NEPIFPAMMA MAOHMATOZz

(1) FENIKA
IXOAH | EDAPMOIMENQN MAGHMATIKQN KAI ®YZIKQN ENIZTHMQN
TMHMA | EOAPMOIMENQN MAOHMATIKQN KAI OYZIKQON EMIZTHMQN
EMIMNEAO XMNOYAQN | MEeTQMTUXLOKO
AMMZ | Financial Technology
KQAIKOZ MAGHMATOZ | 9598 EZAMHNO ZNOYAQN | 3
TITAOZ MAGHMATOZ | Valuation of llliquid PEVC Equity Securities
AYTOTEAEIZ AIAAKTIKEZ APAZTHPIOTHTEZ
OE TEPINTWOT) TIOU OL TILOTWTLKEG LOVASEG QTTOVELOVTAL OE SLaKPLTA UEPN EBAOMAAIAIES
ToU padruatog my. AlaAéEsLs, Epyaotnplakés AKHOELS K.ATL Av ot QPES NIZTQTIKEZ
marwrm’ég uovasbeg anovs'/u’wralt eviaia yia to 'odvo/\o rou’,ual?riuaroc AIBASKANIAS MONAAEZ
avaypayrte tig eBdouadiaics wpeg Stbaokadiag kat o oUvoAo Twv
TLOTWTLKWY HoVaSwv
ALoAEEELG — AOKNOELG 4 ECTS
Epyaotriplo 0
Epyaoieg 0
lMpoodéate oelpEg av xpetaotel. H opydvwaon Sibaokaliog Kot ot
SLbaktikég uéGobol mou xpnaLUomoLoUVTaL TTEPLYPAPOVTAL AVAAUTIKA OTO
(6)-

TYNOZ MAGHMATOZ

yevikoU urntoBdpou,

£LdikoU urtoBadpou, eLbikevang

YEVIKWY yvwoewv, avantuéng Seflotntwyv

EIAIKOY YNOBAGPOQY (yla pabrpata KateuBuvong)

MNPOAMAITOYMENA MAOHMATA:

Basic Finance and Corporate Finance Knowledge, Derivatives
Pricing, Financial Modelling, Investment Analysis

TAQIZIA AIAAZKANIAZ ko
EZETAZEQN:

English

TO MAGHMA NPO:MEPETAI ZE
QOITHTEZ ERASMUS

NAI [otnv AyyAikr}, wg UALKO peAéTng (reading course)]

HAEKTPONIKH ZEAIAA
MAGHMATOS (URL)

[Kataywpiote avdhoya)]




(2) MAOHZIAKA ANOTEAEZMATA

MoaBnolakd AnoteAéopata
Meptypagovtal Ta padnolakd armoteAéouata tov HadrUATOS Ol CUYKEKPIUEVES YVWOELS, SEELOTNTES KAl LKAVOTNTEG
kataAAnAou ermutéSou mou Fa AOKTIIO0UV OL POLTNTES UETA TNV ETULTUXT] OAOKATpwon Tou padriuartog.
SupBouAeurteite o Mapdptnua A
o [lepypaepr tou EnutéSou twv Madnolakwyv AnoteAeoudtwy yLa kade éva kUkAo ortoudwv oupgwva e to Miaioto
Mpoagdévtwy tou Eupwnaikot Xwpou Avwtatng Eknaidevong

o [lepypagpikoi Agiktes Enunédwy 6, 7 & 8 tou EupwnaikoU MAatoiou Mpoodviwy Awd Biou Madnong kat to Mapaptnua B

o [lepAnmtikdg 06nyos ouyypapric Madnotakwv AroteAeoudtwy

lvwoelc:
The students will get unparalleled insights into the real world of complex valuations
performed in the US and worldwide and hear from the Thought Leaders in this
space. Students will exposed to the following areas of interest:

e Quantitative Option Pricing Techniques

e Discounts for Lack of Marketability/ Lack of Control

e Dynamic Optimization Techniques

e Standard Valuation Practices/Calibration/Backtesting

Ag&Lotnteg:
The fundamental goal of this course is to:

e Provide an overview of the various types of capital structures/equity
securities/management equity awards that are part of complex business
transactions that are performed by the biggest institutional investors in the
world

e Provide a deep insight in all the quantitative valuations tools utilized for
standard or more dynamic asset pricing

e Provide thought leadership content in terms of
appropriateness/limitations/challenges of the various approaches and a
hands on experience in real world capital investment processes, risk
evaluation and attribution analysis, optimization assessment, relative value
bifurcation analysis and the foundations of optimal investor behavior with
practical applications

e Present case studies with the valuation of complex pre-IPO equity interests
and the application of various approaches contemplated within the duration
of the course.

e The students will get unparalleled insights into the real world of complex
valuations performed in the US and worldwide and hear from the Thought
Leaders in this space.

Fevikég IKavOTNTEG
AapuBavovtag Unoyn Tig YEVIKES IKAVOTNTEG TTOU TIPEMEL VA EXEL ATTOKTHOEL O TTUXLOUXOG (ONTWE QUTES avaypdipovtal oTo
Mapdptnua AutAwpatos kat tapatidevial akoAoUudwe) o€ rola / TOLEG Qd AUTEG ATOOKOTEL TO uddnua;.

Avagritnon, avaAuon kat cuv9eon Sebouévwy Kat SxebLaoudg kat Staxeipion épywv

TIANPOYOPLWV, UE TN XPHON KAl TWV aIapaitnTwyV SeBaou0G 0Tn SLAPOPETIKOTNTA KA OTNV TOAUNOALTIOHIKOTN T
TEXVOAOYLWYV ZeBaouog oto Puatko nepLBaAiov

lpooappoyrn o€ VEEG KATAOTATELS Enideién kowwvikng, emayyeAUartiknig kot ndkrg ueuduvotnTog
Anyin anopdoswv Kat evatodnoiag oe Yépara @uAou

Autovoun epyaoia A0KNon KPLTIKAG Kt QUTOKPLTIKIG

Ouadikn epyaocio TMpoaywyn tne EAEUTEPNS, SNULOUPYIKIG KAl ETOYWYIKNG OKEYNG




Epyaoia oe 6tedveés neptBaAlov
Epyaoia oe blemiotnuoviko neptBailov AMegg...
TMapdywyn VEwV EPEUVNTIKWV LEEWV

Ikavdtntec:
Me tnv erutuyn mapakoholBnon tou HoBpaTog KAAALEPYELTAL N LKAVOTNTA Lot
Mpocappoyn o€ VEEC KATOOTAOELG

Aqbn anoddoswv

Autovopn epyacia

Opadikn epyacia Ta§wvopnon

SxeSLoopnoG Kat Staxeiplon Epywv

SeBAOPOG 0T SLAPOPETIKOTATA KAl 0TNV TIOAUTIOALTLOMLKOTTOL

AoKNon KPLTIKAG KoL AUTOKPLTLKAG

Mpoaywyr tng eAeVBePNC, SNULOVPYIKAG KL ETAYWYLIKAG OKEYNG

Epyaoia oe 6teBveg mepBaiov

Epyaocia og Slemotnpoviko neptBailov

Mapdywyn VEWV EPEUVNTIKWV LOEWV

(3) NEPIEXOMENO MAGHMATOZ

Section 1: Quantitative Option Pricing Technigues

e}

Option Pricing Method — Combination of call options calculations based on the
relative risk characteristics, contractual economic rights and privileges of the various
equity classes as well as certain market participant and company specific
assumptions.

Current Value Method — Assumes an imminent liquidation event and the distribution
mechanics follow the contractual economic rights and privileges assuming
acceleration of vesting of equity awards upon the satisfaction of predetermined
vesting conditions.

Probability Weighted Expected Return Method — Involves estimating expected future
potential liquidation events of a company and weighting them by the probability of
each scenario occurring accounting for the uncertainty of the future cash flows of the
company. An assessment of different risk profile & return characteristics or waterfall
economics is necessary depending on the type of liquidity events.

Hybrid Methods — Combine multiple valuation techniques that cover the potential
spectrum of the exit strategies of companies under consideration and a modeling
application of various economic payoffs in order to derive fair value considerations
that are consistent with the market participants view as of the measurement date or
the date of the consummation of a contemplated transaction.

Section 2: Discounts for Lack of Marketability/ Lack of Control

e}

Quantitative Put Option Methods based on the Chaffee, Longstaff, Ghaidarov,
Finnerty or Asian Protective Put Option. — Estimate the risk profile of each equity
instrument with specific option pricing assumptions and infer a specific discount
relative to primary equity securities based on a combination of different parameters.

to primary equity securities based on a combination of different parameters.

Benchmark Studies: Multiple theoretical empirical studies across different time
windows and different specifications within specific range estimates depending on the




stage of the company, type of transaction etc.

Other Approaches: Quantitative Marketability —Discount Model (QMDM),
Nonmarketable Investment Company Evaluation (NICE) etc.

Section 3: Dynamic Optimization Technigues

e}

Multi-step Monte Carlo Simulation with various correlated variables: Simulation of
various variables in a correlated way and an application of different risk adjustments
depending on the risk profile of the underlying metric; application of size adjustments
or market participant characteristics for calibration purposes; illustration on antithetic
variate techniques and standard error minimization procedures.

Least Square Monte Carlo Simulation: Dynamic simulation technique to calculation
optimal payoffs of embedded derivatives either conditional or mutually exclusive.

Optimal Foresight Techniques: Dynamic simulation techniques that involve perfect
foresight assumptions and valuation of exotic-like option structures or more
sophisticated embedded derivatives.

Section 4: Standard Valuation Practices/Calibration/Backtesting

]

Calibration: Case study illustration with calibration of fair value indications to cash
considerations or purchase consideration in connection with contemplated
transaction

Mark to Market: Overview of valuation procedures for purposes of marking to market
subject equity interests as part of financial reporting requirements for the biggest
asset managers, private equity funds.

Backtest/Roll Forward: Various consideration for adjustments of Income/Market
Approaches when initiating fair value measurements or rolling forward valuation
models.

(4) AIAAKTIKEZ kot MAGHZIAKEEZ MEGOAOI - AZIONOMHZH

Mpoowrno pe npéowro, EE anootdoews

TPONOZz NAPAAOZHZ | Online-Virtual Lectures

EKNiSEVON K.ATL.

NAHPO®OPIAZ KAI ENIKOINQNIQN
Xprion T.M1.E. otn Aibaokadia, otnv
Epyaotnpiakn Exnaibevon, otnv Emkowvwvio

XPHZH TEXNOAOTIQN | Lecture notes and Specific Assignments from Lecturer

UE TOUG POLTNTES

OPFANQzH AIAAZKANIAZ n . ®oprog Epyacgiag
Hfgu:spd(gogrm ;va/\unkd 0 TPorog  Kkau CACHIRIOT Tt ESaurjvou
uédobol Stbaokaliag. . — .
AwaAééets, Sepwvdpla, Epyaotnpiakry Acknon, ALaAfEEELQ 13x4=52 ({)peq
Aocknon  Mebiou, MeAétn &  avdAuon MeAétn 13x4=52 wpeg
6BBAoypapias,  @povuotriplo,  fpaktikr | | Epyaocieg kot oikov 10x3=30 wpeg
(Torto¥€étnon), KAwwr Aoknon, KoAAurexviko . 0
Fovaotipw,  Mwabpoons  6iSaokalia, | [ EPYATTAPLO :

EKToUSEUTIKES ETULOKEWELS, EKmOvnon UEAETNG EKT[OVI‘]GF]/”(IPOUGL(IGI] 0
(project), Suyypaeri epyacias / epyaolwyv, Epvao(aq
KaAAwwexvikn nutoupyia, K.AT. "
EkmadeuTikég 0
Avaypagovtal oL Wpeg UEAETNG TOU @oLtnTr ET[I.OKE'lJJSI.q
yla kade padnotaxr Spactnplotnta kadwe Kot .
oL WpPEG pUn kardodnyoUpevNG UEAETNG OUUPWVOL EESTQCE S 3
UE TG apxEG Tou ECTS
SUvoho Mabruartog [ECTS>413)><2,2]

AZIOAOMHZIH OOITHTQN
Neptypapn e Stadikaoiag afloAdynong

Mwooa_A§loAdynong, Médodor agioAdynang,

Mwooa Aflohdynong: English
(yia pottntég Erasmus: AyyAad)

( commented [TK1: To be defined by NTUA




Alauoppwtikn 1 Supnepaouatiky, Aokiuaoia
MoMartAric  Ertidoyris, Epwtrioelg  SUvtoung
Andvinong, Epwtrioels Avdmtuéng Aokuiwv,
Enidvon  MpoBAnudtwv, [panty Epyaoia,
Ex9eon / Avagopd, [lMpogopwkr E&taon,
Anudoia Mapouoiaon, Epyactnpiakn Epyaocia,
KAwiknp  Eé€taon AoUevolg,  KaAAwteyvikn
Epunveia, AAMn / AAeg

Avapépovtat  pnta mpoobloplopueva KpLtnpta
agloAdynong kau eav kat ou givat mpooBaoua
QIO TOUG (POLTNTES.

Epyaoia kat’ Oikov: 20%

Ipartr E€€taon (emiluon mpoPAnudtwv): 80%

Na uTtdpyel pntr avadopd Twv mapandvw KpLetnpiwv
0TO mycourses
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