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Ma6nolakd AntoteAéopata

Me tnv ertux) oAokAfipwaon tou HobRuatoc, o poltnTrg Oa amoKTACEL YVWOELS KAl SEELOTNTEG TOU ETULTPEMOUV:

1.

Tnv katavonon popdwv xpnratoddtnong LoLaitepa yLa VEEG ETUXELPIOELG KOl ULKPOUECALES
ETIXELPHOELG TToU Sev amotelolv Tparmelikn xpnuatodotnon.

Tnv Katavonon Twv StadopeTikwy Hopdwv XpNHatodotnong avaAoya thv eMeVEUTIKA KL €V YEVEL
XPNHATOSOTLKN avAyKn TNG ETILXELPNONG.

Tnv a€lohdynon tng KatdAAnAng xpnHatod0TnonG o ox£on LE TG AVAYKEC TNC EMIXEipnong

Fevikég Ikavatnteg

O ¢doLTNTAG KE TNV OAOKANPWUEVN BEWPNTIKA KATAPTLON KAl AOKTNON CUYKEKPLUEVWY YVWOEWV Kot Se€LOTTWV
avapévetal va ival Lkavog va mpoBaivel o :

1.
2.
3.

3TN Slepelivnon Twv Hopdwv XPNUATOSATNONG VL0 CUYKEKPLUEVES EMEVOUTELG

Jtnv afloAdynon tng KATAAANANG XpNUATOSOTLKAG LopPHC

Na propel va Snpoupyei To KatdAANAO eMXELPNUATIKO 0XESLO TToU Ba TOU eMLTPEMEL TN {ATNON TNG
Xpnuatodotnong

Na oUYKpPIVEL TA TTAEOVEKTALOTA KOLL LELOVEKTILOTA TIOU UIMOpPEL va TtpoadEpeL kaBe eiboug
Xpnpatodotnong

Na rpoteivel o (810G T Snpoupyla evog xpnUATodoTIKoU epyaieiou

Na Snuioupyel o i6log xpnuatodotikd epyaleia we rapariayn twy StéaxBéviwy

Neplexopevo Mabnpartog

H UAn Slopopdwvetal avaloya HE TG AVAYKEG TOU HOONUOTOC TMEPLEXOVTOC WG Baoikd otoleior TG un
TPAMelkAg xpnHatodotnong ta BEpata:

1.
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Leasing, Xpnuatodotikry MicBwon

Venture capital, Etaipiec Kepahaiou ETUXELPNUATIKWY ZUUUETOXWY

Mikpo SAvELA KOL ULKPO XPNOTOSOoTIKO MAaicLlo

Xpnuatoddtnon mAnbouc — Crowd funding

EyyuodoTtikd oxrjpata Savelopou

MiKTd oxAota xpnpatodotnong: emdotolpeva Kat Un embotolpeva
Xpnuatoddtnon tng dtebvomoinong

Anuéola xpnuatodotnon: Evpwnaikd Tapeia xpnpatodotnong: EKT, ETNA
Jeremie, Evpwnaikn Tpdnela Emevéloswv
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MepldpepelaKd KOL TOUEAKA TIPOYPAUMATA

ASakTIKEG Kal MaBnotakég M£Bodol - A§LoAoynon

TPOMNOZ NMNAPAAOZHE | Mpoowro pe mpoowrno & EE anootdoswg ekmaideuon

XPHZH TEXNOAOTFIQN | Yrmootrptén pobnolakng dtadikaoiag HEcw TNG NAEKTPOVIKAG
NAHPO®OPIAZ KAl | ™hatdoppag e-class

ENIKOINQNIQN
Apaotnplotnta Qpeg
AlohESeLg 50
OPIFANQZH AIAAZKAAIAZ | Aoknoelg Mpagng 50
AutoteAng Melétn 50
Zuvolo Doprou Epyaciag E§aprivou Mabnpatog | 150

H a§LoAdynon twv dpottnTtwy yivetal pe Vo Tpomoug:
1. Ekmoévnon Epyacwwv (30%)
H ekmdvnon epyaciog amattel evratiki evaoyoAnon Ttou
AZIOAOTHZH ®OITHTQN boLTNTA KE TO aVTIKELHEVO.
2. TpamtA tehikn e€€taon (70%)

Mwooa AfloAdynong: EAAnvikr.

Zuviotwpevn BiBAloypadia

To B€pa TNG N TPATETKAG XPNUATOSOTNONG KOL VEWV XPNUATOSOTIKWY EPYAAELWY Elval KATEEOXAV SUVALKO

Bépa Sebouévwy TWV dAAQY WY TIOU EMIEPXOVTOL CUVEXWG. ZUVEMWCE N BLBAloypadia amavtd HepLIkWG oto BEpa Kal

n cuvexnc avalritnon tng mAnpodopiag eival anapaitntn. EnumAéov onpavtikd pépog tou padruatog Ba sivat

QTITOTEAECHA KOL CUYKEKPLUEVWY TIAPASELYUATWY TIOU Bat EEETAOTOUV KaL TIPOEPYOVTAL ATIO EUMELPLKN Slepelivnon
Tou S18dokovtoc. 2to mAaiolo autd Sidetal pia BLBAoypadia 16iwg EEvn SLOTL peydAn Bepatoloyia tou

paBnuatog akopn Sev éxel ebappooTel PaAKTIKA otnv EAAASa. Emiong Sivetal pia oelpd NAEKTPOVIKWV TTNYWV

nou BonBoulv 1do0 otV Katavonon Bepdtwy 6o Kat otnv avalntnon mninpodoplwv. H BLBAoypadia Sivetat

OepaTika.
BiBAwoypadia:
Mwpodaveia

1. Ananth, B. (2005). Financing microfinance — the ICICI Bank partnership model, Small Enterprise
Development Vol 16 No.1, March

2. Basel Committee on Banking Supervision (2010). Microfinance activities and the core principles for
effective banking supervision. February 2010

3. CAF, (2011). The impact investor’s handbook. Lessons from the world of microfinance, February.

4. CSFI (2011). Microfinance Banana Skins 2011. The CSFI survey of microfinance risk. Centre for the Study
of Financial Innovation. February.

5. Duflo, E., (2011).Microcrédit, miracle ou désastre ?, LE MONDE 09.06.2011

6. EIB, (2010). A spotlight on microfinance. European Investment Bank Group.

7. European Commission, (2009). Ex ante evaluation. Accompanying document to the Decision of the
European Parliament and of the Council establishing a European Microfinance Facility for Employment
and Social Inclusion. COM(2009)333final

8. Eriksson, P.-E, Kramer-Eis, H. and Conforti A. Microfinance in Europe. In: APS Bank Occasional Papers
No. 10, 49-86. April 2011.

9. European Commission, (2010). Gaining scale in microcredit. Can banks make it happen? Luxembourg.

10. European Commission, (2011). European code of good conduct for microfinance provision.

11. European Parliament, (2010). Microcredit networks and existing national legislations with a view to the
implementation of the microfinance instrument. Directorate-General for Internal Policies. November.

12. EVPA, (2011). A guide to Venture Philanthropy. For Venture Capital and Private Equity investors. June.

13. Grammnen Bank, 2011, Annual Report for 2010,
http://www.grameen.com/index.php?option=com_content&task=view&id=1104&Itemid=955
(avaktnon 10/08/2012)

14. Jayo, B., Gonzalez, A. and Conzett, C. (2010). Overview of the Microcredit Sector in the European
Union. EMN Working Paper Nr. 6. July.

15. Karafolas S., 2015, “Micro credits as a source for financing Social Cooperatives”,ICA Research
International Conference, Future of the Cooperative model: Creativity, Innovation and Research 25-27
of May, Paris, France.

16. Lapenu, C. and Brusky, B. (2010). Making microfinance investment responsible — state of the art




practice in Europe. November.

17. Ramji, M., (2009). Financial Inclusion in Gulbarga:Finding Usage in Access, Institute for Financial
Management and Research, Centre for Micro Finance, Working Paper Series No. 26

18. Standard & Poor’s, (2009). Microfinance Institutions: methodology and assumptions. Key credit factors.

19. Thomson Reuters Foundation, (2011). Creating Jobs in Europe: Legal and Regulatory Frameworks of
Microenterprises and Microcredit in Europe. December.

Crowd funding

1. Agrawal, A, Catalini, C., and A. Goldfarb, 2011, The Geography of Crowdfunding, University of Toronto,
at: http://ssrn.com/abstract=1692661

2.  Aschenbeck-Florange, T., Blair, D, Beltran, J, Garcia, A., Nagel, T., Piattelli, U., and L., Quintavalla, 2013,
Regulation of Crowd funding in Germany, the UK, Spain and Italy and the Impact of the European
Single, European Crowd funding Network

3. Burtch, G., Ghose, A. and S. Wattal, 2013, An Empirical Examination of the Antecedents and
Consequences of Contribution Patterns in Crowd-Funded Markets, April, at:
http://ssrn.com/abstract=1928168

4. Griffin, Z.J., (2012), “Crowdfunding: Fleecing the American Masses”, Avakt0nke ot 20/08/2015, amno
Social Sciences Research Network website at
http://papers.ssrn.com/sol3/papers.cfm?abstract_id=2030001.

5. Crowd sourcing.org, 2012, Crowd-Funding-Industry-Report, Crowd sourcing.org,  at:
research@crowdsourcing.org

6. De Buysere, K, Gajda, 0., Kleverlaan, R., Marom, D. and M. Klaes, 2012, A FRAMEWORK FOR EUROPEAN
CROWDFUNDING, at: ww.crowdfundingframework.eu

7. Dushnitsky, G. and T., Klueter, 2010, IS THERE AN eBay FOR IDEAS? INSIGHTS FROM ONLINE
KNOWLEDGE MARKETPLACES, at: http://ssrn.com/abstract=1701229

8. Dutch Wind Co-operative Sets World Crowd funding Record, at : http://www.trillionfund.com/dutch-
wind-co-operative-sets-world-crowdfunding- record/#.UxTdaM421AA

9. Gajda and D. Maron, (editors), 2013, Towards an ecosystem for early-stage finance and innovation
through crowd funding, European Crowd funding Network, at: www.europecrowdfunding.org

10. Gajda, 0., and N. Mason, 2013, Crowdfunding For Impact in Europe and USA, European Crowd funding
Network, at: www.europecrowdfunding.org

11. Gajda, O., (editor), 2013, Proceedings of the high level workshop on Crowd funding and Web
entrepreneurs, June, Bbrussels, Belgium, Startup Europe Crowd funding Network

12. Gajda, O,, (editor), 2013, ECN Review of Crowd funding Regulation, European Crowd funding Network,
at : www.europecrowdfunding.org

13. Gajda, O. and J. Walton, 2013, Review of Crowd Funding for Development Initiatives, at:
http://dx.doi.org/10.12774/eod_hd061.jul2013.gadja;walton

14. Kappel, T., 2009, Ex Ante Crowd funding and the Recording Industry: A Model for the U.S, Loyola of Los
Angeles Entertainment Law Review, at: http://digitalcommons.Imu.edu/elr/vol29/iss3/3

15. Mirta, D., (2012), “The Role Of Crowdfunding In Entrepreneurial Finance”, Delhi Business Review, 13(2),
67-72

16. Mollick, 2014, Dynamics of crowd funding, Journal of Business Venturing, 29: 1-16

17. Sekhon, Sandip, 2013, Crowdfunding statistics and trend, in GoGet Funding,
http://blog.gogetfunding.com/crowdfunding-statistics-and-trends-infographic/ (at March 2014)

18. Startup Europe Crowdfunding Network, at: http://www.crowdfundingnetwork.eu

19. Wozniak, M., Simeon Karafolas, S.,* and N. Gkantzios, 2018, Loan and equity-based Crowdfunding: a

comparative analysis of Greece and Poland, MIBES Transactions, 12 (1) 210-220

Eyyuodotikd oxfuata

1.
2.

AECM, 2012, “Twenty years of facilitating growth,” AECM, August 2012, Brussels.

AECM, 1994, “Analyse comparatif des sociétés de cautionnement mutuel en Europe,” June, Paris AECM
1994, (not published report)

Chessa, A., 2013, “ERDF Regional Guarantee Fund for SMEs,” Difass Good Practice Fact Sheet No 10,
Workshop Theme: Guidance to finance and loan guarantee schemes, Krakéw, Poland, 20th March
2013, unpublished.

Karafolas, S., 2014, “Loan Guarantee Schemes, in Guidance to finance and loan guarantee schemes —
Agenda, “ DIFASS project, Krakow, March 2013, (at www.difass, 23.02.2014).

Karafolas, S., and M. Wozniak, 2014, “Loan Guarantee Schemes: Private and Public Examples”,
International Journal of Social, Management, Economics and Business Engineering, 8(8), 118-1194
Karafolas, S., 1999, “Le cautionnement mutuel en Grece : contexte d’émergence, cadre législatif et sa
structure, “ Revue Internationale de I'Economie Sociale, no 271, pp. 94-105, 199

Karafolas, S.* and M. WozZniak, 2014, “Loan Guarantee Schemes: Private and Public Examples”,
International Journal of Social, Management, Economics and Business Engineering, 8(8), 118-1194
Kokowsky, M., 2013, “BMV Express (Quick Guarantee),” Difass Good Practice Fact Sheet No 12,
Workshop Theme: Guidance to finance and loan guarantee schemes, Krakéw, Poland, 20th March




10.

11.

12.

13.

2013, unpublished.

Potinteu, A., 2013, “National Loan Guarantee Fund for SMEs (FNGCIMM),“ Difass Good Practice Fact
Sheet No 15, Workshop Theme: Guidance to finance and loan guarantee schemes, Krakéw, Poland,
20th March 2013, unpublished.

Roy, M., 2010, “Guarantees and SME access to Finance, in SME Finance Days for SMEs”, Nicosia —
Cyprus - 27 October 2010.

Theodoropoulos, T., 2013, “Programme: National Fund for Entrepreneuship and Development (ETEAN
Ltd),”“ Difass Good Practice Fact Sheet No 113, Workshop Theme: Guidance to finance and loan
guarantee schemes, Krakéw, Poland, 20th March 2013, unpublished.

Walker, J., 2013, “Enterprise Finance Guarantee Scheme (EFG),” Difass Good Practice Fact Sheet No 14,
Workshop Theme: Guidance to finance and loan guarantee schemes, Krakdw, Poland, 20th March
2013, unpublished.

Zecchini, S. and M. Ventura, 2006, “Public Credit Guarantees and SME Finance”, Istituto di Studi e
Analisi Economica, Working paper no 73, October 2006.

Spin-offs, Early stage, Startup, Venture Capital, Equity, Mezzanine

1.
2.

o wn

0 ® N

11.
12.

13.

14.

15.

Angel Capital Association, 2012, ACA, Angel Groups, and Angel-Backed Companies

Boreiko, D., and M. Murgia, 2010, European spin-offs Origin, value creation, and long-term
performance, http://ssrn.com/abstract=1554267

Damodaran, A., 2009, Valuing Young, Start-up and Growth Companies: Estimation Issues and Valuation
Challenges, adamodar@stern.nyu.edu

EU, CIP Financial Instruments, Entrepreneurship and Innovation Programme European Commission
EVCA 2012, Pan-European PE&VC Activity, European Private Equity and Venture Capital Activity

EVCA, 2013, Report, Exploring the impact of private equity on economic growth in Europe, Frontier
Economics, May

EVCA, The little book on private equity, www.evca.eu

EVCA, Yearbook 2013, Europe & Country tables

Greg et all. Valuation Of Early Stage Technology Companies, CogentValuation.com

P., Moncada-Paterno-Castello, A. Tubke, J. Howells, M. Carbone, 1999, The Impact of Corporate Spin-
Offs on Competitiveness and Employement in the European Union, EUR, DIRECTORATE GENERAL,
ENTERPRISE

Payne, B., 2011, Establishing the Valuation of Pre-revenue, Start-up Companies

Pellegrino, M., 2005, The valuation of early stage companies, Pellegrino and Associates Strategies,
Techlournal South Research Triangle, North Carolina

Varitimiadis, S., 2011, Strategies for the establishment, growth and success of a Spin-off company,
University of Macedonia

Veld C., and Y. Veld-Merkoulova, 2004, Do spin-offs really create value? The European case, Journal of
Banking & Finance, 28, 1111-1135

ITET, 2009, Eykekpluévog O8nyog Edappoyng Spin off Spin Out

MIKTA oxrjpota Xpnuatodotnong

1.

10.

11.

European Investment Fund, 2013, Call for Expressions of Interest to select Financial Intermediaries that
will receive resources from the EIF acting through the JEREMIE Holding Fund Extremadura Region to
implement a JEREMIE funded financial instrument with an embedded risk sharing element.
http://www.eif.org/what_we_do/jeremie/calls-for-expression- of-interest/2013/2013_15-
1_extremadura.htm

European Investment Fund, 2005, SMEs access to Finance, Regional approach through JEREMIE, EIF.
European Investment Fund, 2012, A new way of using EU Structural Funds to promote SME access to
finance via Holding Funds.

European Commission, 2013, EU Budget 2013, Luxembourg, Publication Office of EU.

European Commission, 2012, European Union Support Programmes for SMEs, An overview of the main
funding opportunities available to European SMEs.

European Commission, 2012, Community Led Local Development, in Cohesion Policy 2014- 2020.
European Commission, 2012, Commission proposals for the Multiannual Financial Framework 2014-
2020, http://ec.europa.eu/budget/mff/commission-proposals-for-the- multiannual-financial-
framework-2014-2020/index_en.cfm

European Commission, 2011, Communication from the Commission to the European Parliament, the
Council, the European Economic and Social Committee and the Committee of the Regions, A Budget for
the Europe 2020, Brussels, 29.6.2011, COM (2011), Final Part I.

Fionda, F., 2014, “Regional Aid Scheme for Competitiveness”, DIFASS Good Practice Fact Sheet No 19,
Workshop Theme: Mixed Grant/Non Grant Schemes, Sardinia 19th - 20th June 2013,
www.difass.eu/downloads, 1.07.2014

Gorosko, M., 2014, “Prototron Fund”, DIFASS Good Practice Fact Sheet No 17, Workshop Theme: Mixed
Grant/Non Grant Schemes, Sardinia 19th 20th June 2013, www.difass.eu/downloads, 1.07.2014.
Karafolas, S., and V. Ragias, 2014, “The LEADER+ Initiative (LEADER+)”, DIFASS Good Practice Fact Sheet




No 21, Workshop Theme: Mixed Grant/Non Grant Schemes, Sardinia 19th — 20th June 2013,
www.difass.eu/downloads, 1.07.2014.
12. Karafolas, S., 2013, “Public financial support to investments in rural areas: the case of the region of
Thessaly in Greece”, International Journal of Economic Sciences and Applied Research, 2013, 6 (2), pp.
81-101
13. Martins, S., 2014, “Bejaglobal Combined Access to Loans and Grants for Innovative Rural Start Ups”,
DIFASS Good Practice Fact Sheet No 22, Workshop Theme: Mixed Grant/Non Grant Schemes, Sardinia
19th — 20th June 2013, www.difass.eu/downloads, 1.07.2014
14. Nemeth, R., 2014, “Centrope Transnational Innovation Voucher (CTT)”, DIFASS Good Practice Fact
Sheet No 16, Workshop Theme: Mixed Grant/Non Grant Schemes, Sardinia 19th — 20th June 2013,
www.difass.eu/downloads, 1.07.2014
15. Ragias, V., 2014, “Local Development Fund”, DIFASS Good Practice Fact Sheet No 18, Workshop Theme:
Mixed Grant/Non Grant Schemes, Sardinia 19th — 20th June 2013, www.difass.eu/downloads,
1.07.2014.
JEREMIE
1. European Commission, 2012, Financial Engineering Report2012,
European Commission, 2013, Summary Data Financial Engineering 2012
European Investment Fund, 2013, Annual Report 2013
European Investment Fund, 2012, JEREMIE
European Private Equity Activity, 2013, Statistics on Fundraising
European Union, 2011, JEREMIE state of play

oukewWwN

HAektpovikég Mnyég:
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