund
e AccelerateTT Fund.
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4 Xvyyxpnuatodotovueva ITpoypapuata 2021-
2027

A@pouU avaAubnkav ol mépol Tou diarébnkav 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 péow Ttou EupwTraikou Tapeiou Mepipepeiakis AvaTTuéng
(ETNA), Tou Taueiou ZuvoxnAg (TZ), Tou EupwTrdikou Koivwvikou Tapeiou (EKT+), Tou Tapeiou Aikaing
MetdBaong (TAM) kai Tou EupwTtraikou Tapegio @dAacoag, ANisiag kal YdaTokaAAiépyeiag (ETOAY) kai
5,3 dio. €.

210 TTAgiolo Tou véou EZMA pe T1iTAO «ETOIpIKO ZUp@wvo lMepipepeiakig AvarTuéng 2021-
2027» ATmTOTUTTWVOVTAI Ol VEEG AVATTTUEIOKEG TTPOTEPAIOTNTEG TNG XWEAG OTIG OTTOIEG EVTACOOVTAI
QvVaQOopPIKA PE TNV XpnuaTtodoéTtnon Twv MUE péow XI1 ta €€ng TTpoypdupaTta:

1. AvraywvioTikotnta 2021-2027
2. MepiBdAov Evépyeia Khipatikry AANayn (MEKA) 2021-2027
3. Tapeio Avakapyng kal AvBekTikOTNTAG (TAA).

«AvtaywvioTikéTnTa» 2021-2027

To Mpoéypauua «AvtaywvioTikéTnTa» 2021-2027 pe otdéx0 TNV evioxuon Twv MUE dlapBpwveral o€
T€00€pIG Baoikég MPoTEPAIOTNTEG, OI OTTOIEG OUVOEOVTAI E TOUG OTOXOUG TTONITIKAG Tou EXTA 2021-
2027 ka1 avaAuovTtal o€ eTTIPEPOUG E1BIKOUG OTOXOUG:

1. Evioxuon Tng £€pguvag Kal KAIVOTOWIOg
1i. Evioxuon Twv IKAQvOTATWV €PEUVOC KAl KOIVOTOMIOG KAl agloTroinon Twv TTPONYHEVWY
TEXVOAOYIWV
1iv. AvamTuén Oe€loTATwy yia Tnv €Euttvn e€eidikeuon, Tn PBiounxavik WeTABACNn Kal TNV
ETTIXEIPNHATIKOTNTA

2. Evioxuon Tng emXeipnuaTikdTNTaG, aviaywvioTIKOTNTAG KAl KAIVOTOUIOG
1ii. EKMETAAAEUON TWV OPEAWV TNG WNQIOTTOINONG YIA TOUG TTONITEG, TIG ETTIXEIPNOEIG KAl TIG
KUBepvnoeIg
1iii. Evioxuon Tng acipépou avdamTuéng kai tnG avrtaywvioTikotnTag twv MME kai Tng
onuioupyiag Béoewv epyaciag oe MME, oupttepIAAUBOVOUEVWY  TWV  TTAPAYWYIKWY
eTEVOUOEWY Twv MUE

3. BeAtiwon Tng TpooRacng Twv ETTIXEIPHOEWY O€ XPNKOTOdOTNON
1i Evioxuon Twv IKQvoTATWV €PEUVOG KOl KAIVOTOMIAG Kal agloTroinon Twv TTPONYHEVWY
TEXVOAOYIWV
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1iii. Evioxuon Tng acipopou avdarmtuéng Kail TnG avraywvioTikotnTag Twv MME kai Tng
onuioupyiag Béocecwv epyaciag oe MME, OuptTEPIAAUPBOVOUEVWV  TWV  TTAPAYWYIKWY
emevouoewy Twv MUE

4. AvamTugn avBpwTivou KEQaAaiou GTo TTAQICIO TOU avaTITUEIOKOU HETAOXNUATICUOU
4a. BeAtiwon g TpooRacng oTnv amaoXOAnon Kal PJETPA EVEPYOTTOINONG Yia OAA TA ATOMA
TTOU avagnTouv gpyacia
4d. NMpowBnon TnG TTPOCAPHOYAS TWV EPYACONEVWY, TWV ETTIXEIPAOCEWV KAl TWV ETTIXEIPNHATIWV
otnv aAAayrp TnG evepyoU Kal UuyloUug yhnpavong, Kabwg Kal evog UYIEIVOU Kal KOA&
TTPOCAPUOTHEVOU TTEPIBAAAOVTOG £pYACiAG TTOU AVTIMETWTTICEI TOUG KIVOUVOUG VIO TNV UYEIQ.

2UVOAIKd, TO Tpdypappa «AvraywvioTIKOTATa 2021-2027» - Pe XPNHUATOOOTIKO KOVOUAIO Uyoug
mepitrou 3,9 810. € dnuocIa dATTAVN, €K TwV OTToIWYV Ta 3,1 8I0. € TTPOEpYoVTal OTTO KOIVOTIKOUG TTOPOUG
Twv Tapeiwv ETMNA kai EKT.

MepiBdaAAov Evépyeia KAipariki AAAayn (MEKA) 2021-2027

To Mpoypappa «MepifdAov, Evépyeia kar KAipamikp ANayhR» (MEKA) tng tepidodou 2021-2027
oxediadetal oTo TTAQiolo Tou Z1éxou Mok 2 Tou EZMA 2021-2027 yia Tnv TTpowdnon «MIag o
TpAacivng Eupwtng pe xaunAég ekTTouTTéG AvBpaka, HEGw TNG TTPOoWBNaNG TNG JETARACNG o€ KaBapég
MOP®EC evEPYEIDG, TV TTPACIVWY Kal UTTAE TTEVOUCEWY, TNG KUKAIKIG OIKOVOWIOG, TNG TTPOCAPUOYNS
otnVv KAIPaTik alkayry, ¢ TpoAnwng kai Tng diaxeipiong Kivouvwy Kal TG BIWOIUNG AOTIKAG
KIVNTIKOTNTAG». ETTITTAé0OV, atToTeAEl TO KUpIo Topeakod Mpdypapua tou EZNMA yia Tnv uAotroinon Tou
Emyeipnoiakol Zxediaopou ToU apuodiou Popéa lMoAITIKAG, Tou YTtroupyeiou MepIBAAAOVTOG Kal
Evépyeiag (YTIEN).

2UvOoAIKd, To Mpdypappa «MEKA 2021-2027» - pe xpnHaTodoTIKO KOVOUANIO Uyoug Trepitrou 3,7 dio. €
onuéoia datrdvn, ek Twv otroiwy Ta 1,8 di0. € TTpoépxovTal aTrd KOIVOTIKOUG TTépoug Tou Tapeiou ETIA
kai 1,9 d10. € Tou TapEiou OUVOXNAG.

Tapegio Avakapyng Kai AvOeKTIKOTNTOG

To Tauegio Avakapywng kai AvOekTIKOTNTOG €XEl WG OTOXO TNV AVATITUEN TNG  OIKOVOUIKAG
QTTOTEAECPATIKOTATAG PEOW TNG EVIOXUONG TNG KAIVOTOMIOG, TOU WN@IOKOU HETACYNMATIOMOU, TNG
TIPOOTACIAg TOU TTEPIBAAAOVTOG, KAl TNG TTPOWBNONG TNG KOIVWVIKAG GUVOXNG WEXPI TO 2026.

H EAAGSa aiTeital To oUVOAO Twv TTOPWV TTou PTTopEi va AdBel aTo TTAaicio Tou Tapgiou Avakapyng Kai
AvBekTIKOTNTAG, dNACdN 30, 9 d10. € péow emMdOTACEWY Kal davEiwy.
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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
XPNHATOodOTNON TWV ETMIXEIPACEWY TTOU avaAuBnkav oTa TTapaTTavw KeQAAaia, TTPOTEIVETAI N TTAPOXN
Kal xprion XN evowel TnNG véa TTPOYPARPATIKAG TTEPIOdoU 2021-2027, TTPOCPEPOVTAG Evay TTIO EUEAIKTO,
Biwoiyo kal Kavotopo TpéTTo Xpnuatoddtnong. O oxedlaoPog Kal n avaTrtuén NG TTPOTEIVOPEVNG
OTPATNYIKAG yIa TNV Xpron Twv X atrotutmwlnke AauBdavovtag utroyiv dUo KUPIEG CUVIOTWOEG, Ol
OTTOIEG €ival o1 €EAG:

A) Eidn xpnHaTOoSOTIKWYV TTPoidvVTWYV Kal BACIKEG KATNYOPIEG ETTEVOUCEWV

1) AavelokA XxpnuaTodoTnon

2) XpnuatoddTnon PETOXIKOU KePaAaiou
3) Kaivotopia

4) AigBvotroinon & egwoTpépeia

B) Oudadeg - oTté)ol yia XpnuatodoéTnon dpdoewv

1) AuToaTTOGXOAOUMEVOI

2) TIOAU PIKPEG eTTIXEIPATEIG

3) MIKpEG eTTIXEIPAOEIG

4) Meoaieg eTMIXEIPNOEIG

5) Emxeipoeig yeoaiag Kepaiaiotroinong
6) OecpatikA evoTnTa

Mapakdtw TTapouaciadetal n pATEA Twv XM, otV oTroia n KABe empépoug dpdon EXEl XPWHATIOTE
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.
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Fpaenua 3: Mntpa avrioToixiong xpnuarodoTIKwy 0pdoewV

Tpémeles I Zuvtowiotig ‘:’ AnsuBsias W

Keddahaa &

I NuAwvag 1 II NuAwvag 2 II NuAwvag 3 |

Xpnuatod6tnon HeTOXIKoU
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AweBvoroinon/

kedpadaiov
(Equity financing)

(Debt Final
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Meoaieg emXeLpAoELg
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Xpnuatoddtnon|

Zuppetoxn
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ZUUETOXT OTNV EMEKTAON OE VEEG AYOPEG % 9
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A AN}
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BO

Taueio yta tnv ¥
Biounyavia 4.0 v

Taueio Aiedvomnoinong kat Ewotpépeias  THIL ‘:’




Mpotevéueves dPAOEIG:

ZuppeToX oTnv Kaivotoyia (pre-seed / seed): AvTikeiuevo Tng dpdong ival n evioxuon
TNG VEOQPUOUG ETTIXEIPNMATIKOTATAG PECOW TNG CUMMPETOXNG KEQPAAQiWV OE ETTIXEIPACEIG ME
OKOTTO Tnv avddeign, mpoaywyr Kal evOuvauwon TNG KaIVOTOodiag HE TNV avamTtuén
KAIVOTOP WY TTPOIOVTWY KAl UTTAPECIWY UYWNANG TTPOCTIBEUEVNG agiag, HEOW TNG AgloTToinoNG
EPEUVNTIKWYV ATTOTEAEOPATWY H/KAI EUPECITEXVILOV KAl TG EVOWUATWONG TOUG OTN
Tapaywyikf dladikacia. 1o TAciolo autdé Ba oTnpixBouv £pya idpuong Kal GPXIKAS
avaTmTuéng ETTIXEIPNOEWV atmo EPEUVNTIKA KEVTPQ, TTAVETTIOTAHIC, n
ETTIXEIPNPATIEG/ETTIXEIPATEIG ME KEQAAIO OTTOPAG.

MeTarpéyipa Adveia o €mdoTnoN yia ekkivinon: H dpdon otoxevel va xpnuatodoTroel
VEOQUEIG ETTIXEIPNOEIC VIO ETTEVOUCEIC O€ £PYA KAIVOTOMWY TEXVOAOYIWV AIXMAS ME uywnAd
OuvNTIKO QVTIKTUTTO — 2€& TTIEPITITWON TIOU TO E€TTEVOUTIKO OXEDIO TTOPOUCIACEl XOAMNAEG
a1Tod00E€IG, HEPOG TOU DAVEIOU PETATPETTETAI OE ETTIOATNON.

Aaveia yia Tnv Kaivotopia: H dpdon okotrevel va evioxuoel To TTedio ‘Epeuvag-AvamTuéng-
Kaivotopiag HEow XpnuaToddTnoNng TNG TTAPOXNG dAVEIWV WE 1 XWpPIg TNV duvaTtdTnTa TTAPOXAS
EYYUNOEWYV O€ VEOQPUEIG ETTIXEIPNOEIG, QUTOATTOOXOAOUNEVOUG ETTIXEIPNMATIEG KOl TTOAU PIKPEG
ETTIXEIPNOEIG, TTPOKEIMEVOU VA AVOTITUEOUV VEQ KAIVOTOUO TTPOIOVTA ] UTTNPECIEG Kal VEEG
KAIVOTOWEG TEXVOAOYIEG KAl TTPAKTIKEG YIO TNV TTAPAYWYH TTPOIOVTWY KAl UTTNPECIWV
MeTtarpéyipn Zupperoxn Ke@oaAaiwv oeg Advelo yia Ekkivhon: H dpdon otoxevel va
XPNHUATOBOTAOEI VEOPUEIG ETTIXEIPNOEIG YIA ETTEVOUCEIG O€ £PYQ KAIVOTOUWY TEXVOAOYIWV AIXHAG
ME uwnASd dUVNTIKO QVTIKTUTTO — Z€ TTEPITITWON TTOU TO ETTEVOUTIKO OXEDIO TTAPOUCIACEl UPNAEG
atroddaoelg, o dIKAIOUXOG dUVATAI VA PETATPEWEI HEPOG TNG CUMMETOXNG KEQAAQiwy o€ dAvEID.
Tapegio yia tnv Bilounxavia 4.0: H dpdon oTtoxevuel oTnv €méVOUCN O€ £PYOA KAIVOTOPWY
TEXVOAOYIWV HEYAANG KAIHAKAG, KAl PE TTPOATTAITOUMEVO HEYAAO TTPOUTTOAOYIOUO Kal uywnAd
ouvnTiké avTikTutro. AtreuBbuvetal o MUE, kai emIXeIprioeig Jeoaiog KeQaAaioTroinong, TTou
OpaCTNPIOTTOIOUVTAI OTOV TOPEX TNG KAIVOTOUIOG KAl TWV TEXVOAOYIWV AIXMUNG.

Mpoteivéueveg dpAoEIC:

Adveia yia Tnv AvraywvioTIKOTnTA: AVTIKEiuEVO TnG Opdong eivalr n gvioxuon Tng
ETTIXEIPNHATIKOTNTAG KOI N TTPOAYyWYN HIAG AVTAYWVIOTIKAG OIKOVOUIOG MEOW TNG TTAPOXNG
daveiwv Pe A Xwpig TNV duvartdTnTa TTApoXng eyyunoswyv o MUE. H cuykekpipyévn dpdaon
TTpoTEIVEl £vav PNXaviouo TTapoxng daveiwv kKal eyyunocwy (loan-guarantee facility), €101
woTe va dlIEUKoAUvel Tnv TTpdoacn oTn Xpnpatoddétnon yia Tic MUE Kal ouykekpigéva Tig
TTOAU PIKPEG, UIKPEG KAl JECAIEG ETTIXEIPNOEIG, VO DECUEUCEI TTEPIOCOTEPOUG TTOPOUG UECW
NG MOXAEUONG KEQOAQiWY Kal va TTPOWONOEI TOV AVOKUKAWPEVO XAPAKTAPA TWV TTOPWV.
Eyyunozeig yia TexvoAoyieg Aixung (Mpdoiveg & Wneiakég): 216xo0g TG dpdong €ivai n
evioxuon Tng €MXEIPNPATIKOTATAG KOl N TTPOAYWYHA HIAS QVTAYWVIOTIKAS OIKOVOMIag HEow
TNG TTAPOXNG EYYUNOEWV O€ ETTIXEIPAOEIS HECAIAG KEPAAQIOTTOINONG YIO TV XPNUATOdOTNON
TTPACIVWVY KAl YPNPIOKWY KAIVOTOPWY TEXVOAOYIWV. H dpdon agopd eTTIXEIPNOEIG TTOU OEV
EXouv £dpalwpEéVn OIKOVOMIKY TTapoUcia oTnv ayopd Kal mmBupoUy va avaTrtuéouv Kal va
eQapuéoouV TIAOTIKA TEXVOAOYIES AIXMNG.

ZUPMETOXA OTN ZUUTTPAgN Kal oTn Zuvepyaoia: AvTIKEiuevo TnNG dpdong ival n evioxuon
TNG KAIVOTOUOU ETTIXEIPNMATIKOTNTAG PECW TNG CUMPMPETOXAG KEPOAQiwY OE ETTIXEIPACEIS N
ETTIXEIPNMATIKA OXNAHATA PJE OKOTTO TNV avABEIgn, TTPOaYWYR Kal evioxuan Tng oUUTTpagng
Kal TNG ouvepyaoiag petagu Twv MUE pe otdx0 TNV €MIXEIPNUATIKY QVATITUEN 1 KOl TNV
ETTEKTAON O€ VEEG N UPIOTANEVEG YPOaUUES TTapaywyng (T1.x. diversification) péow Tng
KaBeTOTTOINONG i TNG OPICOVTIOTTOINONG TWV ETTIXEIPACEWV.

ZuppeToxXn oTnV eTéKTaon o€ véeg ayopég (Fund of Funds): Avtikeipyevo Tng dpdaong ivai
N evioxuon TnG ETTIXEIPNMATIKOTNTAG KAI N TTPOAYWYT] HIAG QVTAYWVIOTIKAG OIKOVOMIAG HECTW
TNG CUPMPETOXNG KEQAAQIWY OE ETTIXEIPHOEIG PE OTOXO TNV BIEUPUVON TWV TTPOIOVTWY TOUG
I/Kal TNV UTTOOTAPIEN ETTEKTAONG TNG ETTIXEIPNMATIKAG SpaoTNEIOTNTAG TOUG O€ VEEG AYOPEG.
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o Tapeio AigBvotroinong ko E§woTtpégeiag: H Opdon oToxeuel va OIEUKOAUvVEI Tnv
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 XPNHOTODOTACE! ETTIXEIPNOEIG TToU Ba BEAouv
va eviIoXUOoOUV T €6aywyikr Toug dpacTtnpIidtnTa Kal TV d1EBvoTtToinon Twv TTPoIoVIWY A
UTTNPECIWY TOUG

Mpotevoueveg dPAOEIC:

o Mikpo-ddveia: AvTiKeEipevo TnNG dpdong €ival n evioxuon TG XpNUAToddTNONG WE TNV TTAPOXN
MIKPO-OaVEIWV 0€ QUTOATTOOXOAOUPEVOUG YIa TNV €UEANIKTN QvATITUEN TNG auToatracXoAnong,
KaBwg €TTioNG Kal € WIKPNG KAIMAKAG ETTIXEIPNMATIKOTNTAG O€ GUVOUAGHO WE TNV ETINOpQwaOn/
avaBdaduion Twy de€loTrTWY Toug TTAPAAANAG e CUMBOUAEUTIKA UTTOOTAPIEN YIa TNV UAOTTOINGN
TOU VEOU €YXEIPMHUATOG TOUG.

Mpdonua 4: AigpBpwaon lMpodmroAoyiouou Mpoypduuarog Avraywviatikotnta 21-27 ava X1

Y M.O 2UVOAIKO
Xpnuarodorikd AR Emevdutikou Zuppetoxry MoxAeuon poxAeupévo ZUVO,NKO Ap|eppg
(o€ . . . 000 (0 TEAIKWV
Mpoidv 2xediou (o€ AA TOPpWV 000 (O€ .
EKQT. ekaTt. €)  dikaloUXwv
€) XIA. €) ekar. €)
Adveia yia 318 50 60% 67% 212 530 10.602
AvTaywvioTIKOTNTA
o Merarpéyipya Advela 95,4 100 50% 100% 95,4 190,8 954
S ot Emyopriynon
o
< Adveia yia 63,6 100 60% 67% 42,4 106 1.060
KaivoTtopia
Mikpo-ddaveia 131,8 15 100% 55% 72,5 204,3 13.620
Eyyunoeig yia 127,2 400 80% 400% 508,9 636 398
Texvoloyieg Aixung
v (MNpdaoiveg &
o WYnoiokég)
5
< Tapeio 24,8 100 20% 400% 99,1 123,9 1.239
W AigBvotroinong
Emyxeipicewyv
(Guarantee Facility)
2UpPETOXN OTNV 110 200 80% 25% 27,5 137,5 688
KalvoTouia
2UPUETOXN OTN 34,5 400 50% 150% 51,8 86,3 173
oupTTpagN
JUpUETOXN OTNV 46 200 50% 150% 69 115 460
ETTEKTACT) O€ VEEG
% ayopeg
'g MeTaTpéyiun 11,5 100 50% 100% 11,5 23 115
S JUPMETOXN O€
R Adveio
Tapeio yia Tnv 23 100 40% 150% 34,5 57,5 575
Biounyavia 4.0 -
WYnoiakd
Tapeio yia Tnv 35 300 40% 150% 52,5 87,5 292
Biounyavia 4.0 -
Mpdoiva
>0volo 1.021 1.277,1 2.297,8 30.176
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O ouvoAIKGG TTPOUTTOAOYIONAGS TOU TTPOYPAUMATOS «AVTAYWVICTIKOTNTA 21-27» €xel KaTaveunOei oTa
11 Trpoteivopeva XIT TTou avaAubnkav vwpitepa OTO TTAPOV KEQPAAQIO. ZTOV TTapATTAvVW TTiVAKO
@aiveralr autr n Katavopn ava XI, aAAG TTepIAapBAvVETQI €TTIONG KAl TO HECO EKTIMWMEVO UWOG TOU
ETTEVOUTIKOU oxediou yia K&Be TTpoTeivouevo XI, oUu@wva Ue OXETIKA €peuva €ite KOOTOAGYNoN Bdoel
TNG EUTTEIPIAG TOU OUPBOUAoU. MNapoucIAZeTal Kal TO EKTIMWHEVO TTOCOOTO CUMMPETOXNG TNG dNUOCIag
datravng yia ta TTpoteivépeva XI, oupewva pe Ta XM 1ng mmponyouuevng MM, ugiotdueva XI tou
AeiIToupyouUv o€ AAeG EUpwTTaIKEG XWPES KAl TNV EPTTEIPIA TOU cUpBoUAou. ETriong, TTapouciddeTal Kal
TO TT000GCTO TNG POXAguong Twv TTOpwV Yia Ta X TapdAAnAa pe To TTO0O TwV PHOXAEUUEVWY TTOPWV.
TENOG, eppavieTal TO CUVOAIKO TTOO0 TNG £VIOXUONG KAl O ApIBUOGS TwV BIKAIOUXWV/ ETTIXEIPNOEWV.

Ta XIN xwpiCovral o€ 3 dIAKPITEG KATNyopieg We Baon 1o €idog Tou XI:

e Adveia

o EyyuAoeig
o  JUMMETOXEG KEQOAQiwY

H Tmapouca oTpatnyikry eu@avifetal va xpnoigotrolei TepIoodTepo atmd AAAeg MM Trpoidvra
OUMHETOXNG KEQAAQiIWY OTNV TTPOCTTABEIA VO OTNPIGEI TO OIKOCUOTNHA TWV VEOPUWV ETTIXEIPATEWV KAl
evioxUaoel TNV uyi avamTugn Kai TNV avtaywvioTIKOTNTa Twv MUE tTng EAAGDOC.

O diabéoipog TrpoltToAoyioudg TnG MpoTtepaidTnTag 3 «BeATiwon TNG TTPdoRAONG TWV ETTIXEIPACEWY
O€ XpNUATodoTNON» TOU TTPOYPANKATOS « AVTAYWVIOTIKOTNTA 21-27» aBpoilel o€ 921 ekaT. € dnuooiag
datrdvng Kai 0 d1ab€aipog TTPoUTToAOYIouOG TNG MpoTepaidTnTAg 4 «AVATITUEN AVOPWTTIVOU KEPaAaiou
OTO TTAQiOI0 TOU avaTrTuglakoUu peTaoXnuUaTiIopoU» yia emyelpnoelg civar 100 ekar. € dnudoiag
oamravng. AkoAouBwvTtag Tnv yeBodoAoyia TTou TTEPIYPAPETAI TTAPATTAVW, UTTOAOYIOTNKE OTI TO TTOCO
TwV PoxAeupévwy TTOpwv Ba ayyitel Ta 1,3 dio. €, TTpdypa TTou divel TRV duvaToTNTA GTO TTPOYPANMA
AvTaywvioTIKOTNTA 21-27 va di1dBeoel otnv ayopd — péow Twv 11 mTpoTeivopevwy XI — 10 OUVOAIKS
o006 Twv 2,3 10. € evioxuovtag ouvoAika 30.176 emmixeIpAOEIC.
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1 Introduction

Regarding the planning of the new Programming Period of the NSRF 2021-2027, it is considered
necessary to redesign the financial institutions’ and FIs'> and the appropriate alignment of
development interventions in the country, considering 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 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 consequently declining
consumer spending.

< 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.

" Intermediate bodies/ organizations providing the financial instruments

"2 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

3 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.
* The impact of the pandemic on small enterprises, IMEE GSEVEE Report, 2021

s 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 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."°

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 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, in contrast, 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 has been challenging.'®

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

6 SBA Fact Sheet, 2020
7 Research on the effects of the coronavirus pandemic, IME GSEVEE, 2020
'8 Development Plan for the Greek Economy, 2020
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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 were 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 period.

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:

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

Demographics of SMEs

o 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).

¢ Most companies operate in Attica (26%), followed by Central Macedonia and Thrace (16%)
and Eastern Macedonia (10%).

e Most companies (79%) have 0-9 employees. These companies are considered very small.

e Most companies keep 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.

'® 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:

e High interest rates or guarantees (58.5%)

¢ 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 affecting the ability of companies to access finance are:

e 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%)

I e
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Figure 2. Reasons for financing

Strengthening the presence of

the company in existing markets 22%

Expansion of the company
in new markets 20%

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)

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 to produce 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 21%

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 €)

Type of Very small Small Medium-sized
compan Self-employed . . ;
pany companies companies companies
Fls
Loan instruments 34 291 597 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 Fls 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

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

o 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 in 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 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.

o 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 are 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.

o 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.

e 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 EaS| Guarantee Instrument which provided a total of over € 12 million to Greek
systemic banks, 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 Al interventions 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 considering all systemic and cooperative banks.

¢ Business loans account for the maijority 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 flow of business loans to SMEs is 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 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
Fls 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 10,5 1%

EIF

EQUIFUND 448 211,5 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):

e 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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o Equity to investment schemes aimed at the development of companies producing and
promoting branded products “Made in Greece”

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

e Co-Investment Fund

o AccelerateTT Fund

4 Co-financed Programmes 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 participation 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 four main
Priorities, which are related to the policy objectives of the NSRF 2021-2027 and are analyzed in
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

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 Fls 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 are 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:

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/patents 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.

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.

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, to develop new innovative
products or services and new innovative technologies and practices for the production of
products and services

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.

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:

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.
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. This 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.

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 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.

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.

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.
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Pillar 3: Supporting the self-employed, young entrepreneurs and social groups with no access
to financing

Proposed actions:

¢ 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.

Average Total

Public . . Total
. . . investment Public leverage Number of
Financial expenditure . . Resource amount .
. plan (in  expenditure amount . . final
Instrument budget (in o leverage . : (in mil .
mil. €) thousand participation (in mil. €) beneficiaries
' €) €)
Loans for 318 50 60% 67% 212 530 10.602
Competitiveness
«» Convertible Loans 954 100 50% 100% 954 190,8 954
§ to Grants
= Loans for 63,6 100 60% 67% 42,4 106 1.060
Innovation
Micro-loans 131,8 15 100% 55% 72,5 204,3 13.620
Guarantees for 127,2 400 80% 400% 508,9 636 398
State-of-the-Art
§ Technology (Green
g & Digital)
§ Internationalization 24,8 100 20% 400% 99,1 123,9 1.239
® and Extroversion
Fund — Guarantee
Facility
Equity for 110 200 80% 25% 27,5 137,5 688
Innovation
Equity for 34,5 400 50% 150% 51,8 86,3 173
Partnership and
Cooperation
Equity for 46 200 50% 150% 69 115 460
2 Expansion in New
Ey Markets
Convertible Equity 11,5 100 50% 100% 11,5 23 115
to Loan
FoF for Industry 4.0 23 100 40% 150% 34,5 57,5 575
- Digital
FoF for Industry 4.0 35 300 40% 150% 52,5 87,5 292
- Green
Total 1.021 1.277,1 2.297,8 30.176

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.
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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 where the budget earmarked
for SMEs from Priority 4 “Improving human capital within the transformation of the economy” is €100
million. Following the methodology described above, it was estimated that the amount of leveraged
resources will reach € 1.3 billion, which enables the Competitiveness 21-27 program to market -
through the 11 proposed Fls - the total amount of € 2.3 billion supporting a total of 30.176
organizations/ entities.
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