Opia kov L. Apamovidt, ['evikov Atevbovin ZEB
oto 4™ International Venture Capital Forum

Kvpiec ko kvpio,

Eivor peydin i v péva, og eknpoéconog tov XEB, va anevfive yopetiopd oe
0T TN CNUAVTIKY EKONA®ON, 1 omoia Tapd TN GVVTIOUN 10TOPia TNG, ATOTEAEL TAEOV
Oeold Yo TNV EMYEPNUATIKOTNTO Kot T VE otkovopia otn yopo poc. Etvol emiong
Ty péva, évo madl tov XEB, 10 Aiktvo IIPAEH, vo ocvppetéyer g
GLVOLOPYUVMOTNG OTNV EKONAMOT] QTN

To mpdopato odvcdpeoto mapdderypo t¢ Palco, omv ovcio vmoypaupiler ™
OTPATNYIKN ONUOGIO Y100 TN XOPO HOS TOV EXEVOVCEMV EVIAGEMS KEPAAAIOV KOOMDG
KOl TNG OTPOPNG OTNV TOPOY®YN TPOTOVI®MV KOl LANPECIOV LYNANG TPOoTIOEUEVNS
a&lag, dE00UEVOL OTL TO GLYKPITIKO TAEOVEKTNLOL TOV YOUNAOD KOGTOVG EpYOciog £xel
approviel onuoavtikd to tedevtaio ypovia. H andvinon Aomdv oto moapddetypo g
Palco, givat o1 emevdvoelg 68 TOYEMS AVATTUGGOUEVOLS KO OUVOUIKOVG KAGOOVS TNG
owovouiog Kot 10iTEPO OTOVG EMIYEPNUOATIKOVS TOUEIC EVIACE®MG YVAOONG Kol
TEYVOLOYIOG — CUUTEPIAAUPAVOUEVIG KoL TNG AVATTUENG EEEOIKEVUEVOV TOVPLOTIKMOV
vanpectov moldtntog. Efvor cagéc 6tt 1 avdmtuén Tov ETYEPNUATIKOV oVTOV
TOLEWDV, ONUIOVPYEL OTUAVTIKES OVAYKEG Y10 ETEVOVGELS IOMTIKAOV KEQPOAOIMV.

H Swbeoyomto kepaiaiov amotedel mapdyovia (oTKNG onuociog yuo TS
TPOTOTOPES EMYEPNUOTIKES TPOTOPOVAIEG TOV AVIKOLV GE OLVOLIKOVG TOUEIS TNG
owovopiog. Tavtoypova, n xpnuatoddTon piog entyeipnons amd WIWTIKA KEQAAoLa,
oLVTELEL Ol LOVO GTNV KAALYT T®V YPNHOTOOTKOVOUIK®V TG VITOYPEDCEMY OALL Kol
OTO HOIPOCHO TOV EMLYEPNUATIKOD PIGKOV, SNUOVPYADVTOS LIEPUEI TOGO Y10 TOVG
ToAO0Vg 000 Kol Yoo TOVG VEOUS HETOYoVC. EmumAéov, yio TIG emMyelpnoES TOL
OPOCTNPLOTOIOVVTIOL GE WOLHTEPA AVTAYWOVICTIKOVS TOUEIS, Ol 1O1MTIKOL EMEVOVTIKOL
QOpelg umopovv va. amoteAécovV piol TOADTIUN 7Ty Ol HOVO KEQPaAimV OAAG Kol
npovopimv mpootBéuevng o&iag, HE TN HOPPN NG TOPOYNS GLUPOVAELTIK®V
vanpeocwdv. To tedevtaio avtd onueio, eivor moAd onuovtikd vy tic pUME, yia tig
omoieg N TpoOGPaocm oe eEEOIKEVUEVO TPOCOTIKO Kot GLUPOVAELTIKES LANPETIES Elvar
ovyvd dvoyepns. Ocov agopd TG eTopeieg LVYNANG TeYvoroyiag, elvar a&loonueiwto
OTL oL KEPAALOL TTOL ATOLTOVVTOL Y10 TV TOPAY®YY] Kol TPo®ONon €vOg TPoidvTog
VYNNG TEYVOAOYIOG oV ayopd, &ivol TOAAATAGCIO TNG OPYIKNG EMEVOLONG OE
€peVVa KOl TEYVOAOYIKN OvATTLEN. XLVen®g, pmopel vo Bewpnost Kovelg, 0Tl 1
dwfec1dTTo WIOTIKOV KEPOANI®V amotedel éva KaBOPIoTIKO TTAPAYOVIO Yol TNV
EMTLYNUEVN SLdYLON TOV VEOV TEXVOAOYI®V Kol Yyl TV eEAmAmon TG AeyOUeVNG
VEUG OIKOVOULOG.

Onwg culnmnke xatd v tpodt péEPa Tov forum, 1 dnpovpyia vEwv emtyelpnoemv
tayelog avamtuéng elvar dueca e€aptopevn amd T dvvatdnTa TPOSPOUCNS OE
EMEVOLTIKA KEPAAI LYNAoD piokov. Kotd tov 1010 tpdmo, tar Ke@dAoio mov
KaTeLBOvVOVTaL OE EMYXEPNOELS €V AgtTovpyia, av Kot yapoktnpilovtal amd pecsaio
Babuod kvdvvovu, Exovv e£icov onNUOVTIKO pOAO e To KEQAAOLO GTOPAG 1| eKKivinong,
KaOADS YPNOELOVY GTNV AVENCT) TNG TAPAYDYNG KOL TV TOANGEMY, GTNV ENEKTOON
o€ VEEG aYOPES, AALA EVOEYOUEVMS KOl 6T PLIKT 0vad1ApOp®OT TV ETLXEIPNCEDV.



Ot WVIOTIKEG EMEVOVCELS EMYEPNUATIKOD KEPAAAIOV TPOEOJOTOHV, AOUTOV, TNV
OIKOVOUIKY] aVATTLUEY, TPOTAYOVIGTOVTOS OTN OdIKacior dNUovpyiag TPoyHOTIKOD
OIKOVOUIKOD ~ TAOVTOL KOl  TOVAOVOVTIOS TNV  EMYEPNUOTIKOTNTO  KOL TNV
avTOyOVICTIKOTNTA. AE10A0YN €ival Kol 1 GUVEICQOPE TOV WOIOTIKOV KEPOANI®V Yo
N GLYXPNUATOSOTNOT £PYOV, GE GLVOVAGUO LE ONUOCLO KOl KOWOTIKG KEPAAULO.
E&dAAov, o1 1wTIKEG EMEVOVGELS £XOVV KOTOAVTIKY €MIOPAOT GTN ONovpyio vEmv
Oéocewv epyociog kol oMV TPO®ONGN TNG OTACYOANONG, CULVEICOEPOVTAS GTNV
avtpetomion g avepyiag. O ZEB €yel éva 1dwitepa (oTikd pOAO GTO TOPATAVED
TAQICI0L TOV EMYEPTUATIKOD YiyvesHal TG YOPOS HOG, CLUUETEXOVTOG EVEPYA OTIS
OVAAOYIKEG  Ol01KaoiEG TOL  0OMNYOLV  OTN  OUOPEMOT €VOC  ELVOIKOTEPOL
EMYEPNUATIKOD TEPPAAAOVTOC KOl 6TV TPOo®ON o™ TNG amacyOANoNC.

O1 WwTtiKég enevdvoelg Bo dadpapaticovy akdun onUavtikdtepo poAo HETO TO
mépog Tov OAUTIOKOV aydVeV KaOMG Kol TNV OVOUEVOLEVT] LEI®ON TG PONG TOV
KOWOTIKAOV KOVOLM®V 7pog v EAAGSa. Aedopévov OTL o1 KOwoTKol mOPOL
amoteAobV pio Bactkn Tyn xPNUETOOOTNONG TOV AVATTLEINK®OY OYEST®V TG YDPOS
HOG, O HEAAOVTIKOG TEPLOPIOUOG TOVS EVTEIVEL TNV avVAYKT €0pEONS VEDV TPOT®V
YPNUATOSOTNONG Kot VEOV TNydV avantuéng. H edAnvikn owovopia Bo Bpedei Aowrdv
EVOTIOV piog HEYAANG TPOKANGNG, OTNV EMTUYNUEVY] OVIYETMMION TNG Onoiog, To
WO1OTIKA Ke@droa Ba £xovv kaBoploTikd poro.

Av xor 6ot ovppepifovror Tn onuocio TOV 1WOOTIKOV ETEVOVCEDV Yol TNV
OLKOVOUIKY] OVATTLEY, EVTOVTOLS T WIOTIKE KEPAAaio eV KAvOuV TOGO «ousONT»
NV TopoLGia Tovg 660 Ba BELAE GTNV EAANVIKT okovouid : 0 pLOUOG TV WIOTIKAOV
EMEVOVCEMV €lval OYETIKA YOUNAOG KOl Ol €6poEc EEVOV KEPOAOi®V Yoo TNV
TPOYLOTOTOINOT GUECOV EMEVOVCE®V OTNV EAMNVIKT owovopia givon pikpéc. Etvon
YOPOKTNPLOTIKO TO OTL 1] YDPO HoG KATEXEL pio amd TIC TeAevTaieg Béoelg petaly 22
EVPOTOUTKAOV YOPAOV MG TPOG TNV TPOGEAKVOT EEVOV AUEC®Y EMEVOVGEWV, AOY® NG
YPOUPELOKPOTIOG, TOV OKATAAANA®V VTOSOUDV, TG VYNANG POPOAOYING ALY KOl TOV
KPOTIKOU TopepPatiopon, 0nwg £yl tovicel o ZEB.

Emniéov, n EAMGOa dev €xer dwitepa koAéC emddcelc oe kaiplo Oépatoa
EMYEPNUATIKOTNTAG KOL OVATTUENG OTMG 1 KALVOTOLi0, Ol EMEVOVGELS O EPEVVOL KOl
avamtulrn, kabmdG Kol TO TOCOOTO ETAPELDV OV OPACTNPLOTOIOVVTOL GE TOUEIG
vynAg teyvoroyiog. Ot damiveg TG YDOPOG KOG GE JPOCTNPLOTNTES £PELVOG KOl
TEYVOAOYIKNG OVATTUENG, oV Kot £xovv avénbel Ta tedevtaia ypovia, avépyovTol LOAG
010 0.68% tov AEIL Evtovtoig, ndve and to 70% tv damavdv aut®v TpoépyovToL
a6 T0 ONUOGLO TOUEN, EVM O WOIOTIKOG TOUENS GUVELGPEPEL LOMG TO 24% - TN oTiyun|
OV 0 EVPMTOIKOC HEGOG Opog etvar vepdmAdoioc. To yeyovog avtd, exkppalel v
advvapio. oOVOEoNG TNG EPELVOG LE TNV TOPAY®YN KOL TNV OVETOPKY EUTOPIKN
a&10moiNon TOV EPELVNTIKOV OTOTEAEGUATOV. AEOOUEVOL OTL GTNV EVPOMOIKN KoL
TOYKOGULOL 0yOPd, 1 OVTOY®VIGTIKOTNTO V0L APPNKTO GUVOESEUEVT] LE TNV OVATTTUEN
Kot VI0BETNON KAVOTOULADV, Ol EAANVIKEG ETLXEPNGELS TPEMEL VAL TPOSTAHNGOVV Yia.
™V VIEpPacn TOV oplmv Kol TOV EYYEVAOV OLGKOM®V TOV TEPPAAAOVTOS TOVG,
EMEVOVOVTOG OF VEEG TEXVOAOYIEG KOl O10POPOTOLOVTIOS TIG OPACTNPOTNTEG TOVG
EMEKTEIVOLEVEG GE VEOUC TOUEIC.

BeBaimg, a&ilel va avapepbet 6t1, copeova pe to Evporaikd [Mapammpnmpto yia tig
UME (51 emowa éxBeon 2002), katd ta &t 1995-1997 wor 1999, o puOuog
onpovpyiag emyepioewv omv EALGda avépyetar oto 11%, evd o puBupdg £6d0v



(khewipotog) oto 7.8%. Xvvenmdg, katd To TpoavapepBEVIa €N, TPOKVTTEL Wi
kaBopr) avénon otov aplfud TV VEwV EMNVIKOV enttyelpnoemv. Ta mocootd avtd,
AVTOVAKAOUVY pio ONUIoVPYIKY avacvvheon tov tAnbucpov tov uME oty EAAGOa,
apnvovtag Tepidpila ac1odo&iog.

Onwg emovelnuuévog €xet vmoompiéer o ZEB, eivol amapaitmto va 600el to
amortovpevo  Papog ot dpopordynorn  SwpfpoTikdv  oAAoydv, Yoo TNV
AmEAELOEPOON TOV ONLOVPYIKDOV SVVAIEDY TOV EMYEIPNCEOV KOl TNV TOVOOT TOV
Wtikov enevdvoewv. Kaipia 0éon otig dopBpotikég avtég aAlayés, Katéyetl 1
HElON TNG YPAPEIOKPATIOG KOl 1) AITAOTOINGT] TOL KOVOVIGTIKOV TTEPIBAALOVTOG, TOGO
070 0TAd10 NG EMEVOLONG, 000 Kal TG Asttovpyiog piog emyeipnong. H andlovotevon
TOV VOUOBETIKOD TANIGIOV KOl TOV S10IKNTIKOY TAEYHOTOG, KOOMDS Ko 1 avénon g
OTOTELECUATIKOTNTAG TOV OMpociov Topéa, Ba emttpéyet Ty 10puomn VEWV ETALPELDV
Kol 0o S1ELKOAVVEL TN AgtTOoVPYia TV O VILOPYOVI®V.

Emiong, n pelwon ™me eoporoyikng emPBapuveong g EMYEPNUATIKNG OpAoNG Kol M
0£0TION POPOAOYIKADV KIVITPMOV Y10l TOVG EMEVOLTES, AMOTELOVV TPMTNG TAEemg pétpa
yio Vv Ttévmon Ttov enevovcewv. H  epappoyn tov apydv g ETOPIKNG
dtakvPépynong elvar emiong oNUAVTIKY], KAOMOG UTOPEL VO GUVEIGPEPEL CULOVTIKA OTY|
emitevén g SPAVELNG TOV ayopdOV - Kol Yo, avTd 10 AdYyo vrootnpiletar £vBeppa
OO TOVG EMEVOLTIKOVS (POPEIC.

‘Eoto xor av 1 yopo pog dev katéyxel waitepa evBappuviikéc 0éoelg 6 mToALOOG
deikteg ¢ E.E. kou oe diebveic peléteg avtayoviotikdttag, Ogv TOOVUE Vo
0161080E00E ¢ Pacikol EKTPOCOTOL TOL eMEPNUATIKOD KOGHov. H Bedtiooon g
OVTOYOVIGTIKOTNTOS Kot 1 S106QAAIoT) TNG AVATTUENG, UTOPOVY VO EMTEVLYOOVLV HECH
OTPOTNYIK®V oL B aP|GoVV TNV 1OIOTIKN TPOTOROLAIN VO EVOOKIUNGEL GE &val
erelBepo TAIGIO KOVOVOV, 00NYOVTOS £TOL GTNV OTEAELOEPMOOT) TOV SNUIOVPYIKDV
SLVAUEDV TOV EMYEPNCEMY Kol GTNV TPOo®ONoN TOV O1OTIKOV enevovcemy. Eivai
Aomdv oto Y¥EPL pHOg, Vo 0EOTOMGOVUE TOGO TOVS TOPOVTEG VYNAOVS PLOHOLS
avAmTuENG 060 KOl TO CLYKPITIKO YEM-OIKOVOUIKO TAEOVEKTNUA TNG XDPOG OGS, M
omoio €yel T SLVOTOTNTO VO JASPAUOTICEL TPOTOYOVICTIKO POAO GTNV €VPVTEPT
wepoyn G Notwavatolkng FEvponng xout Mecoyeiov, amoteddvioag Evav
EMUYEPNUATIKO KO YPNLOTOTICTOTIKO TOLO.

Xopetilo Eova v ekdNAmorn ovty Kot €0YOHOL VO OTOTEAEGEL QPOPUN V.
TAPLAEOVY Ol OVAYKEG Kol Ol OTOYOl TMV EMYEPNUATIOV Omd TN Hio Kol TV
EMEVOLTOV OO TNV GAAN, £T61 MOCTE Vo OnMpovpyndodv wpaieg, SLVOUIKES Kot
KEPOOPOPEG EMTUYNUEVES 10TOPIES.



