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Adelec Xpnonc

* To mapov eKMOULOEUTIKO UALKO UTTIOKELTOL OE QOELEG
xpnong Creative Commons.

e o eKTIALOEUTLIKO UALKO, OTIWC ELKOVEC, TTOU UTIOKELTOL

o€ aAAov tumou adeloc xpnone, n adela xpnong
avadEPETAL PNTWC.

oS0




Xpnuatodotnon

e To mopoVv eKMALSEVUTLKO UALKO EXEL avamtuxOel ota mAaiola
Tou ekmatdevtikol £pyou tou dldaokovta.

* To €pyo «Avoikta Wndraka Madnpata oto Naveniotqo
Avtikng Makedovioc» £xeL xpnUatodoTnOEL LOVO TN
avadlapopPpwaon Tou ekmatdeutikoU VALKOU.

* To €pyo uAormoleital oto mAaiolo Tou Emyelpnotlokou
Mpoypappatoc «Eknaidbevon kot Ata Blov MaBnon» ko
ocuyxpnuotodoteitol amo tnv Evpwmnaikn Evwon
(Evpwnaiko Kowvwviko Tapelo) ko amo €Bvikou ¢ mopouc.

@AIAMH KAI AIA BIOY MA:GA‘V;H — EZHA
ETLEVOYON OTNY UOLVWVLA TNC YVWONE . -

Me ™ ouyxpnuarodétnon e EAAGSag kat tng Evpwnaiki¢ Evwong

Evpwmnaikr Evwon
Evpwmaiké Kowwviké Tapeio
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Meplexopeva (1/2)

e |otopkn Avadpopurn tou Venture Capital.

* Oplopocg tou V.C.

e Xapoktnplotka tou V.C.

* Yrinpeoleg mou npoodEpeL n statpeia V.C.

* Mopdec xpnuatodotnonc tou V.C.

BHE MavemoTtiuio Autikiig Makedoviag



Neplexopeva (2/2)

* [Aeovektnuota tou V.C.

 Melovektpata tou V.C.

* Mapayovtec dnulovpylag kot e€amAwonc etatplwyv V.C.

* Tpormol Kol XpOvoc eevOUCEWV .

e Avalntnon eNeVOUTIKWY TPOTACEWV Kal dtadlkacio emAoync.

 To V.C. otnv EAAada
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lotopLkn Avadpopun

* OLnolalotepec nAnpodopiec oe oxeon pe to V.C.
npogpyovtal amno tnv KAaoowkn EAAada kol peca armo
OPLOMEVA Epya TOU APLOTOTEAN.

* OLmnpwtol owwvoi otLto V.C. Ba KuplLapxNOoEL,
epudavidovrol oto dStaotnpa petaéy 17°V ewg 19°Y au.

* H ouyxpovn popdn tou V.C. epdaviletal tn dekaeTio ToU
1960 otic HMA omou kot tapouctalel peyain avonon.
Emtelto Kot LETA a0 ALPKETEC OLAKUMAVOELC TLC ETIOUEVEC
2 HEKOETLEC ATTOKTA TN HoPdN KOl TA XOAPAKTNPLOTLIKA
WPELUNG ayopac Kat e€amAwvetal npoc tnv Evpwrmnn.
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OpLopOC

Me tov opo Venture Capital evwooUuE yevika TN
OUUUETOXN EVOC XPNUATOOOTIKOU PpopEa, aveédptntnc
ETALPELOC N ELOIKOU TUNUAXTOC UEYAAOU XpNUXTOOOTIKOU
OPYQVIOUOU, OTO ETAULPLKO KEQPAAOLO ULOC ETILXELPNONC
tou avalaubBavel erevouTikeC MpwToBoUAieC
XAPoKTNPL{OUEVEC WC UYNAOU ETTLYELONUATIKOU
KtvoUvVoU, KUplwc uPnAncg texvoAoyiac rn Kovotouioc.

BHE MavemoTtiuio Autikiig Makedoviag



XapaKTnNPLOTLKA

e Em\ekTIKEC XpNUOTOOOTNOELC.
e Xpnuatodotnon "nmpoownwv", opadwv OLOKNCEWC.

e Xpnuatodotnon evepyou ocvppetoxnc (hands on
business).

* MpooavatoAlopog oTLC OUVOMLKEC ETOLPELEC.

* [potiunon OTLC LLKPOUECOLEC ETILXELPNOELC .

* E¢oboc amo tnv emevduon.

* MpooavatoAlopoc o SteBvn KALpoKa ayopac.
* [potiunon otnv Kavotoula.
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Yninpeolec nou
npoodepel n etatpeia V.C.

e Extipnon tng emevluTIKNC LOEOC KAL TNC OTPATNYLKNG
NG EMLXelpnonc.

e Avarmtuén tnc dlolknonc.

* JUUBOUAEC WG TTIpOoC TNV KEaAaakn doun Ko TNV
Xxpnuatodotnon tng EMLXelpnongc.

e JuuPBouleutikn Spaon.

* [Mpostolpaoia eloaywyng tng EMLXeELpnonNg oto
XPNUOTLOTNPLO.
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Mopdeg
xpnuatodotnonc tou V.C. (1/2)

Mapatnpouvrtal 5 Baolkeg LoPPES xpnuatodotnong:

e Xpnuatodotnon "omnopac" (seed capital).

e Xpnuatodotnon ekkKNoewc (start-up capital).

e Xpnuatodotnon enektaonc (developement finance n
expansion capital).

e Xpnuatodotnon "veépupac" (mezzanine N bridge
financing).

e Xpnuatodotnon twv nMpwtwyv otadiwv (early stage
financing).
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Mopdeg
xpnuatodotnonc tou V.C. (2/2)

Mépa ouwc amnt' autov tov dtaywpLouo, UITOPOUUE Vo
EVTOTIOOUUE TPl (6N xpnUatodoTnoEwWV ov evw
EUTTIITTOUV OE ULO QTTO TIC TPONYOUUEVEC KATNYOPIEC,
EXYOUV Karotla totalovta XopoKTnNPLOTIKA.

AUTEC elval:

e Xpnuatodotnoelc otpodnc (turnaround finance).

e Xpnuatodotnon eéaywywv (management buy-outs &
buy-ins/MBO's & MBI's ).

* E¢ayopa ypnuatodotnonc (replacement).
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[MAeovekTnpaTa

o TnVv otkovouio:

* To V.C. urnopet va amoteAeoel avamtuéloko LoXAO.
 BonBa otn pelwon tTng avepyiLac.

[l TNV AVaARTUCOOUEVYN ETTLXEIPNON:

* Amoduyn xpNHATOOLKOVOULKOU KlvOdUVOoU AOyw
urtepBoAilkol davelouou.

* Mpoodopa otnV EMLXELPNON TIOAAWV UTINPECLWV.
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MelovekTnpata

* MNeploplopevn «sAevBepla» Tou
ETILXELPNMOTLAL.
* Hxpnuatodotnon LECW TWV ETALPELWV

Venture Capital amevBuvetal oe
OUVKEKPLUEVEC ETILXELPNOELC.

49 )
tes, MavemoTiuio AuTiknig Makedoviag



[Mapayovtec dnULoupyLac Ko
stamAwonc stapwwyv V.C. (1/2)

Baoikoi mapayovteg:

* Eumelpa oteAEXN MEYAAWV ETIUXELPNOEWV TLC EYKATAAELTTOUY, LIE
OKOTIO VO APXLOOUV LA VEQ KOPLEPO WC VEOL ETILXELPNUOTLEG,
BooloPEVOL TTAVW OTLG ATIOKTNOELOEC YVWOELC KOl KATIOLEG VEEC
LOEEC TOUC.

e AnuloupyoUVTOL VEQ LOVTEAO OTTOKEVTPWHEVNC Sloiknong, Omou
OPLOLEVA TUN AT AELTOUPYOUV oAV "eTXELPNOELC" LEOO OTLG
ETIXELPNOELG, UE avaAnPn TNS MARPouC evBUVNC Asltoupyilac Touc
£K LEPOUC TWV TUNLLOTOPXWV.

e Emuelpnoelc pmopouv val TOUARCOUV TUAUOTO TOUC 0€ HLKOUC TOUG
managers (Buy-out).

e NEoL mTuyLoUXOoL TPOTIMOUV VA YIVOUV ETILXELPNMATLEC,
npoomabwvtac va epapUOcoUV OTNV TIPAEN KATIOLEC VEEC LOEEC
TOUC.
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[Mapayovtec dnULoupyLac Ko
etamAwonc etatplwv V.C. (2/2)

EldikOoTEPOL TAPAYOVTEG:

* JUOTIELPWON KOL CUVEVWON OTOUWY LE KOUWVOTOMLKEC LOEEC,
ETILXELPNUOTLKO TIVEV O, SLEVOUVTLKEC LKAVOTNTEC TIPOC EVAV
KOWVO O0TO)O.

* O npoodLoPLOUOC TIPOOTITLKWVY OVATITUENC LECA O KATAAANAO
ETUXELPNUOTLKO KALMO aTto managers N Ue Tt OLoXETEVON,
neow twv V.C.C., kedaAaiwv oe HLeBVELC ETLXELPNOELC.

e Kivntpo n avamtuén HEow TNC TEXVOAOYLAC.

* H duvatotnta pevotonoinong tng emevduonc o€ V.C.
SLOLECOU TOU XpnpaTtLotnpLlou.

* Hmnopoxn $opoAoyLKWV KIVATPWV.

% l MavemoTAuio AuTikng Makedoviag



TporoL Kol Xpovoc ETTEVOVOEWV

Tponot enevduocewv twv V.C.C. pe :

KOLWVEC, TIPOVOMLOUXEC LETOXEC (e N xwplc YPrdo), TpovoULOUXEC
LLE oTAOEPO peEPLopA, OAVELO LETATPEYPLUO OE HUETOXEC N KOWO
davelo.

Xpovocg emevOUOEWV :

H emuyeipnon-amodektne Ba ExeL oTA TPWTA TNC PriMOTA KOTA
KOVOVa WC OTPATNYLKN va e€aodaliloel e€apxnNG APKETA XPNLUATAL,
Kol LaALoTta armo to otddlo Epguvaoc kot avantuénc (R + D) pexpt
N daon Omou n nopaywyn Ba Umel ¢' Evav LKAVOTOLNTIKO
PUOLO KL eTtitELYBOUV OL TPWTOL OTOXOL TIWANCEWV.
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Avalntnon enevOUTIKWYV MPOTACEWV
kot Stadikaoio emhoync (1/2)

* H oxetikn ayopd, armo nAsevpdc vrioPpndiwv emevdutwy, amoteAeitol ano:
a) OpyaviopoUc.
B) Epeuvntika Kevtpa.
V) Kpatikouc Opyaviopoug.
e TNV €MAOYN TWV IPOTACEWV Ttail{ouv KaBopLoTtikd poAo SUo Pacikol MapAyoVTEC:
a) O enxetpnpotiag (R n oxetikn opada). Ta ocnpavikotepa onueia mov "petpouv”
ylo tnv emAoyn eival:
H texvikn KL EQMOPLKA TIE(pa TOU.
O BaBuoc adooiwonc N e€dptnong Tou amo Tnv Enelpnon.
H aflomiotia tou.
O BaBuoc umnokivnong tou armo to KEPSOC.
OL 5paoTNPLOTNTEC TOU OTO TOPEABOV.
Ot S1eUBUVTLKEC TOU LKAVOTNTEC.

e O oem Y De L

H tuxov avaykaio petekmaibevon tou.
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Avalntnon €nevVOUTLKWYV TTPOTACEWV
kot Stadkaoia emdoync (2/2)

B) To business plan (emxelpnATIKO TPOYPOLHLLOL) ,TO OTIOLO EXEL
TNV akoAouBn dlapBpwon:
1. NepAndn.

To ocUVOALKO KOOTOC.

OwKovoLLLKA avaAuaon.
Amtoutovpeva kepaAala.

10. Zuumepaopata Ko [MPOOoTTIKEC .

2. loTtopLko TNC EMLXELPNONC.
3. Ta mpoiovra.

4. H ayopa.

5. H nopaywykn dtadikaoia.
6. H dwoiknon.

/.

8.

0.
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To V.C. otnv EAAada (1/4)

* MeypLmpLv amno Alya xpovia ol TpoUTIoOECELC
XPNUATOO0TNONG ETILXELPNOEWV TTou NBgAav va
npowBnoouv Kalvotoplec otnv EAAASa NTav armo
QVUTIOLPKTEC EWC EAAXLOTEC, AOYW TWV TIEPLOPLOLLWV
nov €60eTav oL LOYUOVTEC VOLIOL N KAVOVLOLLOL.

* e ula mpoomaBela va EemepaotoUV AUTEC Ol
duokoAieg, o EOMMEX idpuoe to 1983 tn AlevBuvon
Kouwvotopwyv Kot Texvikne Avamtuéng, n onoia
dLhodotovoe va TPOowBNOEL TLC KOWVOTOMLKEG
npoornaBelec. ZUppwva e tov vopo N.1775/1988 ot
eA\nvikee V.C.C. :

( l MavemoTtiuio Autikig Makedoviag



To V.C. otnv EAAada (2/4)

Mrmopouv: A€V urtopouv

* Na ekbéidouv ouo)\ovtou(d daveila * Na daveiodotolv enxetpnoeig V.C. Tig
(netatpéPipa | pn oe ustoxeq), ME omoleg L&pLUOULV oL IBLEC ) CUMUETEXOUV O
acbopo)\ovnto TO ELOOSNA ATIO TOUG OLUTEG.
OXETLKOUG TOKOUG, * Na ouuustsxouv o€ emxstpnoetq (R vau

* Na 16pUouV VEEC EMXELPNOELG (A E. gyyuwvTol yt aursq) HE TTOOO OV val
E.N.E.) mou enevduouv o€ Ul.IJI‘] n genepva mooooTtiaia to 20% twv Wiwv
TEXVOAOYLO 1] OE KOLLVOTOMLEG. kedpaAaiwv Toug.

* Na oup.usréxouv WG HETOXOL O€ avénon * Na unepBaivouv oL UTTOXPEWOELG Ta iBLaL
METOXLKOU st)a)\alou untapktwv AE ko kedpaAaia Toug.

ENE, epdoov aurn (n abénon) anookonet
otV npavp.atonomon ENevOUOEWV o€
VEEG TEXVOAOYLEG 1] KOLLVOTOLEG.

* Noa nopEXOUV EYYUNOELG VLA TRV Tt pOXN
daveiwv og emelpnoeLg tng popdpng nov
npoavadEpOnKE.

* Na nopEXouv o€ TETOLoV £idoug
ETMULYELPNOELC UMINPECLEG O DEpaTAL
HAPKETLVYK, EMEVOUTIKWV amoPpAcEWV N
TMPOYPOHULUATWV, OPYAVWONG KA.

; MavemoTApio AuTiking Makedoviag



To V.C. otnv EA\aSa (3/4)

Ertionc otic eAAnvikec V.C.C. mapeyovtal cnUAVTIKA KIVNTPXQ, OTTWC:

— Emuwopniynon tng¢ cUPUETOXNC TOUC HEXPL Ko TtoocooTtoU 30% yLa
KABe emevbuon Toug, VOoTEPA ATIO OXETLKN amodoaon tou YMNEGO
kKoL tnc [TET.

— MopoAoyikn anaAAayn Twv EL00ONUATWV-KEPOWV ATt
NMWANCELC peToXwv emixelpnoswyv V.C.

— AKalwpol EKITTWOoNC Ao To 00O PUOLKWYV 1] VOULKWV
MPOCWTWV UEXPL 50% TNC CUUPETOXNC TouG o€ emevduoelg V.C.
(ne kamola 134 avwtata opla o€ etnoLa Baon).

— Avvatotnta otig V.C.C. va eKtEcouV ava £€10G To 3% Tou
UTTOAOLTTOU TWV CUMMETOXWV N EYYUNOEWYV TOUC OE ETUXELPNOELG
V.C.
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To V.C. otnv EAAada (4/4)

O N.1775/1988 Bewpeital wc £va Bripa mpoc tTh cwoTth
katevOuvon. Qotooo, mapa TOAAEC ATTO TLC KOWWVLKO-
OLKOVOULKEC oUVBNKEC TTov emLKpaToUV otnv EAAada
AELTOUPYOUV WC QVTLKLVNTPA YLO TNV AVATITUEN TWV
V.C.C.. Emtiong, ol emixelpnoeLg mpowBnong vewv
TEXVOAOYLWV KOl KALVOTOMLWYV Elvoil ouvnOwc pHkpou
HeyeBouc Kal OEV EXOUV TOOO LEYOAEC QTTALTIOELG OE
ETILXELPNLOATIKA KEPAAALAL.

( l MavemoTtiuio Autikig Makedoviag



Teloc Evotntoc
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Lpumaing Korvunns Tepio
Mz ovyypnpatoddmmon e EAGSac kai the Evpunaikng Evweong
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2NUelwpo Avadopag

e Copyright Mavemnotnuio Avtikng Makeboviag,
Tunuo Mnxavikwyv MAnpodopLkng Ko
TnAenkolvwviwyv, Mmakoupoc lNnavvng,
Yapapa EAmtida. «Texvoloyia & Kouvotopia -
Apxéc Bropnyowvikne Emotiunc». Ekdoon:
1.0. Kolavn 2015. AtaBeotpo amo th OLKTUOKN
SdlevBuvon:
https://eclass.uowm.gr/courses/MECH238/

8% 79)
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>NUelwpa Adelodotnonc

To mapov VALKO StatiBetal pe toug opouc tng adelag xpnong Creative Commons

Avadopad, Oxt Mapaywya Epya Mn Epmopiki Xprion 4.0 [1]  petayeveotepn, Atebvig

‘Exboon. E€alpouvtal Ta autoteAn £pya Tpitwy 1.X. pwtoypadieg, dStaypappata

K.A.Tt., TOL OTIOLOL EUTIEPLEXOVTOL OE QLUTO KoL Ta oTtoia avadEpovtal pall pe Toug

OpPOUC XPoNg Toug oto «Xnueiwpa XpRong Epywv Tpitwv».

[1] h t t p ://creativecommons.org/licenses/by-nc-nd/4.0/

Qc Mn Epmoplkn opiletoal n xpAon:

* 10U Oev mep\aBAVEL AUECO 1) EUUECO OLKOVOULKO OPEAOG QTtO TNV XPr1ON TOU
£pyou yLa To SlavopEa Tou Epyou Kal adelodoxo

* 10U Oev mephapBAveL olkovouLk cuvaAAayr we mpolnobeon yLa tn xpnon n
npooBacn oto £pyo

* 1ou dev nmpooTopilel oto SLavopEa TOU €pyou Kol adELOSOXO EUECO OLKOVOLLLKO

)
¢/
\
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Alatnpnon ZNUELWHATWVY

Ornoladnmote avamapoywyn n OLaoKEU ToU
UALKOU Ba mpemeL val cupmepLAapLPavet:
— TO 2nuelwpa Avadopag
— T0 2nuelwpa Adelodotnong
— tn dNAwon Alatpnong ZNUELWHOATWYV
— T0 2nuelwpa Xpnong Epywv Tpitwv (epocov
UTTOLPXEL)

nall Le ToUC CUVOOEVOUEVOUC
UTLEPOUVOECHOUC.
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