Ol OIKOVOLKEG HETOPPAOELG lval amd Ta Alya €i6n PeETAPpaOng OTov éva pikpd A&Bog pmopel vaor KOOTIoEL
TOAD akplBd. Eva AdBog Sekadiko, pia AavBoopévn amodédoon opou o€ oLMPPaon XpNUATOSOTNONG X
TIOXPAVONGT OE LOOAOYLONO UTTOPEL va 08Ny Ol € POPOAOYIKA TIPOCTIUD, OTIWAELD ETTEVOUTWY 1 KON KAl OF
SKaoTIkEG Slapdxec. ‘OTOLOC €XEL XELPLOTEL OLKOVOULIKA €yypaa g€ &Evn yAWOoO TO €XEL VIWOEL XPELaleTaL

OTOAVTN EUTILOTOCOVVN OTOV HETAPPAOTH Kal otn Sdtadikaaia.

Y& TIOAELG PE €VTOVN ETUXELPNUATIKA SpaotnpldTNTA, OTWG N O00OAOVIKN, Ol AVAYKEG YL £EELSIKEVUEVEG
METOAPPATELG OLKOVOULIKWY KELLEVWV €XOUV TIOAAATACCLOOTEL ETapeieg, AoyloTika ypageia, start-up, emevouTeg
Kol BLWTEG avadnToUV OUVEPYATEG TIOU VA UTIOPOUV VA XELPLOTOUV OTtO TIOAUTIAOKEG OLKOVOULKEG OVAPOPEG

MEXPL HETOPPATELG TITUX LWV HE OLKOVOULIKO QVTIKEIPEVO, HE TNV Sl akpifela kot cofapoTnTa.

Y& ouTO TO TAQiOLO, N oLZATNON SV EIVAL YEVIKA YL «KOAEG PETAPPATELG», OAAX YL SVO TIOAD OUYKEKPLUEVEG
aglec: akpifela kat exepvBeta. Av Acgimel €otw pia amd T SV0, TO ATOTEAECUA Sev Elval ATAWG «UETPLO», Elval

sTikivéuvo.

Tu KAVEL €VX OLKOVOULKO KEIHEVO TOCO ATMALTNTIKO

2Ta OlKOVOMLIKA Kelpeva n yAwooo Aertoupyel o Svo emimeda. Mpwtov, WG TEPLYPOPN TIPAYHATIKWY
Sedopévwv: oplBpol, nuepopnvieg, Moo, woloylopol, TpoUToAoylopol. AEUTEPOV, WC POPENG VOUIKAG KOL

ETUXELPNMATIKAG SETUELONG: OPOL, PATPEG, UTIOXPEWOELG KOl SIKALWUATAL.

‘Eva amAd mapadetypa: o€ pot oupBaon xpnpoatodotnong n Stapopd avapeca oto «also can» kat To «shall» ota
ayyAlkd Sev gival Bépa oTuA, gival Bépa vtoxpewong. Av auth n amdxpwaon xobel otn PeETAPPOCN TIPOG TA
EMINVIKE, n eTalpeior propel var Bewpel OTL £XEL SLAKPLTIK EVXEPELD, EVW OTNV TIPAYHATIKOTNTA SECUEVETOL

avatnpa.
ETITTAZ0V, TO OLKOVOULKA KEIUEVO OTIAVI OTEKOVTAL LOVX TOUG. JUVSEOVTOL E!
® VOMLKA eyypa@a (CLUPBATELG, TPAKTIKA A.L.),
®  TeEXVIKA Kelpeva (TEXVIKN TIEPLypaPn emévduang),
® ETALPIKA KOl aKoSNUAIKA Kelpeva (trade plans, HEAETEG OKOTILLOTNTAG).
M’ outd oL €EelOIKEVEVEC HETAPPATELG OLKOVOMLIKWY KELLEVWY QTIALTOVV HETOPPAOTH TIOU VO UTIOpEl va

«Slofadel iow amod Tig Aé€elg». Na katodaPaivel TL onpaivel otnv pdén éva covenant os Savelokr oupBaon, Tt

ouvenayetal Pl opodoyia yla IFRS ) US GAAP, twg emnpeddel Lo HETAPPOON TLG POPOAOYLKEG UTIOX PEWOTELG.

Katnyopieg OlKOVOUIKWVY EYyyPAPWVY KL OL LOLXITEPOTNTEG TOUG

Aev gival OAa T OLKOVOULKG Kelpeva (Sla. AMeg Ttayideg KpUPeL évag LOOAOYLOMOG, GANEG MO ETIEVOUTIKA

npdTaon 1 éva SNUOCLO £yypPogo.

OIKOVOHLKEG KATATTATELG KOl AXVOUPOPEG

|looAoyLopOl, KATAOTACELG ATIOTEAEOUATWY, KATAOTAOELG TOUELOKWY POWYV, CNUELWOELG ETIL TWV OLKOVOUIKWY
KOTooTaoswv. ESw n andédoon tng opoloyiog mpémel va akoAouBel Ta SleBvr) AOYLOTIKE TIPOTUTIA KOL TV
KOOLEPWHEVN TIPAKTIKN. AEV OpKEL VO HETAPPACTOVV Ol T{TAOL, Tpémel va StatnpnBei n Sour, n ocuvoxn Kot n

QVTLOTOLXLON TWV YPOUHUWY.



‘Eva ouxvo AaBog gival Alpha Ermis n auBaipetn amodoon opwv éwg «retained gains», «deferred tax liabilities»
N «impairment loss». Av n peTa@POOTIK opada Sev €xel TPOOPRaon Of evnuEPWEVN OpoAoyikr Baon, To

Kelevo pTtopel va akoUyeTaL «<€EAANVIKO», 0AAA VO UNV €lval amoSekTd amod eAeYKTIKEG eTaLpEieq 1) Tpameled.

TupPaoerg, SAVELOKEG CUHPWVIEG KOL ETTEVOUTIKA £yypapa

ESw n owovopikn évvola SEveTal OTEVA e TO VOULIKO TIAQIGLO. Ol HETAPPATELG VOULKWY EYYPAPWY TIOU €XOLV
OLKOVOLKO TIEPLEXOMEVO, OTIWC SAVELOKEG OUUBATELS, CUPPWVIEG LETOXWVY 1 CUKMPBOACLa TTWANONG e apolpn o

500€Lg, amaLToVV CUVOVOCHO VOULKNAG KOL OLKOVOLKAG e&eldikevonc.

Mo mopadetypa, n Aé€n «consideration» og pla ayyAikny oOpPacn Sev onpaivel amMAWG «QVTITAPOXN» HE TN
ouvnBLopevn, KABNUePLYN Evvola. Xpel&leTal TIPOCOXN YLt VO NV XoBel N VoK TNG PapuTnTo, EL8IKA OTAV TO

€yypapo Ba xpnolpotiolnBet e EAANVIKO SIKOOTAPLO A EVWTILOV SNUOOLAG aPXNG.

Y& TETOLEG TIEPLTITWOELG, N OUVEPYOOIX HE HETAPPOOTIKA YPOPELQ TIOU €XOUV EUTIELPIX KAL OTLG METAPPATEL
SnNUOCiwV eyypAPWY Kol OTLG ETIIONIEG HETAPPATELG YL POPELG TOU eEWTEPLKOV gival kplatpn. Agv gival amAwg

Bépa yAwooag, aAd kat Stadikaoiog emikipwong.

Tpame(Ik&, ACPAALGTIKA KOL XPNHATIOTNPLAKA KEIPEVA

‘Opol katabeoswy, ao@oALoTHPLO CURBOAALY, EVNUEPWTIKG SEATIO, prospectus, eVNPEPWOELG EMEVOUTWVY. AUTA

TA EYYyPOPa oLXVA Elval TTOAVCEAS O, YEUATO £LEIKOVEG OPOUG KOl PUOULOTIKEG ATIALTHOELG,

Ol HETOPPATEL OLKOVOULKWY KEIPEVWY 0f auTO To Tiedio mpémel va oupPadiouvv pe TG odnyleg EMOTTIKWY
apxwy, omwg n EKT R avtiotoxeg eBVikEG apxEq. H kakn peTd@paon evog plokou N piag e§aipeang kaAvYng o

QO@OALOTHPLO UTTOPEL Vo 0ONYNOEL TOV TTEAATN OE EVTEAWC AABOC EKTIUNCN TNE TTPOOTACIOG TIOU EXEL

OKOVOUIKA THANOTA LoTOCEAISWVY Kat UALkd marketing

MOAAEG €TUXELPNTELG ETIEVOVOUV OF LETAPPATELG LOTOTEAIS WV PE EVTOVO OLKOVOULKO TIEPLEXOUEVO: TIAPOUCLATELG

EMEVOUTIKWY TIPOIOVTWY, TTANPOoPopieg TIHOAOYNoNG, online cupBAoelg, olkovopkol Opol xprong.

ESw n mpokAnaon eival StmAR. Ao T pia n olkovouikn akpifeta, amd tnv GAAN N QUOLKN POr TOL KELEVOU OTO
TieplBAAAOV TNG LoTtooeAidag. H petappaoTtikr opada xpeidletal eumelpio oe web meplexopevo, oL poévo oe
OLKOVOMIKA. AKOUN, OV YIVOVTOL TOKTIKEG EVNUEPWOELG TLLOKATOAOYWY N Opwv xpnong, xpetdletal Sadikaoia

WOTE OAECG OL YAWOOLKEG EKOOTELG VO AVOVEWVOVTAL TAUTOXPOVA. ALAPOPETIKE, SNLLOVPYOUVTOL VOULKA KEVA.

Nnoati n akpifelx dev gival Stanpaypatevoun

ITnV MPAEN, N akpiPela o8 PETAPPATELG OLKOVOUIKWY KEWPEVWY Sev glval povo BEpa YAwoolkng opBotnToC.
Elval Bépa emixelpnuoatikov piokou. ‘Omolog £xel kabioel oe Slampaypdtevon e EEvoug emevOUTEG TO EEPEL OL

ou{ntnoelg Baoilovtal og yypa@a. Av n LETAPPAON Elval aoa@ng, N GAAN TIAEUPA XAVEL EUTILOTOTUVN.
H okpifela kpivetal oe tpia emineda.

MpwTtov, oto eminedo Twv aplBuwv. AT amAr) SAKTUAOYPAPNGCN HEXPL LETATPOTIEC VORLOUATWY, TIOGOOTWVY 1
(POPOAOYIKWY CUVTEAEOTWV. Eval HETAPPAOTIKO YPOPELO TTOU 0oXOAEITAL COBAPA |E OLKOVOLKES PETAPPATELG
Sev «melpdlel» aplBpoUg OAAK eappOlEL VOTNPO EAEYXO CLUPWVIOG HE TO TIPWTOTUTIO. ZUXVA QUTO YIVETOL

pe SITAG €AeyX0 aTO SEVTEPO HETAPPAOTH 1 HE ELSIKA EpyoAeia IOV evToTIi(OVV ATIOKALCELG.

AgVTepov, oto eminedo TNG opoloyiag. Ot OKOVOUIKOL OpoL CUXVA €XOUV SLOPOPETIKA OnUACia avd Xxwpea,

OKOPN Kot av n AEn potadel S Mo mopadelypa, o 6pog «fund» pmopel va sival apoPaio kepaAalo,


https://ant1fm.gr/akadimaikes-metafraseis-alpha-ermis-akriveia-orologia-amesi/

emevOUTIKO TaElo, confidential equity fund i &GAAN Sopn. H peTd@paon TIPETEL VO ATTOTUTIWVEL TO OWOTO €id0¢

OXAHATOC, OXL UL YEVIKT EVVOLQL.

Tpitov, oto eninedo tnNg Aoylkng ouvoxne. Eva keipevo pmopel va eival cwotd PHETAPPOACHEVO TIPOTACN TIPOG
TPOTAON, OAAX VA «UTIAE> av Sev eAeyxOel N ocuvoAkr) acAAnAouxia. Otav éva ypageio avoaAapBavel peydioug
(POKEAOUG, YO TIAPASELYUO OKOONUAIKEG UETAPPATELG OIKOVOUIKWY MEAETWY MOl PE TA TIPAPTANRATA TOVC,
XPELXeTaL eviaia ypappn: otabepr) opoAoyia, CUVETAG XPAON TITAWY, CWOTH TIAPATIOUT O SLAYPAPHATA KAl

TIVOKEC.

H exepufeiax wg Baocikn mpoitoOeon cuvepyaaoiag

Ol olKOVOLKEG TIANpOOpiEG elval suaioBnTeg amd TN QUON TOoug. APOopoUv KUKAO £pyactwy, kepdogopia,
opoLPEG, eTeVOUTIKGA OXESL, XPEN, OXEOELG ME TPATe(eC, OKAOTIKEG EKKPEPOTNTEG. ‘OA 00O [l €TALPELX

TpooTabsl Vo TTPOOTATEVOEL, TA TTOPASISEL OUCLAOTIKA OTOV PETAPPATTH).

M’ auTO N exeVBELa SeV Elval YEVIKA UTIOOXEDN, EIVOL OLYKEKPLUEVN TIPAKTIKN. ‘OTaV €vag TEAXTNG PWTA Yl
METOPPATELS OE00OAOVIKN 1) OE OTIOLASATIOTE GAAN TIOAN, KOAO €lval va EAEYXEL OXL HOVO TNV T, OAAX Kal

Twg Staxelpiletal To ypa@eio TNV ao@EAslx SeSopeEvwv.
2TNV MPAEn, N SLKoPAALON EXEMVOELOG OE OLKOVOULKEG HETAPPATELG TIEPIACPAVEL
1. 2UUPAOELG EPTILOTEVTIKOTNTOG

H ouvepyaoia He HETAPPATTIKA YPOPEIX KL LEUOVWHUEVOUG LETAPPAOTEG TIPETIEL VO CUVOSEVETAL QIO
PNTEG CLUHPWVIEG epTioTeVTIKOTNTOG (NDA). 16lwg og peydAa épya, owg e§ayopec, due diligence pakéloug
1 METAPPATELG VOULKWY EYYPAPWV HE OLKOVOULKO TtepleXOpeVO, N Uttapgn NDA Sev sivat Tuttikni

AETITOUEPELR, Elval BAOIKOG OPOC TNG CUVOAAAYNG.
2. Aopaleig TpOTIOUE ATOOTOAAG Kot amtoBrkevong

H amootoAn eyypapwy pe avolxtd e-mail xwplig KpumtTtoypd@naon, N amoBrKeVC OLKOVOILIKWY apXElwV O
TIPOCWTILKOVUG UTIOAOYLOTEC XWpIg TpoaTtacia i o€ avao@oaAn cloud auédvel Tov kivbuvo Siappong. Zofoapd
ypogeia etevOUOLV 0 AOPOAELG TIAXTPOPHEG AVTOAAAYNG OXPXELWV KOL OE TIOALTIKEG TIPOTRaCNG HOVO aTtd

€£0VOLOS0TNUEVA AXTOUOL.
3. Meploplopd mpdafaong avd Epyo

Aev xpetdletal OAN n opdda va PAETeL Ta TAvTa. O PAKEAOG eVOG TIEAQTN PE VAITONTA OLKOVOULKA
otolxela Sev Tpémel va elvat avolxTtog og 0Aoug. O uTteELBUVVOG Mission ETIAEYEL TIOLOG HETAPPAOTAG KOl

TIOLOG ETILHEANTAG Bt £XEL TTIPOOPBaon, avaAoya Le TN QUGN TOU £YYPAPOU.
4. Aaxeiplon évtumwy eyypaowv

Y€ HETOPPATELG SNUOCIWV £YYPAPWY, OTIWG POPOAOYIKA TILOTOTIONTIKY, PEPALWOELG ELGOSNUATWV N
OUMUPOACUOYPAPIKA EYYPAPX |E OLKOVOUIKEG AVAPOPEG, YIVETAL CUXVA XPNON EVTUTIWV TIPWTOTUTIWVY. AUTA
TIPETIEL VAL PUAGOCTOVTAL KAELOWHEVD, VO GKAVAPOVTAL PE XOPOAN TPOTIO KOL VX ETILOTPEPOVTAL I VX

KXTOOTPEPOVTAL e OUYKEKPLUEVN Sladikaaia.
5. Ekmaidsvon ouvepyatwv

AKOUN KAl N KOAVTEPN TIOALTIKA KATOPPEEL OV OL GUVEPYATEG SEV TNV £PAPUOLoUV. Ol HETAPPACTEC TIOV
XELPI{OVTOL OIKOVOULKEG PETOUPPATELG TIPETIEL VO EVINILEPWIVOVTOL TAKTIKA YLO TIG UTIOXPEWOTELG TOVG, £LTE

epyalovTal EVTOC ETALPELQG ElTE WG EEWTEPIKOL OLVEPYATEG,



‘Otav (NTATE HETAPPATELS TIOPASOCN OTOV XWPO 0aC, 8IKA Yo euvaiobnTta £yypapa, €xel onuaoia va E€peTe
nwg StaopaAiletal auth n Stadpopn. Molog €xeL oTA XEPLA TOV TOV PAKEAO. AV KOTAypAPETAL N TTapadoaon. Av

Ta Sedopéva oo KUKAOPOPOLV Og amAd e-mail fj g€ dtuma chats.

NMwg opyavWVETAL HIX CWATH PO EPYNCLOG OE OLKOVOULKEG
HETAPPATELG

H Slopopd avapeoo o€ ML TUTIKA KOL [ ETIOYYEAUOTIK METOQPAOTIKY Sladlkaoio KpUBeTal OTIq

AETITOUEPELEG. ZTQ OLKOVORLIKA KEIEVA, OXUTEC OL AsTITOpEPELEG TWIOLV aTTO AAON.
M wptpn pon epyaciag ouvnBwg TEPIAOUBAVEL

Mpwto otddlo, avdAuon eyypapwv. O vmevbuvog efetdlel Tov PAKENO, eVTOTIEL AV UTIAPXOUV LOOAOYLOUOL,
THVOKECG, VOUIKA TUAMOTO, TEXVIKA TIapapTrpata. ‘Etol amogaoilel av Xpeldletal ouvSUaoHOg EISIKOTATWY, YIX

TIOPASELYUO GLUVEPYATIO LETAPPAOTH UE AOYLOTIKI EUTIELPLO KO LETAPPAOTH E VORIKO UTtORaBpo.

AegvTepo oTddlo, dnuovpyia i emikalpomoinon yAwaooapiov. MNa emoavoAapufoavopeva €pya, OTIWG OL ETACLEG
OLKOVOIKEG KATOOTACELG JLLOG ETALPEIOG, TO YAWOOAPL KAl N WVAKN HETAPPaONG ivat TIoAUTIa. EEaopaiilouv
OTL 6pol 6Ttwg «short time period borrowings» 1| «alternate receivables» amodidovtal pe Tov iSlo TpodTO KEOE

XPOVO, O KABOE £yypapo.

Tpito otddlo, kKVpLa PeTAPpPaon. O PETAPPAOTAG EPYALETAL HE TIPOOPOON OE TIPONYOUHEVA EyypaPa ToV (Stov
TEAAQTN, OTAV UTIAPXOLV, WOTE va SlxtnenOsl n ouvoxn. Z& OKOVOUIKA KEIUEVD, QUTO HELWVEL TOV XPOVO

€AEYXOUL OO TO AOYLOTAPLO N TN VOMLKA UTINPETIA TNG £TALPEOG, YTl avayvwpilouv «Tn SIKH TOuG YAWOOoo.

Tétapto otadlo, e&eldikeupévn  emipédsla.  AAO  mpdowto, OAVIKA  HE  yvwon  AOYLOTIKAG R
XPNHOXTOOLKOVORIKWY, €AEYXEL OxL pOvVo Metappdosl Osooohovikn TN YAWOOQ, OAAX Kol Tn AOYLKA Tou

Kelpévou. ESw evtomidovtal aouppwvieg og aplOpovg, TITAOUG TIVAKWY, apiBunaon, ECWTEPLKEG TIPATIOUTIEC,.

MNéumto oTAddLo, TEAKOC TTOLOTIKOG EAEYXOG. Evag «PuXpOg avayvwaTng» EAEYXEL TNV TEAIKN LOP@N OTIwE Ba TN
SeL 0 MEAATNG N O POPENC Qv Ol UTIOYPa@EG €lval otn owoth B€on, av Ta &VTuTa OKOAOLBOUV TIG
mpodlaypapég NG SNUOOLAG OPXAG OV Ol ETIKUPWHEVEG HETAPPATELS QPEPOUV OAEG TIG OTIOUTOUMEVEG
oppayidec.

Y€ YPOPELD TIOV TIOPEXOUV KOL PETOPPATELG TITUXIWY, OKOSNUAIKEG LETAPPATELG KAl LATPIKEG LETAPPAOTELG, N
Sadikaoia ot TPooapUOleTal ava €i60G KeLWEVOU, OAA& N Aoylkr Ttapapevel (Sl §ekaBapn Katavoun

POAWV, YAWOoAPLa, SIMAOG EAEYXOG.

EMioNMEG KA ETNKUPWHEVEG HETOUPPATELG OE OLKOVOULKA
oUpPpPalOpEVa

‘OTaV Ol OLKOVOULKEG HETAPPATELG TIPoOoPIlovTaL Yl SNUOCLEg apXEG, Sikaothnpla 1 §évoug popeic, dev apkel va

glval YAwoolk& owaoTEG. Xpeld{oVTaL CUYKEKPLUEVN VOULKT LOPPN.
Ol eTtioNYEG LETAPPATELG KOL OL ETIUKUPWHEVEG HETAPPATELG APOPOVV TIEPUTTWOELG OTIWG;

*  pakéAoug yla Bia emevduTh, OTIOV AMALTOVVTAL HETAPPATELC SNUOCIWY £YYPAPWY, TPATIE(IKWY

BeBatwaoswv, amodeifewv elcodnuATWY,

® guppeToxn oe SleBveig SlaywVvIoPoUg, OTIOU TIPETIEL VOL KATATEOOUV HETAPPOATUEVEG OLKOVOLKES

KOTAOTAOELG [E ETUKVPWON,


http://query.nytimes.com/search/sitesearch/?action=click&contentCollection&region=TopBar&WT.nav=searchWidget&module=SearchSubmit&pgtype=Homepage#/%CE%9C%CE%B5%CF%84%CE%B1%CF%86%CF%81%CE%AC%CF%83%CE%B5%CE%B9%CF%82%20%CE%98%CE%B5%CF%83%CF%83%CE%B1%CE%BB%CE%BF%CE%BD%CE%AF%CE%BA%CE%B7

® SIKOOTIKEG SLAOIKOTIEG [LE OIKOVOULKEG OELWOELG, OTIOU TO SIKAOTNPLO {NTA TILOTH LETAPPACN cUHBOAaiwY,

AOYLOTIKWY EYYPAPWV N TPATIE(IKWY KLVOEWV.

e OUTEG TIC TIEPUTTWOELG, TO TPWTO EPWTNUX TPOG TO HETOPPOOCTIKO yposlo TpEMeL va  glval
«Avayvwpilovtal Ol HETAPPATELG COG OO TOV CUYKEKPLUEVO (QPOPEX;». AANO KOBEOTWG LOYXVEL YL EAANVIKA

SikaoTpLa, GAAO YL TIAVETILOTAMLY, GANO Yl €veg Tipeafeiec.

H epmepia Seixvel OTL TTOAAEG amopplPelg aKEAWVY 0TO eEWTEPIKO Sev OPEIAOVTOL OTO TIEPLEXOUEVO, OAAX OTN
HOP®N TNG MHETAPPOONG. Mo TMapASelypa, €vol TIAVETIOTAMLIO PTIOPEL VO OmoUTEl PHETAPPATELS TITUXIWV Kol
QVOAUTIKWY POOUOAOYLWY OTIO OUYKEKPLEVO TUTIO PETOPPOAOTH 1 UE OUYKEKPLUEVN a@payida. AvTioTolxa,

&&vn @opoAoykni apxn HTopel va {NTA HETAPPAON POPOAOYLKAEG SHAWGONG [E TILOTOTIONCN Y& TN YVNolOTNTO.

'OtV EUTTAEKOVTOL OLKOVOWIKA OTOLXELR, N ETILKOWWVIN HETOPPAOTTH - TIEAATN TIPETEL VA elval aTevr). KaAo eival
va {ntouvTal €£apxXNG 0dnyleg amo ToV POPER UTIOSOXNG, WOTE N HETAPPOAON VO TIPOCAPHUOOTEL OTA TUTIKA

TOu.

H diaotavpwon pe GAAOUG €EELOLIKEVNEVOUG TOUELS

T OLKOVOWUIKGA OTIAVIO OTEKOVTOL HOVO TOUG ZUXVA MUTIAEKOVTOL HE TEXVIKY, OTPKAE 1N akadnpoikd
oupppaldpeva. Ekel paivetal n o&la evdg ypageiov Tou pmopel va xelplotel SLpopeTIKA €8N KeLPEVWY UTIO

pio opmtpéAa TIOLOTNTOG,

ITIC METOPPAOEL TEXVIKWY KEMEVWY, Yl TOPASElYUQ, 0Ot JeAETeG €pywv, feasibility reports n
TEXVIKOOLKOVOLKEG AVOAVTELG, TO OLKOVOULKO OKEAOG (TTpoUToAOYLIoUOl, TIPoPAEPELS, amoafEoelg) ouvdésTal pe
TIOAD OUYKEKPLUEVEC TEXVIKEG TIPOSLAYPAPEC. O HETAPPAOTAG TIPETIEL VO KATOAAPBAIVEL TL ONUAIVEL TEXVIKA KAOE

otadlo, woTe va amodwaoel CWOTA TO KOGTOC, TOV XPOVO, TA ploKaL.

ITIC LOTPLKEG UETAPPAOELG, EMPAVICETAL OKOVOUIKN SlAoTaon ot OULUPBACELG PeE OOPOALOTIKA Topeld, Of
amolnNMWOEL;, 0 OLUBOAQL Pe KAWVIKEG €peuveq. Ekel Tpémel va ouvduaoTel N TPLK opoAoyia pe TNV
QOPOALOTIKN KOL TNV VoMLK YAwooa. Eva AdBog o pAtpa anolnpuiwong Umopel va €xel 0OPOPEC OUVETELEC,

TOOO OLKOVOMLKEG OCO KOL NOLKEG.

2TIG OKOONPOIKEG HETAPPATELG, ELOIKA OE OLKOVOULKEG KOL XPNUATOOLKOVOULKEG EPYQTieg N TIPOKANON gival va
amodoBel pe akpifela OxL HOVO TO OLKOVOULKO HOVTEAO, OAA& Kol To BewpnTiko untdBabpo. O 6pog «moral

danger» j «unfavourable choice» &sv amodidetal amAwg wg «nNBIKOG Kivouvog» i «Guopevng TiAOY» XWPIG va

An@Bei utdYN N KaBLlEpWHEVN XPHoN OTN OXETIKN BLBAoypaia.

M’ ouTd N emMAOYN OUVEPYATN TIOU £XEL EUTIELPIA KOl O OUTOUG TOUC TOUEIG, TTEPA OO TA OTEVA OLKOVORLKC,
TIPOOPEPEL ONUAVTIKO TIAEOVEKTN AL ATIOPEVYOVTOL Ol OVVETIELEG KL LELWVETAL N oVAYKN yla SlopBwaoelg amo

Tov (810 Tov TEAGTN.

NMwg va eMAEEETE CUVEPYATN YL HETOUPPATELG OLKOVOHULKWVY KELHEVWV

‘Omolog €xel avadNTAOEL UTINPETLEG YLt HETOPPAOEL; Oe00AOVIKN 1) 08 GAAO HEYGAO QOTIKO KEVTPO, yVwpilel

OTL OL €TILAOYEG elval TIOAAEG. AUTO Sev onuaivel OTL elvat OAeG KATAAANAEG YLa COPAPA OLKOVOULKA £YYPOPAL.
XpAoLWo gival va UTIAPYXEL VOl GUVTOO, TIPOKTIKO OIATPO ETAOYNAG:
1. Amtodedetypévn e€eldikevon

ZnNTNOoTE OLUYKeKPLpEVa TIapadelypata epyactwv: .oodoylopol, due diligence, emevdutik& oxédia. Av éva

YPOQPELO AL HOVO YEVIKA VLot «EUTIELPLO O OAX T ELON KELLEVWV», XWPIG oOPn avaQOpPE OE OLKOVOULKG,



elval évoelén OTL Sev €xEL E0TIATEL OE QUTOV TOV TOMEQL
2. YUVOLOOUOG UTINPECLWVY

Av n emixelpnon oog XPelAlETOL KOl HETAPPAOELG LOTOOEAIOWV |LE OLKOVOLIKO TIEPLEXOMEVO, KOL ETILONUEG
METAPPATELG YL SNUOCLOVE POPEIC, KAl [0WG PETAPPATELG VOULKWV EYYPAPWV LE OLKOVOULKEG PATPEG, TO
daviko gival va Bpeite ouvepydTn IOV VO KOAUTITEL OAQL AUTA L€ OUVEKTIKT TIOLOTNTA. ETol Sev Ba

XpewadeTal va ggnyeite amd TNV apxn TN YUon NG SpAoTNPLOTNTAG 00¢ 08 KAOE VEo ypapeio.
3. Alxdikaoieg eEAéyxou Kal eXEMUBELQG

Mn Silotdoete va pwtnoete euBsw «lMolog Ba det Ta £yypa@d pov; MNMwg ta amoBnkeveTe; YIapxeL SIMAOG
EAeYX0G;». OL eTayyeARATIEG EXOUVV EEKABAPEG ATAVTATELG. AV N amdvtnon ival adplotn, n XV

HEAAov Sev gival TIPOTEPALOTNTAL.
4. Alapavelo o€ TIPoBeoUiEG KOl TILOAOYLOKN) TIOALTIKA

Ol OIKOVOUIKEG HETAPPATELG OLXVA Elval eTtElyOVTEG. AV TO YPAPEO ATAWG UTIOOXETAL «<YPAYOPO» XWpPIg va
e&nyel mwg Stao@onilel TNV ToldTNTA LUTIO Tiieon, VTtdpxEL Kivouvog AdBoug. AvtioTolxa, uTtepBOAIK&
XOUNAEQ TIUEG OE GUYKPLON E TNV ayopa cuvRBwE onuaivouv amoucia SeVTEPOV EAEYXOL 1 avaBeon o€ pn

€€eIOLIKEVEVOUC LETAPPOTTEG.
5. AuvatotnTa UOLKAG TIap&doaong

Y& OpLOpEVA £pya, ELOIKA OTAV EUTIAEKOVTOL TIPWTOTUTIA SNUOTLA £yYpapa, lval XprRaotun n SuvatotnTa
METAPPATELG TTOPAS0ON OTOV XWPO OAG I 0€ CUYKEKPLUEVO ONpElo pe amodelgn. AuTto omavia eival To

TIPWTO KPLTAPLO, OAAX KAVEL TN CUVEPYOOLIX TILO ATPOAT KOL TIPAKTLKN.

H emAoyn HETAPPAOTH YLo OLKOVOULKA Kelpeva POL&leL Pe TIAOYN AOYLOTA 1} VOULKOU cupBovAou. Agv YPdxvete
OTAWG €VOV  «EKTEAEDTH EPYOOLWV», OAAX €VaV OUVEPYATN TIOU KOTOAGPaiveL TG OLUTEPOTNTEG TNG

SpaatnploTNTAC 0OC,

AGOn Trov £xw 8&L oTNV MPAEN KA TTWE ATTOPEVYOVTAL

‘Ooa BewpPNTIKA TIAEOVEKTAMATA KOL OV OVOPEPOUME, TEAIKA Ol MIKPEG LoTOpieg amod Tnv mpdén Seixvouv
KoAUTEpa yloti a&idel n poooxn.

Y& HETAPPOCON OUMBOCNG TIPOUNBELRG EEOTIALOHOY, LD TTIAPAYPAPOC TIPOEPAETIE PARTPQ TIOWVHG «consistent with
day of hold up». Ztnv eAAnvikn ékdoon amodobnke wg «ava efdoupdda kabuotépnong». H etalpeia To
QVOKOAVYE POALG XPELAOTNKE VX ETIRAAEL TNV TIOWVN. H GAAN TTASUP& ETIKOAETTNKE TNV EAANVIKA ekSoxN, KABWC
NTOV N YAWOOO ava@opAig 0TO OUYKEKPLUEVO OUUBOAaLo. To KOOTOG TNG AavBaouévng @pAaong LeTprOnKe ot
Sekadeg X IMASeG evpw.

AuTO TOo AdBOG Sev gival amAwg YAwaoowko. Eivar ouvduaopodg mieong xpovouv, amovoiag SeVTEPOV VOULIKOU
EAEYXOU Kal EAAELWYNG OUVTOVIOUOU QVAUESO OTN VOMIKH KOL TN HETAPPAOCTIKA OHASA. Z€ UL OPYOAVWHEVN
Sladikaoia, ol KPIOoWEG PNTPEC TWV HETOPPATEWY VOULIKWY EYYPAPWY, EIOIKA OTAV EUTIAEKOUV OLKOVOLKES

KUPWOELG, ETILONUAIVOVTAL YL SEVTEPO EAEYXO OTIO VOULKO.
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Y& GAAN TepimTwon, eTalpeia Tov avaldnTovoe emevOUTH £iXE LETAPPATEL LOVN TNG TLG OLKOVOIKEG KATOOTATELG
KoL TNV Tapouaoiaon, pe tn Ponbeta pun e&eldikevpEvwy HETAPPAOTWY. O LOOAOYLOPOG ATIOTUTIWVE UEV CWOTA
Ta Peyedn, aAAA& n opoloyla €8ve TNV €lkOVA ULKPAG OLKOYEVELOKNG TiLXElpnong avti cofapng Blopnxavikng
povadag. O &vog emevduTnq {NTNos apxIKA ETILTTAEOV SLEUKPLVIOELG KO TEALKA eTtEAeEE GAAN etévduon. Agv ATav
TO HOVO KPLTAPLO, OAAG COPWE N EVTUTIWON TIou Snpovpyndnke amod ta éyypagpa Sev BoriOnok.

Y& TETOLX projects, PO ETAYYEAUNTIKY TIPOCEYYLON OTLG METOPPATELS LOTOOEAISWY Kol oTal eMeVOUTIKA pitch
decks, pe YAWOOO TIPOCOPUOCHEVN OTO KOWO OTOXO, GUXVA KAVEL SLaPOopdl. Agv HAGUE YO «SLOPNULOTIKES

UTIEPPOAEG», OAAG YLl kaBapr), atyoupn, EMAYYEAUATIKN YPO@N.

Mpostopacia meAATN: MW va BonONoETE TOV HETAPPATTH VX GAG
BonOGnoeL

H moloTnTa plaG OLKOVOULIKNAG PETAPpaang Sev eEapTdTal pévo amod Tov PeTa@paotr. EEapTtdTtal kat amod To Tu

VAIKO KOl TToLeG TIANpo@opieg Sivel 0 TIEAXTNG.

MEPLKEG TIPAKTIKEG KIVAOELG KAVOLUV TTIAVTA TN Slapopd. XpAoLo sivat va SlveTtal 0Tov PETOPPAOTH N TEAKN,
EYKEKPLUEVN HOPON TWV eyYPAPWY, OXL TIPOXEPEG €KOOXEG TIOL aKOUNn oAAGlouvv. ‘Otav umdpyxouv
TLPONYOUMEVECG PETAPPATELG TNG Slag eTalpeiag, kKaAo sival va tapadidovTal yloa ava@opd, akoun Kot av dev

NTov LOAVIKEG. TOUAAXLOTOV O HETOPPAOTAG Ba E€peL TL €xel SeL RON o 810¢ amodekTNG.

Av n etolpela XpNOLLOTIOEL OUYKEKPLUEVOUE €AANVIKOUG 1 EEVOYAWOOOUG OpoUG (YL TIOPASELYHO yla TX
TUAMOTA TNG, TA TIPOIOVTA I T TIPOYPAUUATA TIOL TIPOTPEPEL), lvat Xpriollo va SoBsl éva pikpd e0WTEPLKO

yAwoodpl. Autd peLwVEL TIG SLOPOWOELG EK TWV VOTEPWV.

Tédog, ot €pya pe aO@UKTIKEG TipoBeopieg, afidel va eetdleTtal av KATOEG TIPOOEOUiEG HTOPOVV Vo
METOKLVNOOUV ECWTEPIKY, WOTE VO KEPONOEl £0Tw pia Nuépa yla emtipérela. H eumelpia Seixvel 6Tt To eighty %
Twv gofapwv AaBwv epgavidetal oe teAsutaia, PlaoTikA @Aaon. M pikpr XoAdpwaon otnv Tiieon Xpovov,

oTav elvarl EQIKTH, AelTovpyel wg emévduon oTnv ToLOTNTA.

KAgivovtoag: n HETAPPAON WG HEPOG TNG OLKOVOULKAG OTPATNYLKAG

Ol HETOPPAOELG OLKOVOUIKWY KeELPEVWY SV glval «avayKkaio KakoO» oUTe amAn Slolkntikr vroxpéwaon. Eival

MEPOG TNG EKOVAG TIOL TIAPOVOLALEL X ETILXELPNON OTOUG CUVEPYATEG TNG, OTLG OPXEC, OTOUG €TMEVOUTEG TNG.



‘Onwg kavelg dsv Ba apnve otnv TUXN TOU TO AOYLOTHPLO N TIG VOULKEG TOU OUMBACELS, £TOL KOL N €TAOYNA

OUVEPYATN YL OLKOVOULKEG LETAPPATELG XPELALETAL OTPATNYLKY OKEWN.

e MO oyopd OTIOU CUVUTIAPXOUV HETOPPACEL; SNUOCIWY eyypAQWY, HETAPPAOELG TEXVIKWY KELHEVWY,
METAPPATEL VOULIKWY EYYPAPWY, LOTPLKEG KOl AKOONUAIKEG HETAPPAOCELG, N OLKOVOLKN SLAOTAON TPUTIWVEL
TavtoL. H owotr emloyn ypagsiou kat n &ekaBapn Stadikacio ouvepyaaiog Tpoo@epouv npepia. =épete OTL

T VOUEPQ, OL OPOL KAl OL SETUEVTELG OO TIEPVOUV O€ GAAN YAWOOO XWPIG Vot GAAOLWVOVTAL.

H okpifela pootatevel and AdON kot moapeEnynoelg. H exepuBeia tpootatevel amd SLApPOEg KAl ATTWAEL
gUMIoTOOUVNG. ‘OTaV CUVUTIAPXOUV, N HETAPPAON TIAVEL VA eival ploko Kol ylveTal epyoAeio eEWOTPEPELOG KOL
QVATITUENG. XTIG ONUEPLVEG OLVONKeg, auTO Sev gival TOAVTEAsLa. Eival poimdBeon yiax k&Be emixeipnon mov

BéAeL va otaBel coBapd og TteploodTEPEG ATO Ui YAWOOEC.



