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Mnvopa Ipoédpov Opihov XPHMATIETHPIOY AOGHNQN/Avtinpoédpov A.X.
Tpdnelag [epaing

IédxwPov I. T'ewpydva

Yag kohwoopilo ek pépovg tav dopyaveotdv oto cvvédplo GR FOR GROWTH :
Funding SMEs.

Yag evyaplotd wov dbécate Tov ¥POVO Y10 VO, TOPACTEITE GTNV GLVAVTION LOG.
[drutépmc BEL® va evyoploTow :

oG 350 Ko TAEOV EMYEPMUATIEG KPOV KOl LECAIMV ENLYEPNGEOV TTOV Eival pall
Hog ofpepa,

TOVG 57 opAntég kot cu{nNTTEC, TOL Ba GLUUETAGYOVV GTIC OLAdES CLINTHCEWV,
TOVG EKTTPOGAOTOVS T®V 0pYavmv T Evponaiknc Evocewmg

K0l TOVG EKTPOs®TOVS TS EAANVIKNI S KuPBepviioemd.

O 6uhog tov Xpnuoatiotnpiov ABnvav avtomoxkpiOnke pe yoapd oty TpOGKANGT Vol
0pYOVAGEL, ad KOwov Ue 10 Yrovpyeio Owovopukov pe tv vrootpiEn g Task
Force g Evponaiknc Emitponnc yio tnv EAAGda kot vtd v aryida g IIpoeodpiag
¢ Evponaikng Evoong, to cuvédpld pag avto.

Or ovnmoeic pog avalntodv amavinoels, UHeTaEy GAA®V, TOLAGYIOTOV GE Tpid
EPOTNHOTO

I[Ipodtov, 11 dyYovg Kot TL HOPPNG YPNUATOOOTNON YPEWLOVTAL CIUEPH Ol UIKPO-
ueoaieg enyepnoelg otnv EALGOQ ;

Ag0tepov, TO1EG OLVATOTNTEG TIGTOTIKNG EMEKTACEWS £Yovv onuepa ot EAAnvikég
Tpameles ;

Tpitov, mo10¢ €ivar 0 OTOTEAEGUATIKOTEPOG GLVOLAGUOG UETPWOV TOATIKNG O OTO10G
Ba 1kOovOTTOOEL TIG YPMNUATOOOTIKES AVAYKES TNG TTPOLYLUOTIKNG OUKOVO LG ;

Mmropobpue va Adfovpe og onueio exkivicewg Tic Tpdceatec peréteg e Endeavor,
¢ Oliver Wyman kai towv PriceWaterhouseCoopers.

Kata v Wyman, 7000 EAAnvikéc pikpo-pecaieg emiyelpnoels, PLOGYIES, av Kot
VIEPYPEMUEVES, Ypelovial cuvolMk®g 12-13 dioekaToppdplol EVp® o VL 1010
KEQAAOLO, €Ml TAEOV TOV AVOYKOV TOLG CE KEEAAOLN KIVIOCEWMG KOl EUTOPIKES
YPNULATOOOTNGELS.

Or EAMvicég tpameleg, PETE TV avaKEPOAAIOTOINGT TOLG, UTOPOVV Kol TAAL Vo
TPOGEAKOGOVV  YPNUOTOOOTNGT, TNV ONOoid. VO TPOCPEPOLY GTNV  TPOYLATIKT



OWKOVOpiOL HE HOopeN OavelnkdV Ke@oAaiwv. To GUVOAIKO EKTIUMUEVO VYOG TV
SVVALLEL XPNUATOSOTHCEDV ALTMV, TOV CLUPATOV PE OEIKTN KEPAAOLOKNG ETAPKELOG
9 %, etvon mepimov 30 doekaToppvPLO ELPO.

[Mapdbvpo  emi  mAéov, un  aBpowotikod  davewouod MG TAEEMC
tov 20 dioekatoppvpiov evpo® and v Evpomaikny Kevipikr Tpamnelo (EKT)
OTOKAEIOTIKA Y10, TNV OO0VEOJOTNON KPOUECHI®V ENyEPNoE®V Umopel, LIO
TpoiToBECEIC VO avoilel amd Tov ZenTEUPPLO TOL TPEYOVTOS £TOVG, GTO TAMIGIO TOV
TPOYPAUUATOS OTOXEVUEVOY pokportpobéspmy oaveimv (LTTRO), mod amopdoioe
npocpato. 1 EKT. ITAnv Spme, to kepdiouo ovtd oev elvar duvatov va
KIvnTomomBovv ympig ot EMYEPNOELS TNG TPAYUATIKAG OUKOVOLIOG VO £X0VV ETOPKN
Bdon wWiov xeporoiov . Xy ocvykpoOtnomn ¢ PACE®S OLTNG UTOPOVV V.
cuvelo@épovy Topovg N Evponaikt Evoon Hécm g «cupemviog ETOPIKNG GYECTO»
v o €t 2014-2020 xabwg ko to véo EAAnvikd Emevovtikd Tapeio ko, yloti oy,
10 Xpnuatiotiplo AOnvov.

To mepifdrrov o10 omoio eAmilovpe va eAkboovpe tor KepAilowa avtd opiletal amod
UEPIKES KPIGULES TAPAUETPOVG :

Metd and €51 pOVIOL VTTOY®PNGEMC, 1 TOPAYDYT] KOL TO EIGOOMHO £XOVV OpYiGEL Vol
av&avovroat.

H éhevon tovprotov otnv EALGSa B onueidoel Kot gET0g pekop.

H dwopkng Bertimon twv dnuociov otkovopuk®mv 0o eépel mepattépw avaPaduicelg
OTNV TIOTOTIKN 0EOAOYNCT TG YOPOS Kol, OTASIOKE, TEPAUTEP®D HEIMON TOV
EMTOKIMV.

Télog, etvar edAoyo va mpooPrémel kaveic o doTnPNOIUN UEIMON TG GLVOMKNG
POPOLOYIKNG EMPaPHVGENMC TNG OKOVOUINC.

2T0V oYedaoUd TNG TOMTIKNG LG YPNUOTOOOTNGEMVY €lval ¥PNOIUO VO, EYOVUE LT
oYV Hog OVO aKOUT YOPOKTNPLOTIKA TG EAANVIKNC TEpINTOCEWS :

[Ipotov, xatd v Endeavor, m EAAnvikn owovopia ypeialeton Alyodtepeg Ko
LEYOADTEPEG MKPO-LLECAIES EMLYEPNCELS.

Agbtepov, watd tovg PriceWatehouseCoopers, o apilBudc tov pHKpoUESAi®V

emyepnoenv oty EAAGSa, ot omoieg emélnoav g 1M kpicemc g teEAgvToiog
eCaeting, stvat 0mposdoKNTMS VYNAOC.

Y10 gpotiuato wov tifevtal n onuepwvn cvlptmon 0o dDGEL, TOTEL®, TEIGTIKEG
anaviioels. Edyopot koA emtvyio otic epyacieg tov cvvedpiov. Ilapokald tov
Avarminpot Yrovpyo Owovopik®v k0plo Xpnoto Xtaikovpa va AdBel Tov AdYo.

20G ELYOPLOTO.



20 Tovviov 2014
GRFORGROWTH : FUNDING SMEs
Welcome Message

lakovos G. Georganas, Chairman Athens Exchange Group, Vice Chairman Piraeus
Bank Group

Let me welcome you, on behalf of the organisers, to the conference
GR FOR GROWTH : Funding SMEs.

I wish to thank you for taking the time to attend our meeting. | wish, especially to
thank :

the more than 350 entrepreneurs managing small- and medium-sized enterprises who
are with us today,

the 57 panelists, speakers and discussants,
the representatives of European Union institutions
and the representatives of the Greek government.

The Athens Exchanges Group (ATHEXGROUP) was delighted to be called to
organise our present conference jointly with the Greek Ministry of Finance, with the
support of the Task Force for Greece of the European Commission and under the
auspices of the Greek Presidency of the Council of the EU.

Our dicussions will seek answers, inter alia, to at least the following three questions :

First, what is the size and the form of the funding needed by small- and medium-
sized enterprises in Greece today?

Second, what is the potential of Greek banks to extend credit today ?

Third, what is the most effective mix of policies that will meet the financing needs of
the real economy ?

We can take as our point of departure the recent studies of Endeavor, of Oliver
Wyman and of PriceWaterhouseCoopers.

According to Wyman, 7000 Greek small- and medium-sized viable, if overindebted,
enterprises need a total of 12-13 billion euro in fresh equity capital, on top of their
needs in working capital and trade financing.

Greek banks, after their recapitalisation can, once again, attract financing that they
will, in turn, channel to the real economy in the form of debt-capital. The estimated
total volume of this potential for credit expansion, consistent with a capital adequacy
ratio of 9 %, is about 30 billion euro.



A window of additional, if non-cummulative, financing of the order of 20 billion
euros by the European Central Bank (ECB), exclusively for lending to small- and
medium-sized enterprises may, under certain conditions, open, starting in September
of the current year, within the framework of targetted long-term loans recently
decided upon by the ECB. However, that capital cannot be mobilised, unless the
real-economy enterprises that will borrow it already command an adequate base of
equity, risk capital. Part of the resources that will constitute that risk-capital base can
come from European Union funds through the “Partnership Agreement” for the years
2014-2020 as well as from the newly constituted Greek Institution for Growth and,
why not, from Athens Stock Exchange.

We are hoping to attract this capital to an economic environment delimited by certain
critical parameters :

Following six years of continuous drops, output and income in Greece have started
growing again.

Tourist arrivals will, this year, reach a new record level.

The continuing improvement of public finances will further improve the credit rating
of Greece and will entail, by degrees, further reductions in interest rates.

Last, it is now reasonable to expect some sustainable reduction of the tax burden on
the economy.

In choosing our financing policies we need to keep in mind two special features of
the Greek case :

First, according to Endeavor, the Greek economy needs fewer and larger small- and
medium-sized enterprises.

Second, according to PriceWaterhouse Coopers the number of small- and medium-
sized enterprises in Greece that have survived the crisis of the last six years is
unexpectedly high.

| believe our conference today will provide convincing answers to many outstanding
questions. Let me wish success to our conference and invite the Alternate Minister of
Finance, Mr Christos Staikouras to take the floor.

Thank you.

20th June 2014



