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GOVERNANCA

Ativismo direcionado

ganha mais espaco
nas companhias

Para John Wilcox, presidente da Sodali, aatuagao genérica
sobre governanca esta diminuindo. PatulianaEnnes ,doRio

Os acionistas brasileiros estdo
comecando a se tornar ativistas,
a exemplo de atuagdo ja consoli-
dada no exterior. Descobriram a
importancia e o alcance do seu
papel como agentes de gover-
nanca empresarial, em vez de fi-
car a mercé dos conselhos de ad-
ministracdo e de dérgaos regula-
dores. Por isso, as empresas bra-
sileiras devem comecar a sentir
com maior forca o impacto da
pressao exercida por esses acio-
nistas. Mas isso ndo é necessaria-
mente ruim, explica o especialis-
ta internacional John Wilcox,
presidente da Sodali, consulto-
ria europeia.

Ele acredita que a qualidade
do ativismo no ano que vem sera
superior e as companhias pode-
réo prever suas vulnerabilidades.

O especialista disse que o ati-
vismo direcionado e especifico
para cada companhia estd au-
mentando, enquanto a atuagdo
genérica sobre governanca se-
gue perdendo espaco.

Wilcox avalia que, had poucos
anos, o foco dos ativistas limita-
va-se a busca de direitos dos mi-
noritarios, politicas de gover-

nanga e transparéncia. Agora, o
leque de ambicoes esta sendo
ampliado e os ativistas passam a
querer discutir as estratégias das
companhias, a implementacdo
de politicas por parte do conse-
Iho de administracdo, no mode-
lo conhecido como “faga ou ex-
plique”, em que as empresas de-
vem seguir as melhores préticas
de governanga ou dar uma ex-
plicagdo convincente ao merca-
do motivo por que elas foram
deixadas de lado.

O porte dos acionistas, segun-
do Wilcox, interfere na sua ma-
neira de atuar ante as compa-
nhias. Usualmente, os pequenos
acionistas ativistas sao menos
propensos a lidar com as ques-
toées fundamentais do negdcio
da empresa em que investem.

“Eles sdo mais preocupados
individualmente com questoes
que os afetem diretamente. As
maiores instituicdes vao cada
vez mais estar sob presséo para
exercitar o direito de seus acio-
nistas com diligéncia”, disse.

Por outro lado, o que pode ser
considerado como ativismo ins-
titucional, realizado por gran-

des fundos de pensdo, acaba
tendo um peso maior, mais es-
tratégico, porque estes pedem as
companhias agdes de governan-
¢a para o longo prazo e cobram
das empresas que sejam coloca-
das em praética. E apesar de re-
presentarem uma fonte de pres-
sao mais forte do que os minori-
tarios, eles ndo deveriam chegar
a fazer parte do conselho da em-
presa, na opinido de Wilcox.

Wilcox trabalha no escritério
da consultoriaem Nova York e es-
teve no Brasil recentemente para
uma rodada de trabalhos sobre
ativismo de acionistas, quando
conversou como Valor . "Acredito
que as grandes instituicoes no
Brasil estdo prestando cada vez
mais atencao ao comportamento
das empresas em suas carteiras.
Eles ndo querem se tornar ‘insi-
ders’ na companhia. Usualmente,
acionistas ndao querem atuar no
lugar dos gestores da companbhia,
eles querem que os executivos e
os conselheiros fagam um bom
trabalho. Os grandes fundos sao
investidores, nao querem coman-
dar o negdcio.”

O especialista lembrou que

.

Para John Wilcox, os fundos de penséo nao deveriam fazer parte dos conselhos de administracao das empresas

um fundo de pensao até pode
querer ter candidatos ao conse-
lho se sentir que a companhia
esta sendo mal gerida. “Mas eles
ndo sao especialistas em gerir
negécios, é algo bem diferente
ter ideias para a companhia de
comanda-la.”

O presidente da Sodali defen-
de que as companhias estabele-
¢am um bom canal de comunica-
Gao com seus acionistas, ndo so-
mente para aproveitar eventuais
contribui¢des para o proprio ne-
gocio, mas também para evitar
que o acionista busque outros
canais para se fazer ouvir. Ele
considerou que o proprio ativis-
ta ndo deveria, por exemplo, pro-
curar a imprensa como primeira
opcao para tratar de assuntos re-
lativos a gestdo do negdcio.

“As empresas deveriam geren-
ciar seus acionistas assim como
fazem com seus clientes. Eles

ndo sao mais dificeis ou des-
leais”, disse. Seria preciso reali-
zar rodadas de encontros que
ndo se restrinjam a divulgacéo
de resultados trimestrais, além
de tracar um perfil de quem sao
0s acionistas com direito de vo-
to. Nesses encontros, além de
possibilitar ao acionistas acom-

panhar os relatérios de analise
feitos por investidores institu-
cionais, a companhia consegui-
ria garantir que o caminho
oposto também seja feito, dan-
do voz a administracao da em-
presa para mostrar com transpa-
réncia e visibilidade as medidas
néo financeiras da companhia.
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I'. Znavoudakng: “"SexaoTe Tov OMNAN
TOU X0ecg”

AeuTépa, 14 NogyBpiou 2011 - 09:56

Zuvévteudn oto Niko XpuoikonouAo

NIYEC HOVO NUEPEC PETA TNV EKTAKTN YEVIKI GUVEAEUGN TV PETOXWV TNG OMAIM AE nou ouciacTika enikUpwoE Thv
uhonoinon Tou PeyaAUTEPOU eNevOUTIKOU NPOYPAKMATOC OTNV I0TOPIa TNG ETAIPEIAG, 0 NPOEdPOC kal dIEUBUVHV
oUpBouAog Tou OpyaviopoU Mavvng Znavoudakng anokaAUNTE! TIC AEMNTOUEPEIEG TOU EYXEIPNHATOC: NWGE KAl HIE MOIEC
ouvepyaoiec Ba Eekivnaoel n Asitoupyia Tou dIkTUOU Twv VLTS, Noio HOVTEAO NPOKPIVETAI yia va UAOMOINBEi N €i00d0G
oTn diadIkTuakn ayopd, yiati n adeia yia Ta Aaxeia kai To ZuoTo Ba diekdIknBei YEow Kolvonpagiac kai, TEAOG, OE Molo
Uyog Ba diapopPwBEi TEAIKA 0 dAVEITHOC.

- Kupie Znavouddakn, n6co eUkoAo ATav va eEaCPAAICETE TN CUVAIVECSN TOV HETOXWV —Kal KUPING TOV
EEVV BEOHIKAOV NOU EAEYXOUV OUVOAIKG TO 58% TNG eTaIpEiac— yia Thv opOOTNTA Tou vEéou business
plan;

And TNV NpwTN OTIYKA NOU GUYKAAESAWE TNV EKTAKTN Y.0., DECUEUTNKALE va KAVOULE O,TI MEPVAEI AMnoO TO XEPI HAG
yla va evnuepwBoUv ol ETOXOI Jac. Asv apnoape aTo €\eog TNG Ayvolag onoladnnoTe anopacn. AIOTI o€ NOANEG
NEPINTWOEIG 0TO NAPENBOV avTIdpouaav ol HETOXO0I AOyw eAAINOUG evnuépwong. Ti kavape; Mepav Twv dIKWV Hag
npwToRoUANIV, NpocAdpape wg proxy manager Tn Sodali, n onoia pe T oeipd TnG NABE g€ Nagn HE TIG AVTIOTOIXEG
ETAIPEIEC MOU €KMPOOWNOUV TNV NAEIOVOTNTA TwV BECUIKWY Hag enevOUT®Y. H Kivnan auTr nou anodeixBnke
€EQIpeTIKA anodoTIKNA kal o€ guvduaopd We TNV NPOCBETN EVNUEPWTN NOU NAPEIXE TO THAKA ENEVOUTIKWV OXETEWV N
dloiknan, 1BlaiTepa Npo¢ Toug dUo PeyalUTePOUC PETOXOUG Wag, Tnv Capital kal nAéov Tn Silchester, kaTa@épape va
€Eaopaliooupe 0TI Ba nepvoloE OwaOTA TO KVUKA.

MapaA\nAa oUVEPYAOTNKAWE WE TEOOEPIC 0IKOVOUIKOUG ouhBoUAouc —Lazzard, Eurobank, Alpha Bank, Meipaiwc— ni
dU0 prveg npiv apxiooupye Tn dianpayudreuaon. AdBape reasoned opinion and 6Aoug kai fair value opinion and duo
(Lazzard, Eurobank). 'OAeC QUTEC 01 EVEPYEIEC €yIvav £yKalpa Kal €idAPE APKETA VWPIC NWE UNNPXE BETIKNA
avtanokpian, KaTl Nou NIoTONoINONKE TEAIKA e TV eNIKUPWON OAwV TwV BEPATWV PE €EQIPETIKA UWPNAG NOCOCTO.

Aev fTav UkoAo eyxeipnua. OPeilape va KpaTrooupe eEQIPETIKA AENTEG I00ppoNieC: and Tn Wia nAsupd
dianpayuaTteudpacTav Pe To Anpoaio, oTov EAEYXO Tou onoiou BpiokeTal To 34% TnG €TAIPEIACG, Kal anod Tnv AAAn
&npene va anodeioupe 0TI NpaypaTikd KIvNOnKape npog OMEAOG TWV HETOXWV |dAC.

- 'EXeTe N3N unoypawei Tn oUBacn He To AnHooio yia Ta VLTs. AuTo ongaivel 0TI Eekivioe n
avTioTpo®n HETPNON yia Tnv uAonoinon TnG enévduong. Moia eival Ta enopeva BRpara;

H oUpBacn uneypagpn TNV ENOPEVN TNG YEVIKNAC OUVEAEUONG kal RdN KaTaBAaAape To NPoBAENOUEVO anod Tn CUPPwvia
apxikd noood Twv 474 ekar. EUPW. TN GUVEXEI, Ba OAOKANPWOOUE TN ouliTNON HE TOUG NPAKTOPEG Yia To JiKTUO
Twv BIVTEOAOTTO. 'EXOUE 1ON €EeTacel av Ba TonoBeTrooUKE kal nooa VLTS aTa npakTopeia pac, SI0TI Unapxouv
kal {nTnuata aglonoinong Toug. Mnv Eexvape o1 €pxovTal aAAa 18,5 xINAdeg BivreoAdTTo nou Ba dwlolv ot
napaxwpicioUxoug ol ornoiol dev £xouv AAAo nepIBaPIo and To va Ta TONOBETHOOUV O€ XWPOUG ANOKAEICTIKNG
31GBg0NC £w¢ 25 pnxavnudaTtwy. Apa o KGBs NpAkTopac Npenel va okePOei NEpav Tou dIKoU TOU CUPPEPOVTOC Kal TOV
avtaywviouo. ©a culnTrnooups Aoindv AUeca e TOUG NPAKTOPEG Nola gival N BEATIOTN Kal GUYXPOVKG N TaxuTepn
AUon. AelTepov, Ba ano@acicoupe nolol Ba gival ol TEXVOAOYIKOI Hag GUVEPYATEC Kal TPITOV, MOIOUG XWPoug Ba
eMIAEEoUE yia Tn dnpioupyia Twv JIkwV Wag gaming halls. MapahhnAa, npénel va ano@acicoupe e noio brand Ba
€106ABOUE O AUTN TN VEa ayopd, va undpxel HIa OHOIOYEVAG TAUTOTNTA yIa OAOUG TOUG XWPOUG Hag Kal nwg 6a
dlapop@wBoUv o1 XwPol auToi, KATI nou Ba yivel JEow diaywviaTIKNG diadikaaiag. ZUvoNiKd, To UWog TnG ENEvOUONG



Ba Eenepdoel Ta 800 ekat. eUpw, I0WC N HEYaAUTEPN Mou yiveTal onpepa otnv EAAada. Navtwg, To “pucTikd” oTa
VLTs €ival To nepIEXOMEVO Kal N BE0N Twv KATAOTNHATWY. Acv Ba apriooupe aTnV TUXN kaveva and Ta duo. O OMATI
Ba €ival og BE0N aKOWN KAl O€ TPEIG INVEG anod ONEPA va €xel O ASITOUPYIA APKETA WNXAVAKATA, EVTOG Kal EKTOG
NPAKTOPEIWV.

- Ti npoodokATE TEAIKG and auTh TNV enEvduon;

Me Tn BorBeia Tng H2 Gambling Capital e&eTdoape diApopeg ayopég 6rnou undapyouy diktua VLT 's, JeTaEU aMwv
otnv Itahia, Tnv EABeTia, Tnv AyyAia kai enixelprioape —AapBavovTag unoyiv Tnv oIKOVOIKI CUyKUpia— va
JlanIoTWOOUE TO HEAOVTIKO HEYEBOG TNG ayopdc. ‘EXOUpE KAVEl TOUG UMOAOYIOHOUG HAG Kal ival 0To XEPI ag va
HEYIOTOMOINOOUKE TO OPeAOC. ‘000 yia Ta pnxavnuara, Sev £X0UUE akoun anogaciosl v 8a ayopaaToulv 1 Ba
gvoikiaoToUv. YNAapxouv ndapoxol nou Knopouv va avaAdBouv To TeXVoAoyiko pEpoc. H a&loAdynaon kai n TEAIKR
emoyn Ba yivel apeoa, wOTe va npayuaronoindei n Asiroupyia Toug To GUVTOHOTEPO duvaTo.

- Eival Ta VLTs n kiviTRpiog d3Uvaun Tou OMNAI yia Ta enopeva Xpovia;

Eival évag onpavTikog Topéag nou Ba enavanpoodiopicsl TNV ayopd Twv TUXEPWV NaIXVISIWV Xwpig au@iBoAia. ZTnv
ITahia €idape 0TI anekTnoe éva NoAU onpavTikd PEyeBOC, Xwpig va ennpedael Ta unoAoina naixvidia, avTiBeTa
Qu&NBNKE N GUHKETOXN TOU KOIVoU.

- NMwg oxoAMAleTe TRV NPooPuUyN TWV EAANVIK®OV Kalivo oTnv E.E. kata TngG “angubeiag avabeong Twv
VLTs otov ONAMN";

H OMAMM A.E. dev anokAeiel Ta kadivo va €ival JEPOG TwV Napaxwpnaolouxwv. Kal auTo €ival Jia eukaipia yia Toug
idloug, eav BewpoUlv OTI €ival €vag TPOMOC va CUPHETAOYXoUV aTnVv ayopd. O vopoc Aéel capeoTaTa OTl Ta kadivo
npoaTareUovTal JIOTI O [Ia aKTiva apKeT®V XINOUETpwY dev Ba UNAPXOUV XWPOl CUYKEVTPpwONG VLTS, népav Twv
onolwv npakTopeiwv Tou Opyaviopou. EEaMou, péow Tou OMAM kar Tne diadikaciag Twv napaxwpnoioUxwy yiveral
noAU KaAUTEPOG EAEYXOG, WOTE N EKPETAMEUCON TwV BIVTEOAOTTO va NpaypdTonoleiTal e évav Tpono nio JeTpionao,
kaTi nou emBupei kai n EAAnvikn MoAiTeia.

- Mg no16 Tpono Ba yivel TeAika n €icodog Tou OMNAIM oTo 31adikTUOo;

Epeic €xoupe Tn duvatoTnTa va diaxelpioToUE Kal Ta EvTeka naixvidla pag JECow Tou diadikTUou. EXOUuE OHmG AaBel
Hia cagr) anoégaon va pny Yivel auTo €1 Bapog Twv npaktopwv. O Tpdnog, Aoinodv, nou 6a dpacTnpionoinBoUie aTo
internet eival péow Tng Kaptag Maiktn. Me Tov TpONo auTo onolocdnnoTe BENEI Unopei va nponAnpwael Tn
OUMMETOXN TOU, Va ayopdcel Jovadeg kal va CUUHETACXEI aTa naixvidia pe Tov idlo Tpono nou Ba To £kave kal aTa
npakTopeia, apa NANpwvovTag npopnBeia, NAnv 6noia wpa kai and onou emibupei. H ékdoon Tng Kaptag Maiktn giva
£TOIMN. ZUVTOHa Ba EVEPYOMOINOOUKE TOV WUNXAVIOWO, WOTE va unoaTtnpixBei To gyxeipnua kai va diacpaNoTei n
€EunNPETNON Tou NaikTn, N JIEKNEPAION TNG CUMKETOXNG TOU HEOW TNG KAPTAG KAl N AOPAAEId TwV ouvaAAaywv. H
gloaywyn TnG Kaptag Maiktn €ival napaAnAn dpdaon pe Tnv €i00d06 pag ato online betting. O OMAIM Ba pnel oTo
d1adikTuO ouvepyaldUevoG HE KAMOIOV UNAPXovTa PEYaAo napoxo. AKO[N Oev €xoule KaTaAngel nolog Ba sival auTog.
"Exouv Yivel OpwG o1 NPOEPYAcieC kal akoAoUBwES va oAokAnpwBoUV kal ol enageg Pe Tpanela-cUPBoulo. EipaoTe
KovTd.

- Méoa oTo piva ARyel n npoBsopia ekdNAMONG evOIAQEPOVTOG Yia TO JiaymwvioHo yia Ta KpaTika Aayeia
Kal To SuoTo. TI okonevel va npa&el n eraipeia;

©a ouppeTaoYoUuKE 0TO dlaywvIopo. Aedopévng OUWE TNG OIKOVOMIKNG ouyKupiag, anogacioape nwg dev XpeialeTal va
(POPTWOOUE TNV €TAIpeia KE Evav unepBoAiko daveliopo. ‘ETal, {nTrioape anod diebveic kal EAANVIKoUG OMIAOUG va Jag
EKQPACOUV TO EVOIAPEPOV TOUG WOTE VA NPOXWPNOOUKE O £va joint venture nou Ba nepiAapBavel T duvatoTnTa
XPNHATIKAG CUMKETOXNG KAl VA HOIPACTOUME TNV EUNEIPIA TOUG OTN dlopywvwaon Twv Aaxeiwv kal Tou ZuoTto. O ONAT
0a oupPETACXEl O €va NOCOCTO O€ AUTN TNV Kolvonpagia. YNapXouv apkeTEG NPOTACEIC. AUTH ThV NEPIodo
npoonaboUpE va opIoTIKOMOINCOULE TO NAGICIO TNG CUVEPYATIAG yia va UNOPECOUE OTN OUVEXEIA va KATABETOUE
npoTaon ekdNAWONG vOIAPEPOVTOC.

- 'EXeTe KATaANEEl OTO XPNHATOJOTIKO OXNHA YIA THV KEQAAAIAKN EViOXUON TNG ETAIPEIAG;

"Exoupe oxedOV OpIOTIK) CUHP®VIa Kal BPIoKONACTe 0To OTAdIO va ENIAEEOULIE Noiol AANOI Ba CUPETACXOUV NEpav
TWV €NIKEPAANG TOU OXNKaTog Tpanelav. Ze kabe nepinTwan, dev 6a PBACOUNE e Kaveva TPOMO OTO Noood Twv 600



€KAT. EUPW MOU {NTrOAKE va gykpivouv ol PEToxol. Oa sival apkeTa xaunAoTepa, Aiyo nio navw and 1o picd. Ta
OlaBEoiya TnG eTaipeiag, o NEPIOPIOKOG TNG CUMKETOXNG HAG OTO ZUaTO O€ £va NogoaTd aTnv Kolvonpagia kai n
Heiwon Tou pepiopaTog nou Ba diaveipoupe, nepiopilel Ta £€60da kal Apa TIG anaiTioelg. 'Hn £XOUME HIa pEUCTOTNTA
HEoa OTO TPITO TPIKNVO APKETA KAAM. ZnuelwTEOV OTI TO SIACTNA QUTO €ival CUYKPITIKA adUvapo, EXOUKE UNpoaTa
Hag OJWC TO TETAPTO TPIUNVO Onou Ba evioXuBoUv akoun NEPICOOTEPO TA TAMEIA Uac.

- Z€ nolo oTadio BpiokeTaAI 0 S1IAYWVIOHOG yia TNV avadeign TexvoAoyikoU nNapoyou;

"Exouv kaTaTeBei 01 NPoapopeC anod Touc dUo unowngioug Kkai yivetal n agilohoynaor) Touc. H uhonoinon Tou
dlaywviopou B8a oAokAnpwOei kavovikd.

- Od CUHQPWVIOETE, NAVTWG, HE TH NApATiRpnon nwg To didoTnua auto o ONAI £xel avoi&el noAAa
HETONA...

AIOTI TOPA EPPAvioTNKav AuTEC 01 EUKalpiec. ‘'OTav 0AOKANPWOEl TO EMIXEIPNUATIKO Pac nAavo, Ba npenel va
Eexaooupe Tov OMAT Tou xBec. O1 KIVAOEIG MoU yivovTal Orfpepa €xouv wg oTdoxo o Opyaviouoc va anokThoel
auTovopia duvapewv og OAa Ta enineda. BpiokOUAOTE akoun aTnv apxn.

nikos.chrissikopoulos@capital.gr

http://www.capital.gr/news.asp?id=1328558
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| Milano
ueassemblee alle spalle, nove all'orizzonte. Con un
D ruolino dimarciachepromette bene. Molto. Perap-
provareil bilancio diAnsaldo Sts e rinnovare le cari-
che sociali si e presentato il 17% del capitale in mano agli
investitori istituzionali (Finmeccanica controlla il 40%).
Ancoradipili per Telecom Italia, quando, martedi scorso,
e intervenuto in assemblea il 20% di capitale istituzionale.
Poco sottoil 22,5% nelle mani del socio diriferimento Tel-
co. Una partecipazione cosi massiccia che fino all'ultimo
ha tenuto sul filo del rasoio I'esito della votazione. Giovedi
perapprovare il bilancio di Prysmian si & presentato in As-
semblea il 55% del capitale e I'assise ha deciso di permet-
tereal cda dipresentare una proprialista. Come gia e nelle
possibilita del board di Telecom.

«E la diretta e positiva conseguenza dell'introduzione
del record date», spiega Massimo Menchini, responsabile
corporategovernancediAssogestioniche commentail re-
cepimento della nuova direttiva europea entrata in vigore
lo scorso 31 ottobre semplificando la registrazione per la
partecipazionealleassemblee: basta di-
chiarare il possesso delle azioni sette

I.I[Ia '0“? giorni prima della convocazione. Poi,
di nuov _ subito dopo la registrazione, i titoli tor-
e':"a"“ nano disponibili. «<Con questa flessibi-
ne bt;?rd lita — prosegue Menchini — gli investi-
opiR toriistituzionalivengonoinassembleae
trasparenza

votano. Insomma siedimostrato quello
che ripetiamo da anni: il vero ostacolo
allapartecipazioneerailbloccodeititoli». Finoal 2010, era
necessario il deposito delle azioni diversi giorni prima del-
I’assemblea con blocco dei titoli che — di fatto —arrivava
aquasiduesettimane. Unasituazione chespingevaigran-
di investitori a depositare solo una parte dei titoli in loro
POSSESSO.

Con il record date cambia il ruolo e il peso dei proxy ad-
viser, le societa come Iss che suggeriscono — sulla base di
una loro analisi - come votare agli istituzionali. Eancora
pit centrale diventa la missione di chi, come Sodali, non
raccoglie deleghe di voto ma supporta le societa quotate
nel fornire maggiori informazioni agli investitori sulle de-
libere assembleari e fornire assistenza alle stesse societa
affinché si uniformino sempre piu alle best practices di
Corporate Governance. «InItaliaaregimelapartecipazio-
ne degli istituzionali raddoppiera», dice Andrea Di Segni,
responsabile Operations di Sodali. Un’affermazione sup-

ssemblee, la riforma Ue funziona
i fondiin assembleaenei cda

E’ bastato rendere meno rigide le norme sul deposito dei titoli e la presenza degli istituzional
si e fatta massiccia e ha cambiato molte cose: da Telecom a Parmalat. E oratocca a Eni e Enel

portata dai numeri dei paesi vicini. In Olanda il record da-
fe ¢ stato introdotto nel 2007 e la partecipazione assem-
bleare media & passata dal 35,9 al 43,4%, lo scorso anno e
salitaal49,9%. MeglioancoralaFrancia, passatadal48,8al
56,1% e arrivata nel 2009 al 62% con incrementi medi del
31%. «L'impatto—prosegue Di Segni—sara sempre mag-
giore, ma soprattutto per le societa con un largo flottante,
comeEni, Enel, Mediaset. Dicertol’effettononsaralo stes-
so per le piccole e medie quotate. Ovvio e che, adesso, si
porranno nuovitemiin terminidigovernance perché sen-
za una vera maggioranza gli azionisti di riferimento non
potranno piu avere il controllo assoluto delle assemblee.
A cominciare dalle convocazioni straordinarie per le qua-
liservono idue terzi dei voti: «IJl management — aggiunge
il manager di Sodali — dovra quindi fare attenzione, so-
prattutto quando vorra far approvare delibere che il mer-

cato percepisce come ostili».

Nel caso Telecom, poi, i fondi hanno portatolaloro lista
al40% eleggendo tre consiglieriindipendenti: «<Unrisulta-
to che testimonialabonta dellalista”, dice Menchini. «Ba-
sti guardare il comportamento degli amministratori indi-
pendenti e dei sindaci eletti dai fondi comuni d’investi-
mento». Dalle prese di posizione di Zingales su Telecomal
ruolo di Paola Sapienza, Cesare Calari e Carlo Carraro nel-
la vicenda Generali. «L.'unione di tanti gestori stempera
ogni conflitto d’interesse e permette la massima liberta
d’azione». Insomma, € un processo probabilmente irre-
versibile che avra un banco di prova nelle prossime as-
semblee per le quali Assogestioni ha presentato una lista:
Mediaset che rinnovera il collegio sindacale (candidato
Mauro Lonardo), Pirelli (in
corsa per il cda Franco
Bruni, Elisabetta
Magistretti, Fran- i
cesco Profumo e g # 2
Pietro Guindani), @™
Generali (Eugenio
Colucci come sin-
daco), Enel Green #&
Power (Luca An-
derlini, Daniele
Santosuosso e
Laura Iris Ferro
per l'integrazio-
ne del cda), Enel
(Angelo Maria Tarabor-
relli, Alessandro Banchi e
Pedro Solbes per il cda),
Eni (per il cda Alessan-
dro Profumo, France-
sco Taranto e Alessan-

Domenico
Siniscalco

dro Lorenzi, peril collegio sindacale Ugo Marinelli Giorgio
Silva), Finmeccanica (Paolo Cantarella, Silvia Merlo, Mar-
co Iansiti, Christian Streiff per il cda), Saipem (Mauro Sac-
chetto, Maurizio Montagnese, Michele Volpi per il cda,
Mario Busso peril collegio sindacale) e Parmalat (Gaetano
Mele, Nigel Cooper e Paolo Dal Pino per il cda, Mario Stel-
laRichterperil collegio sindacale). Perilmomento perd gli
istituzionali preferiscono mantenere unbasso profiloeac-
contentarsi di un ruolo di minoranza. Poisi vedra.

«Gli azionisti sono pil tranquilli quando le societa in-
centivano la partecipazione degli istituzionali», dice John
Wilcox, presidente di Sodali. «<Adesso & importante che il
processosiconsolidi, manon credosipossatornareindie-
tro. Si dovra fare anche una riflessione generale sulla go-
vernance e sul premio di maggioranza. Ma intanto gli isti-
tuzionalihanno capito che il voto @ un dovere nei confron-
tidelmercato edeiloro clien- ‘
ti. Si tratta anche di una que-
stione di fiducia». Una que-
stione che rende delicata la . ;
scelta dei candidati di mino- . dice Fise-Mib
ranza. Un processocheAsso- 23000
gestioni gestisce con il comi-  22.000
tato di Corporate Governan- 21 0oo -
ce e il referente Guido Giu- f A2
bergia di Ersel. La selezione 20'000,. iy
parte dalla rosa di 5-6 nomi  19.000 §!
che 1 cacciatori di teste di
Egon Zehndersottopongono PR
al comitato in base alle com- "10
petenze richieste.

Per entrare in lista i candi-
datidevonoaccettareilregolamentodiAssogestionie non
possonosederein piu di tre consigli. Inoltre, perso il requi-
sitodiindipendenzanon possonoricandidarsi perlo stes-
soboardconun’altralista. <Amministratoriesindacidimi-
noranza — rilancia Menchini — dovrebbero essere il faro
dellacorporategovernance. Dicertononsonoliste chevo-
gliono andare contro il management: puntano a eleggere
quotediminoranzachetutelinogliinteressidituttigliazio-
nisti». Di certo dal 1996, quando in Eni entro il primo con-
sigliere di minoranza, e stata fatta molta strada. Come —
per esempio — la conquista da parte delle minoranze del-
la presidenza del collegio sindacale: «Finita la stagione as-
sembleare, cisaral’'occasione di migliorare ulteriormente
la normativa italiana nell’ambito della revisione della leg-
ge che recepisce la direttiva Ue sui diritti degli azionisti».

Un anno di Borsa
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Cuidado
com eles

Caso PDG mostra que ¢ importante atentar
para o poder dos proxy advisors

Por Silvio Muto

s firmas especializadas em recomendagéo de votos em assembleias de acionistas, tam-
bém conhecidas como proxy advisors, funcionam como oraculos para investidores de
companhias sem controladores definidos. Seu papel na cadeia deciséria dessas empre-
sas é preponderante, ja que grandes investidores institucionais, detentores de participacdes
em intumeras corporacdes, se baseiam nessas consultorias ou confiam totalmente a elas a
dire¢ao de um voto. Estudos estimam que mais de 10% dos votos de acionistas nos Estados
Unidos seguem orientacdes da Institutional Shareholder Services (ISS, hoje pertecente ao
grupo MSCI), a maior proxy advisor do mundo. No Brasil, a atuacido dessas firmas sempre
foi timida, dada a forte concentrac¢io acionéaria das companhias locais, geralmente controla-
das por familias ou grupos empresariais. Aos poucos, isso parece estar mudando por aqui.
A inusitada assembleia de abril da PDG — em que os acionistas, de forma inédita, recusa-
ram a proposta de remuneracio dos administradores — é um sinal dessa mudanca de com-
portamento. A razdo apontada para a negativa foi a de que os investidores teriam votado no
automatico, influenciados pela recomendacéo feita pela ISS, que considerou pouco transpa-
rente o plano de salarios apresentado. No fim de junho, a PDG conseguiu reverter o placar, ndo
sem passar, antes, por um desgaste de imagem e uma rodada de contatos com investidores.
O episédio pode ter servido de licdo para outras empresas. A Sodali, prestadora
do servico de “proxy solicitation” — intermediacio de empresas e acionistas em
assembleias —, diz ter sido contatada, em junho, por trés companhias brasileiras
preocupadas com o poder dos consultores de voto. “Elas estavam particularmente
interessadas em compreender a atuagio dos proxy advisors, para evitar problemas
como os enfrentados pela PDG”, conta Hernan Lopez, diretor da regido da Amé-
rica Latina da Sodali. “Os tempos sdo outros. Acabou-se a época das assembleias
como mero cumprimento legal”, observa.
Com a maior pulverizacdo de capital de companhias no Pais, os proxy
advisors tendem a ganhar cada vez mais importancia no processo decisorio das
assembleias. Isso porque a expressiva maioria dos investidores estrangeiros,
notadamente os institucionais, se vale das recomendacdes dessas consultorias

para participar dos encontros. Eles ndo tém tempo nem material humano para
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analisar cada agenda de assembleia.
“Conheco investidores que votam
de acordo com a recomendacgéao dos
proxy advisors e nem olham a justifi-
cativa”, comenta Lopez. Mas s6 agora
algumas companhias estao se dando
conta disso. “A maioria das empre-
sas brasileiras ndo se importa com
o impacto das avalia¢bes dos proxy
advisors. Muitas nem dao retorno
quando entramos em contato para
pedir alguma informacao”, critica
Dwight Clancy, analista interna-
cional da consultoria de voto Glass
Lewis.

Uma companhia que presta aten-
¢do a essas firmas é a Odontoprev. A operadora de
planos odontolégicos procura fazer a convocagao
para sua assembleia-geral ordinaria um més antes
de sua realizacido, o dobro do prazo legal. “Isso é
importantissimo para os proxy advisors, pois lhes d4
um tempo maior para o embasamento de sua reco-
mendagio”, justifica José Roberto Pacheco, diretor
de relagdes com investidores (RI) da Odontoprev.
Logo quando é contatada, a empresa costuma organi-
zar teleconferéncias para dirimir as davidas. “Sem-
pre perguntamos proativamente se ha algo que pos-
samos fazer para futuros eventos nossos e pedimos
para ser informados de quaisquer a¢cdes dessas con-
sultorias a respeito da companhia”, afirma Pacheco.

A Embraer também divulga com pelo menos 30
dias de antecedéncia sua assembleia de acionistas.
Procurada pela reportagem, a area de RI da empresa
informou, por meio de nota, que busca satisfazer a
necessidade de informacdes que os consultores de
voto possam ter. “Fazemos questado de estar sempre
abertos ao didlogo com eles. O importante é pautar a
relagédo através da transparéncia das informagées.”

CONHECENDO 0 OUTRO LADO — Nos Estados Unidos,
as companhias ja estdo acostumadas a lidar com
os proxy advisors para evitar desentendimentos
com acionistas. “L4, praticamente todas as empre-
sas contratam os servicos de um proxy solicitor”,
declara Dwight Clancy, analista internacional
da Glass Lewis. Esse prestador de servi¢co tem
como objetivo ajudar as companhias abertas a
antecipar, administrar e explicar os efeitos das
recomendacdes dos proxy advisors para os acio-
nistas, montando estratégias para que o cliente
seja bem visto pelos investidores. “Ajudamos as
empresas a compreender os impactos de suas
propostas perante os acionistas”, esclarece Lopez.

A palavra-chave para a atuac¢do dos proxy
solicitors é proatividade. Eles fazem o meio de
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“A maioria

das empresas
brasileiras nio
se importa com
o impacto das
avalia¢des dos
proxy advisors”

campo para evitar desalinhamento
de informacoes entre investidores
e empresas. Antes das assembleias,
entram em contato com 0S pProxy
advisors, mandando todas as infor-
magdes relativas ao encontro. Depois
de um tempo, voltam a procurar as
consultorias de voto e pedem um
relatério provisério com os pare-
ceres acerca de todos os tépicos da
agenda. Se houver pontos de davi-
da, os proxy solicitors organizam
um conference call, envolvendo os
proxy advisors e os departamentos
juridico, de recursos humanos e
de relacdes com investidores da
companhia, para o esclarecimento das questoes.

ATUACAO CONTROVERSA — O fato de aconselharem
investidores em busca das melhores praticas de
governanca nao significa que os proxy advisors es-
tejam livres de acusacoes. Seu modelo de atuagao
suscita preocupacoes do xerife do mercado de ca-
pitais norte-americano, a Securities and Exchange
Commission (SEC), que estuda mudancas regulato-
rias para essa industria. No fim de 2010, a agéncia
colocou em audiéncia publica propostas para au-
mentar o monitoramento dessas firmas. Na mira,
estd o conflito de interesses decorrente da atividade
secundéria desempenhada por empresas como a ISS,
que, ao mesmo tempo, faz recomendacoes de voto
a investidores institucionais e oferece servicos de
consultoria de governancga as companhias, para que
consigam aprovacao de propostas em assembleia.
A questdo é até que ponto a independéncia dos
proxy advisors é mantida nessa situacio. O consul-
tor tenderia a sugerir votos favoraveis as empresas
que sao suas clientes? Os criticos gostam de compa-
rar a atuacao dessas firmas com a de alguém que pri-
meiro cria a prova para depois vender as respostas.

A ISS se defende, afirmando haver segregacao
entre as atividades de recomendacéo de votos e de
consultoria. Uma revisao feita em 2007 criou uma
“muralha de fogo” (firewall) interna, que separou
fisica e legalmente as equipes. Um departamento
especial, denominado Research Help Desk, foi
criado para controlar a comunica¢éo entre a ISS
e a ICS, que cuida dos servigos de consultoria.
“Os funcionarios da ISS e da ICS sdo proibidos de
discutir uma série de questdes, como, por exemplo,
a identidade dos clientes da ICS”, cita documento
divulgado pela empresa. Polémicas a parte, ja é
hora de os profissionais de RI se preocuparem
com esses agentes. O interesse de acionistas por
assembleias no Brasil esta apenas comecando.
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Os encontros anuais de acionistas no Bra-
sil estdo longe de ser um sucesso de pu-
blico — e, provavelmente nunca serdo.
Mas isso nio significa que a ultima tem-
porada de assembleias tenha sido tdo
monotona como de costume.

Acionistas minoritarios, em especial
0s estrangeiros, tiveram participacao mui-
to relevante ao vetar a proposta de remu-
neracio de executivos da incorporadora
PDG, por exemplo. Ja institucionais locais
pressionaram a Gafisa, também do ramo
imobiliario, a desistir de uma mudanca
no estatuto e conquistaram espaco indi-
cando novos conselheiros independentes
em diversas companhias, como BRF Bra-
sil Foods, General Shopping e Metaltdrgica
Gerdau, para citar alguns casos.

Nesta tultima temporada de assem-
bleias, a Valorlnveste acompanhou alguns
desses encontros. Em varios deles, a pri-
meira vista, chamou a atencio o amplo es-
paco destinado para receber os acionistas
e a quantidade de cadeiras vazias. Os luga-
res vagos, no entanto, nio significaram
quérum pequeno. Isso porque a opg¢io de
grandes acionistas, em particular os estran-
geiros, foi por votar via procuracao.

Pelo menos trés ingredientes comecam
a contribuir para que as assembleias deixem
de ser apenas protocolares, em que tudo
que é levado a votacdo é aprovado por una-
nimidade: a divulgacio de informagoes pré-
vias mais abrangentes sobre a pauta dos en-
contros; a existéncia de empresas sem
controlador definido; e uma presenca maior
de gestoras ativistas no mercado brasileiro.

A Comissdo de Valores Mobiliarios
(CVM) ja previa a participacdo maior de
investidores nesses encontros apos a edi-

¢do da Instrucio 481, que exige mais infor-
macdes sobre as pautas que sdo colocadas
em votacdo. “Intuitivamente, era o que a
gente esperava. E a palavra-chave é deta-
lhe. Porque antes, sem um roteiro mais es-
pecifico sobre o que divulgar previamen-
te, as companhias ndo davam todas as
informacgdes necessarias para o posiciona-
mento dos investidores, que as vezes pode
ser contrario”, afirma o superintendente
de relagées com empresas da autarquia,
Fernando Soares Vieira.

O perfil do acionista que comparece a
esses eventos pode ser dividido em al-
guns grupos. Advogados com procuragao
de investidores institucionais locais e es-
trangeiros sdo as figuras mais frequentes.
Além deles, gestores de fundos domésti-
cos, costumam marcar presenca. Tam-
bém vido as assembleias pequenos acio-
nistas individuais insatisfeitos, por algum
motivo, com a administracdo. Alguns
desses estiveram presentes - ou pelo me-
nos tentaram entrar - e se fizeram escu-
tar nos encontros de Petrobras e Vale (ver
destaques nesta e na préxima pdgina).

Mas, maioria dos casos, o pequeno in-
vestidor brasileiro ndo vai aos encontros.

Para Hernan Lopez, diretor para a
América Latina da Sodali, a tradicdo de
assembleias em ginasios, repletas de pe-
quenos investidores, é caracteristica par-
ticular da cultura americana. “Nos Esta-
dos Unidos existe essa tradicdo, porque
1a as pessoas investem em acdes ha cem
anos. Na Inglaterra, um pouco. Mas pelo
mundo, em outros paises da Europa e
América Latina, nio é assim”, afirma.
“Para o Brasil chegar a uma grande parti-
cipacdo, ainda levara tempo.”

Marcelo S. Barbosa, socio-fundador do
Vieira, Rezende, Barbosa e Guerreiro Ad-
vogados, tem a mesma percepcao. Ele des-
taca que nos Estados Unidos o investimento
em acoes é visto como uma forma de fazer
poupanca, enquanto aqui ainda é encara-
do como negbcio de compra e venda no
curto prazo por grande parte dos peque-
nos aplicadores de varejo.

“Fora os gestores de fundos, que tém
esse olhar para o investimento, a pessoa

Vencidos, mas presentes
Participacgao de pessoa fisica
anima encontro da Vale

Por Paola de Moura, do Rio

Houve disposicdo de alguns investidores para
ira assembleia da Vale. Mas alguns ficaram

de fora, como ossindicalista canadense

Wayne Rae (na foto aolado), representante
de trabalhadores da Valelnco, e o padre Dario
Bossi, que defende os direitos de moradores
de pequenas comunidades no Maranhao

que ficam as margens das ferrovias da Vale. O
advogado Danilo Chammas insistiu para que
eles pudessem entrar ao menos como ouvintes.
No dia do encontro, o presidente do conselho,
Ricardo Flores, explicou que pelaregraisso
ndo seria possivel e que o sindicalista possuia o
American Depositary Receipt (ADR), que tem
como titular o banco, e ndo a agdo na Bovespa.
Comisso, ndo seria possivel participar.

As 42 pessoas presentes representavam
60,35% dos acionistas com direito a voto.
Estavam I3 a Valepar, a Unido, a Caixa,
representantes de fundos de investimentos e

fisica ainda ndo teve tempo de aprender a
importancia de frequentar as assem-
bleias”, diz Barbosa. Em muitos casos, ob-
serva, o pensamento é de que a pessoa
tem uma fatia muito pequena da empresa
e, por essa razdo, nio precisaria partici-
par. “A energia que vocé gasta é propor-
cional a participacio que tem”,afirma.
Como a cultura de investimento em
acdes nio esta no brasileiro, ndo parece
aceitavel que a pessoa mude a sua rotina

em funcdo disso. “Ninguém vai pedir
para folgar no trabalho ou mudar sua
agenda para ir a uma assembleia”, diz
Barbosa, ressaltando que essa é a fotogra-
fia atual e 0 mercado brasileiro tem se so-
fisticado muito rapidamente. “Nio ficaria
surpreso se na temporada do ano que
vem esse retrato ja for outro.”

O avanco doméstico tem sido, de
fato, acelerado. Nio faz muito tempo, no
cotidiano das companhias abertas no

cerca de 15 acionistas pessoa fisica. A maioria
eram representantes de sindicatos ou de
comunidades atingidas pela Vale. Minoritarios
questionaram a proposta de publicaraatana
forma de sumario, sem as discussdes, mas
foram voto vencido. Karina Kato, representante
das comunidades atingidas pela CSA em Itaguai
(RJ). daqual a Vale é sécia, reclamou que a
empresa ndo é transparente. "E sempre assim,
uma ata sumdria. A gente repete as mesmas
coisas e ndo podemos interferir na pauta”,
afirmou. Clarice Cassab, professora de geografia
daUniversidade Federal de Juizde Fora, que
esperava debater com os outros acionistas
suas opinindes e que elas pudessem ter sido
divulgadas na ata. “Fiquei frustrada”, disse.

A aprovagdo daremuneracdode R$108,9
milhdes, que poderia ser polémica, ndo foi.
O minoritario José Teixeira de Oliveira, de
72 anos, velho conhecido do conselho e
chamado de Teixeirinha, quis saber quem
receberia a quantia. Os diretores, conselheiros
e assessores técnicos, explicou Ricardo
Flores. Pronto, aprovado. Apenas Teixeirinha
mencionou o nome do entdo presidente da
Vale, Roger Agnelli. "Grande homem, que nos
Ultimos dez anos levou a Vale aonde ela estd.”

Brasil, atradi¢do era ndo facilitar o aces-
so dos acionistas a empresa - o que in-
cluia as assembleias. Alguns extremos
tornaram-se lendarios, como o caso de
uma que marcou o encontro em um fe-
riado, as 10h, na regido Norte do pais.
Outra teria marcado no 12° andar do
prédio e desligado o elevador.

Hoje, as companhias tém feito esfor-
cos para atrair os investidores. O caso
mais emblematico dessa mudanca até
agora é o da Natura, que pelo segundo
ano fez um modelo diferente de encontro
com investidores.

A assembleia oficial da fabricante de
cosméticos também foi bastante formal,
rapida e com publico extremamente re-
duzido. Entretanto, em um evento para-
lelo, em que a reunido ordinaria foi trans-
mitida ao vivo em um teldo, a companhia
reuniu 250 pessoas por cerca de trés ho-
ras em uma de suas fabricas, a 30 km do
centro de Sio Paulo.

“Vim porque fui convidado”, disseram
varios acionistas questionados pela repor-
tagem sobre a presenca, destacando o fato
como inusitado. Diversos microacionistas,
com posicoes fracionarias, inclusive, foram
ao encontro, acompanhados de esposas e
esposos, além dos filhos.

Com seu vestido vermelho, dona An-
nita Cohn Rosenberg, de mais de 80
anos, chamou atencio dos participantes.
Ela viajou na noite anterior, do Rio de Ja-
neiro, para comparecer ao evento. “Que-
ro saber o que estio fazendo com o meu
dinheiro”, brincou ela, que também foi
consultora da companhia.

Para tornar o encontro mais atraente,
a Natura entreteve os acionistas com =

Flashes datemporada

Como transcorreram as assembleias de acionistas neste ano
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Data: 26 de abril

Maioria de acionistas presentes vota contra
afixagao de limite anual de remuneracdo

de R$ 30 milhdes, o mesmo valor de 2010.
Eles, na verdade, desaprovaram o fatode a
empresa nado divulgar a estrutura de salarios
conforme as exigéncias da CVM.

Data: 29 de abril

A empresa tem capital pulverizado e a
administracdo prop6s limitar a 5% do
capital o direito de voto de cada acionista.
Os minoritarios entenderam que a

gestao queria se perpetuar no poder,
pressionaram e a administragdo deixou
de apoiar a medida. A assembléia foi
remarcada.

Data: 25 de abril

Minoritarios se dividem em dois grupos,
um liderado pela Fama Investimentos,
outro pela Fator. Cada grupo elege um
conselheiro independente da empresa.
Dias depois, Mauricio Levi, o conselheiro
indicado pela Fama, ndo assume o posto e a
gestora vende a¢oes da companhia.

Data: 29 de abrril
A gestora de recursos Tarpon elege dois
conselheiros independentes na empresa.

Data: 25 de abril

Uma alianca de minoritarios ordinaristas e
preferencialistas aumentou a participagdo de
conselheiros independentes nos conselhos
de administracdo e fiscal da companhia.

Data: 8 de abril

Evento paralelo a assembleia oficial

reuniu 250 pessoas em Cajamar (SP),

com destaque para a senhora Annita

Cohn Rosenberg, de mais de 80 anos,

que explicou assim o que fazia la: "Quero
saber o que estdo fazendo com o meu
dinheiro”. Fundadores e o presidente foram
questionados e revelaram estratégias sobre
um novo sistema de distribuicao.
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“degustacdo” de produtos e com um show
de madsica instrumental, enquanto a alta
administracdo da companhia, que estava
na assembleia oficial, se deslocava de heli-
coptero para uma sessio de perguntas e
respostas com os investidores.

Sem davida, esse foi o ponto alto do
evento. O presidente da companhia, Ales-
sandro Carlucci, e também os cofunda-
dores Luiz Seabra, Guilherme Leal e Pe-
dro Passos tiveram que responder a
questionamentos variados sobre a estra-
tégia empresarial.

Ap6s ser indagado sobre a exclusivi-
dade do sistema de venda direta e de pro-
blemas de logistica, Carlucci reafirmou a
confian¢a no modelo de negdcios e apre-
sentou ideias para acelerar a entrega de
produtos. Outros trés acionistas pergun-
taram sobre a internacionalizacdo da
companhia, enquanto um quarto, que ha-
via viajado de Maringa (PR) na manha da-
quele dia, sugeriu a administracdo a en-
trada no ramo de alimentos funcionais.

Moacir Salzstein, diretor de governan-
ca corporativa da Natura, afirma que o mo-
delo do evento desenhado pela companhia
torna a reunido “mais dinimica e atrativa
aos investidores”, em comparacdo com 0s
encontros tradicionais.

A BM&FBovespa, outra assembleia
visitada pela ValorInveste, esperava uma
quantidade relevante de pequenos
acionistas para sua reunido. Distribuiu
cadeiras por todo o espaco onde fun-
cionava o seu pregdo, mas ndo conse-
guiu ocupar nem um quarto dos mais
de 200 assentos. Apesar de nio realizar
um evento como o da Natura, a bolsa
investe na divulgacdo de informacdes.

“Tentamos produzir um manual exten-
so, mas de contetido bastante claro e aces-
sivel ao pequeno investidor. E nos prepara-
mos para receber muitos deles”, afirma
Henrique Vergara, diretor juridico da
BM&FBovespa. Segundo ele, desde a as-
sembleia de casa lotada que aprovou a
unido da BM&F com a Bovespa, 0 encontro
deste ano foi o que contou com a menor
presenca de pessoas fisicas.

Questionado se o dia e horario escolhi-
dos para a reunido ndo seriam uma razao —
uma segunda-feira, as 15h —, Vergara diz
acreditar que o periodo da tarde é melhor
para realizar o evento do que o da manha.
E ressalta que, apesar da pouca presenca
fisica, a assembleia teve quérum de 48%.
“O percentual é relevante, tendo em vista
que somos uma companhia sem um con-
trolador definido.”

Com muitos dos acionistas represen-
tados apenas por procuracio, a reuniao
da BM&FBovespa foi protocolar, sem
questionamentos e apenas com algumas
abstencodes de voto. E 0s socios perderam
a oportunidade de discutir com todo o
staff da bolsa o momento atual da empre-
sa, em meio a noticias de consolidacdo
do setor no mundo e da previsio de uma
nova concorrente por aqui.

Este é s6 um exemplo de aspectos es-
tratégicos muito relevantes que podem ser
debatidos nas assembleias ordinarias. E en-
quanto a pessoa fisica fica a margem dessas
discussoes, os minoritarios ativistas pare-
cem cada vez mais atentos. Apesar de apa-
rentemente quietos, os advogados que car-
regam procuracdes podem fazer “barulho”
ao apresentar votos contrarios em algumas
matérias propostas pela administracio.

Pequeno e barulhento
Minoritario faz manifesto na
assembleia da Petrobras

Romano Allegro ja pode ser considerado o
minoritario mais conhecido da Petrobras. Dono
de um restaurante em Salvador, ele questiona
decisdes da empresa desde 2007, emrazao do
anuincio de umarecompra de agdes, no fimde
2006, que nunca foi realizada.

Na assembleia do ano passado, manifestou-se
contra a capitalizacdo da petroleira. No encontro
deste ano, apresentou manifesto cujo ponto
principal foi questionar o fato de a Unido receber
dividendos e juros sobre capital proprio apds o
gigantesco aumento de capital de R$ 120 bilhdes
da estatal, ocorrido em 2010.

O ponto de Allegro € que minoritarios entraram
comdinheiro na operagdo para nao terem suas
fatias naempresa diluidas. J4 a Unido participou
com a cessao da exploragdo de petroleo, sem
recursos efetivamente. Esses direitos que foram
cedidos s6 vao gerar resultados para a Petrobras
daquia cinco ou dez anos. No entanto, a Unido
recebe os proventos desdeja.

“Isso prejudicara indevidamente os dividendos

Isso ocorreu na reunido da PDG, em
que acionistas representando dois tercos
do capital da companhia rejeitaram a pro-
posta de remuneragdo de R$ 30 milhdes
para diretores e conselheiros, embora as
contas do ano anterior e todos os outros
temas tenham sido aprovados. A manifes-
tacdo ndo se deveu a uma discordancia
em relacio ao valor sugerido, explica Zeca
Grabowsky, presidente da PDG. O motivo,
segundo ele, foi a recomendacdo de voto

Edson Ruiz © Valor

apresentada pela Institutional Sharehol-
ders Services (ISS), empresa que presta as-
sessoria para investidores estrangeiros
participarem de assembleias.

“Essa foi a forma que a ISS encontrou
de se manifestar contra todas as empre-
sas que usaram a liminar do Ibef-Rio”,
afirmou o executivo, ao se referir a deci-
sdo judicial provisoria que permite que
empresas deixem de divulgar a remune-
racdo maxima, média e minima de dire-

ejuros sobre capital préprio pertencentes
aqueles acionistas que, de fato, capitalizarama
empresa”, diz Allegro em seu manifesto. Paraele,
a Unido ndo deveria receber os recursos até que
os barris do pré-sal passassem a contribuir para
os resultados da empresa.

A Petrobras contesta as consideragdes do
minoritario sobre a capitalizagdo. “A Unido
capitalizou a companhia com titulos publicos
federais com liquidez didria e essa possibilidade
foi aberta a qualquer acionista, ndo somente a
Unido", afirmou aempresa. Para a Petrobras, ndo
ha diferenca entre ser capitalizada em dinheiro ou
em titulos publicos com liquidez, que podem ser
transformados em dinheiro a qualquer momento.

Sobre arecompra, a Petrobras informa
que, a época, comunicou ao mercado que o
Conselho havia autorizado a recompra e que nao
houve, portanto, determinagdo para que esta
fosse realizada. Allegro tem sido um acionista
questionador ha muitos anos.

E ndo deve parar por ai. Nos proximos meses,
ele pretende anunciar a criacdo do Instituto
Brasileiro de Ativismo Societdrio. A ideia é abrigar
debates e demandas de pequenos acionistas em
relacdo a empresas de capital aberto. (APR)

tores e conselheiros de administracéo.
Fundos estrangeiros recorrem a insti-
tuicbes como a ISS porque tém bilhdes in-
vestidos em empresas de diversos paises e
pouco tempo para acompanhar todas elas.
As instituices tém politicas de voto pro-
prias, normalmente ditadas pelas praticas
de governanca internacional. Elas avaliam
a documentacio divulgada pela empresa e
dao seu parecer. No caso da remuneracao,
a analise parece simples. Existe uma deter-

minacdo para que a empresa divulgue; se
ela nio o faz, esta desrespeitando a norma.
Entdo, asugestdo é de voto contrario. E im-
portante, portanto, que a empresa esclare-
ca suas razdes para adotar quaisquer pro-
postas, ampliando assim o poder de analise
desses grandes investidores.

Na opinido da consultoria, a abertura
dessas informagoes, como pede a CVM,
estaria em linha com as melhores prati-
cas de governanca corporativa. “Para um
acionista, é razoavel esperar de uma
companhia aberta a informagdo do mais
alto salario pago a um executivo”, diz a
ISS no seu relatério.

Grabowsky afirma que o voto foi contra-
rio para dezenas de empresas pelo mesmo
motivo, embora o efeito pratico s6 tenha
ocorrido para a PDG. “Isso porque ela real-
mente é uma empresa com acoes pulveriza-
das e com estrangeiros detendo entre 75% e
80% do capital”, afirma. A companhia pre-
tende convocar nova assembleia para colo-
car o tema novamente em votacdo, em ju-
lho. Enquanto isso, tenta convencer a ISS a
mudar sua recomendacio de voto.

“NOs queremos tentar mostrar as con-
sequéncias da rejeicio em comparacio
com as informacdes que eu deixei de divul-
gar”, afirma o presidente da PDG, acrescen-
tando que conversou com acionistas que
costumam seguir a recomendacdo da ISS e
que entenderam o argumento da adminis-
tracdo. Se ndo houver saida negociada, uma
possibilidade é deixar de usar a liminar.

Outra empresa sem controlador que
estd amparada pela liminar do Ibef é a Em-
braer. Mas a assembleia, acompanhada pela
reportagem, transcorreu tranquilamente.
Dois representantes de investidores es- »
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Como transcorreram as assembleias de acionistas neste ano
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Data: 28 de abril

O minoritario Romano Allegro leu um
manifesto contra a aprovacao dos
resultados. As criticas sdo a condugdo da
capitalizagdo da Petrobras e ao
recebimento de dividendos pela Unido.

Data: 19 de abril

O sindicalista canadense Wayne Rae,
representante de trabalhadores da Valelnco,
e o padre Dario Bossi, que defende os direitos
de moradores de pequenas comunidades do
Maranh&o que ficam as margens das ferrovias
da Vale, ndo puderam entrar. Segundo a
companhia, nenhum deles comprovou ser
acionista. Grupo de minoritarios protestou
contra decisao de ata sumaria na assembleia.

Data: 14 de abril

Com barulho de minoritarios e ap6s uma
longa reunido, foi aprovada a modificagdo
no critério de apuragdo do reembolso a ser
pago aos acionistas que quiserem sair da
empresa via direito de recesso. Ele passou
a ser norteado pelo patriménio liquido, em
vez do valor econdémico.

Data: 26 de abril

Mesmo sendo uma das maiores empresas
da bolsa e sem ter controlador definido, o
encontro quase ndo atraiu pessoas fisicas e a
maioria dos acionistas optou por enviar um
procurador. Apesar de dois votos contrarios,
0s pontos propostos foram aprovados sem
dificuldade.

Data: 18 de abril

Uma das empresas de capital mais
pulverizado do mercado, ndo contou com
muitos acionistas presentes na assembleia.
Mas a auséncia mais sentida foi a da acionista
do barulho, Elizabeth Cruz de Oliveira, que
tinha feito varios questionamentos na
encontro que aprovou a fusao entre as duas
bolsas

Data: 29 de abril

Apesar de todos os problemas envolvendo
o banco, com suspeita inclusive de fraude
dos administradores, o encontro reuniu um
pequeno numero de participantes e houve
poucos questionamentos.
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Rua XV de Novembro, no centro da capital paulista, vista da entrada do prédio da BM&FBovespa, onde ocorreu a assembleia de acionistas
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trangeiros votaram contra a proposta de re-
muneracio e outras apresentadas no dia do
encontro, mas isso nido comprometeu a
aprovacdo. A empresa informou que os
itens da pauta foram sancionados pela
maioria dos presentes, que corresponde-
ram a 77% do capital social, sem ressalvas.

Dois casos de encontros mais, digamos,
animados, s6 que com desfechos diferen-
tes, envolveram Usiminas e Gafisa. As duas
empresas apresentaram sugestoes relevan-
tes de mudanga no estatuto. Em meio a um
grande volume de documentos, elas quase
passaram despercebidas.

A sidertrgica, de controle definido, que-
ria mudar o critério de calculo do reembol-
so de acionistas, de valor econdmico para
patriménio liquido. Ap6és uma assembleia
que durou bem mais do que o usual, e sem
o aval de minoritérios relevantes como Pre-
vi e CSN, a mudanga foi aprovada. Procura-
da, a Usiminas reiterou argumentos divulga-
dos na proposta de assembleia, dizendo que
amedida alinha seu estatuto com o da maior
parte das companhias abertas brasileiras,
“visa preservar o interesse da companhia e
de seus investidores” e esta de acordo com
alegislacdo e regulamentacdo da CVM.

Com capital disperso, sendo que ne-
nhum investidor possui mais de 5% das
acoes - o resultado para a Gafisa foi diferen-
te. Para proteger essa caracteristica de sua
base acionaria, a administracdo da empre-
sa propds limitar o direito de voto a 5% do
capital. Ou seja, se um acionista tivesse
mais do que esse total, ndo poderia utilizar
o excedente para votar matérias importan-
tes, como eleicoes de conselheiros e mu-
dancas estatutarias.

Entretanto, no entender dos minorita-
rios, a medida representava uma ameaca
ao direito de investir mais na companhia e
de ampliar sua participacdo nas decisdes.
Além disso, poderia perpetuar a gestdo da
empresa. Também nesse caso, a ISS deu re-
comendacio de voto contraria.

Em primeira convocac¢do, ndo houve
o quérum de dois tercos necessario para
a reunido da Gafisa. O encontro foi re-
marcado e a proposta, reapresentada,
como prevé a lei. No entanto, a pressiao
dos minoritarios foi ouvida e a adminis-
tracdo, em comunicado, retirou o seu
apoio a ideia.

“Nos refletimos sobre a reacdo, que
ndo foi positiva, dos nossos acionistas a
medida. Eles disseram que preferem que
cada acdo valha um voto e retiramos o
apoio a alteracdo”, afirma Duilio Calciola-
ri, diretor financeiro e de relacdes com in-

vestidores da Gafisa, que assumiu interi-
namente a presidéncia da empresa até
que o processo de transicio e escolha do
novo nome se complete. O assunto tam-
bém foi debatido com o0 novo conselho de
administracio da empresa, que tomou
posse ap6s a assembleia, que também ava-
liou que o apoio deveria ser retirado.

Calciolari destaca ainda que a adminis-
tracdo da empresa quis se proteger de um
risco que o acionista entende nao existir.
“Se 14 na frente um acionista tiver uma po-
sicdo relevante na companhia, a adminis-
tracdo também ficard em uma situacio
confortavel, uma vez que haviamos pensa-
do nisso”, diz o executivo. Ele ressalta que
todas as propostas apresentadas pela Gafi-
sa, a excecdo da limitacdo de votos, estdo
em linha com a reforma sugerida para o
Novo Mercado, em 2010.

Muitas vezes, a sensacdo que fica para
alguns observadores é a de que algumas
empresas nio procuram ouvir ou conhecer
a sua base acionaria, assim como muitos
investidores ndo querem ouvi-la. Lopez, da
Sodali, observa que é comum as empresas
estarem preocupadas apenas com 0 qué-
rum na assembleia. “Isso vem de uma tra-
dicdo brasileira de ter grupos com o con-
trole definido. O primeiro desejo é ter o
quérum, pois eles estavam certos de que o
percentual para aprovar as medidas estava
garantido”, observa.

Tanto PDG quanto Gafisa nio tém mais
essa figura de controle e, por essa razio, tive-
ram que readequar suas inten¢des. A Sodali
ndo faz aconselhamento de votos, mas pro-
cura aproximar o investidor da companhia.

Lopez avalia que boa parte das empre-
sas ndo conhece seus acionistas interna-
cionais. Os fundos tém suas politicas de
voto, que podem ir desde a s6 selecionar
paises com grau de investimento até a apli-
car em empresas que tenham em seu con-
selho 40% de membros independentes.
“Para a empresa, € interessante saber dis-
so. Pois, se ela indicar uma chapa com
20% de independentes, o voto sera auto-
maticamente contrario”, diz.

As assembleias sdo grandes oportuni-
dades de discutir as estratégias das com-
panhias e, no Brasil, os fundos locais cada
vez mais aproveitam as oportunidades
para ter voz nas empresas. O aumento da
fatia de minoritarios nos conselhos foi ou-
tra marca dessa temporada.

O HSBC e o fundo ACO Fimm elegeram
representantes na Sdo Carlos Empreendi-
mentos. Uma alianca entre preferencialis-
tas e ordinaristas permitiu o aumento de as-

sentos no conselho da Metaltrgica Gerdau.
Mas dois casos foram bastante emble-
maticos. Na BRF Brasil Foods, a gestora in-
dependente de recursos Tarpon elegeu
dois conselheiros. Enquanto a participagdo
da gestora nas acdes da companhia subia,
o mercado acreditava em uma disputa na
empresa, que tem entre seus principais
acionistas fundos de pensio. No entanto, a
convivéncia entre ambos tem sido afinada
e a proposta para as vagas de conselheiro
independente ja constava do manual da as-
sembleia. Ou seja, a eleicio foi pacifica.

As assembleias sao
grandes oportunidades
de discutir as estratégias
das companbhias listadas

Jano caso da General Shopping, os mi-
noritarios se dividiram em dois grupos e
cada um deles elegeu um conselheiro na
assembleia. Um grupo tinha a Fator no co-
mando, o outro, a Fama Investimentos,
que escolheu o s6cio Mauricio Levi. A as-
sembleia durou mais de sete horas, com a
empresa atenta a cada detalhe para saber
se toda a documentacio dos minoritarios
estava correta. Levi acabou por nio tomar
posse no conselho. Até o fechamento des-
ta edicdo, nem a companhia nem o execu-
tivo comentavam o assunto, mas as infor-
macOes sdo de que a General Shopping
teria exigido dos conselheiros a assinatura
de um termo de posse que previa uma
multa de R$ 2 milhdes em caso de des-
cumprimento do dever de sigilo. Esse tipo
de multa, na visdo de alguns advogados
especializados, seria indevida, uma vez
que o dever de sigilo esta previsto na Lei
das S/A e também é fiscalizado pela CVM.

Mas uma evidéncia de que ainda falta
disposicdo de acionistas a comparecer a as-
sembleias é o caso do PanAmericano. Mes-
mo ap6s a divulgacido das “inconsisténcias”
contabeis, da suspeita de fraude na adminis-
tracdo anterior e da troca de controle no
banco, o encontro anual de acionistas foi
pouco movimentado e com raros questiona-
mentos. As contas dos administradores e as
demonstragdes financeiras de 2010 - de um
Gnico més - foram aprovadas sem ressalvas,
assim como todos os demais itens da pauta.

A assembleia durou pouco mais de dez
minutos, sem contar o tempo de elaboracdo
da ata. O encontro reuniu cerca de 25 pesso-
as, incluindo profissionais do préprio banco.
(Colaboraram Mdrcio Anaya e Silvia Fregoni) m
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IN ASSEMBLEA
QUALCOSA
E CAMBIATO

Aumenta la partecipazione, in particolare quella dei
fondi. Le liste di minoranza diventano protagoniste.
Muove i primi passi la “democrazia societaria”

DI CAMILLA CONTI
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Telecom Italia hanno

sfiorato il ribaltone,

allassemblea di Prsy-

mian sono intervenuti
in massa, a quella di Terna hanno
messo fuori dal consiglio di am-
ministrazione un colosso come
I’Enel. Sono i fondi e gli investito-
ri istituzionali stranieri che, grazie
alle nuove regole sulla governance
assembleare, hanno moltiplicato
la loro presenza sparigliando le
carte del potere economico. Di-
mostrando che quando alzano la
voce e fanno fronte comune, an-
che 1 meno aggressivi riescono a
ottenere risultati sorprendenti.
Alla base c’¢ il recepimento della
direttiva comunitaria (2007/36)
sui diritti degli azionisti di mino-
ranza che ha introdotto in Italia il
meccanismo del record date. Ov-
vero: i fondi non devono piu tene-
re bloccate in portafoglio le pro-
prie azioni per un periodo piutto-

sto lungo al fine di poter votare in
assemblea.

Il record date scatta infatti una
fotografia dei soci e titoli posse-
duti sette giorni prima dei raduni.
Quel momento certifica il diritto
a prendere parte all’assise e lascia
libera la compravendita delle azio-
ni.

Ma quale effetto avranno le nuove
regole sulla geografia del capitali-
smo italiano? 1I vecchio adagio di
Cuccia per il quale “le azioni si pe-
sano e non si contano” rischia di
essere mandato in soffitta? E so-
prattutto: quali opportunita e pro-
spettive si aprono per i consulenti
legali che portano in assemblea la
voce di fondi e minoranze? To-
pLegal ha posto queste domande
ad alcuni dei maggiori esperti di
diritto societario. Partendo dalle
riflessioni di advisor di Corpora-

te governance come Georgeson e
Sodali.

LATTIVISMO E
UN’ALTRA COSA

«Attenzione a confondere la mag-
giore presenza dei fondi con un
maggiore attivismoy, afferma Ste-
fano Marini, responsabile per
I’Europa di Georgeson, la societa
internazionale di consulenza nei
servizi di shareholder response e
corporate governance advisory.
«La presenza, soprattutto degli
istituzionali esteri, ¢ fortemente
aumentata anche qualitativamen-
te perché le regole del gioco sono
cambiate: i fondi hanno trovato

STORIA DI COPERTINA

piu facile partecipare in assemblea
rispetto al passato dove si trovava-
no di fronte a un blocco. 'unica
forma vera di attivismo si € riscon-
trata nel caso Parmalat che pero ¢
una public company». E aumen-
tata l'intensita della partecipazio-
ne: «Circa il 60 -70 e in certi casi
anche 100% della loro posizione,
aggiunge Marini. Volumi che pos-
sono diventare importanti. «Que-
sti cambiamenti porteranno a una
riflessione sul voto di lista e forse
sara opportuno considerare un
correttivo come linserimento di
una clausola di proporzionalitax,
sottolinea Fabio Bianconi che
lavora a fianco di Marini. Le nuo-
ve regole impongono inoltre una
maggiore pressione sull’emittente
che dovra coccolare di piu i suoi
azionisti di minoranza attraverso
una collaborazione piu efficace.
«Una pressione sana. Anche i ruo-
li di proxy advisor, ovvero delle
societa che si occupano delle rac-
comandazioni di voto per clienti
azionisti di minoranza, andranno
analizzati con maggior attenzio-
ne. La stessa Assogestioni dovra
ripensare le sue linee guidar, ag-
giungono 1 consulenti. Secondo
gli esperti di Georgeson, dunque,
dopo una tornata assembleare cosi
ricca di cambiamenti ci dovra es-
sere un consolidamento perché
ci sara sempre piu capitale istitu-
zionale che arriva e si organizza
in maniera autonoma. «Le grandi
aziende quotate italiane non pos-
sono e non devono porsi il pro-

Anche i ruoli di proxy advisor
andranno analizzati con
maggior attenzione. La stessa
Assogestioni dovra ripensare le
sue linee guida

Stefano Marini
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Non si puo parlare di attivismo

ma di maggiore partecipazione.
Prima gli istituzionali domestici
erano ’ago della bilancia, oggi

non e piu cosi

Alvise Recchi

blema dei soci di minoranza solo
ogni tre anni. Cosi come i fondi
saranno sempre pit chiamati ad
esprimere puntualmente, e ad ogni
tornata, il loro voto. Assisteremo
quindi ad una duplice pressione

sia sugli operatori che sui fondi di
investimento stranieri. In partico-
lare sugli investitori istituzionali
che dovranno essere in grado di
conoscere bene le regole compre-
sa quella entrata in vigore a gen-

naio sulla possibilita di sollecitare
attivamente partecipazione e voto
sui temi all’ordine del giorno delle
assembleey», conclude Marini.

In prima linea nell’offrire consu-
lenza alle quotate nella gestione
delle assemblee ¢ anche Sodali ,
societa guidata da Alvise Recchi
che da undici anni segue alcune
delle principali societa quotate
con una grossa composizione di
azionariato estero. «Dieci anni
fa», sottolinea Recchi «c’era poca
partecipazione, oggi ci sono nuo-
ve tecniche e nuove dinamiche.
Non si puo parlare di attivismo
ma di maggiore partecipazione.
E una cosa ben diversa. Prima gli

Focus Georgeson

C'E CHI DICE NO

armalat, Generali, Telecom: sotto a chi toc-
Pca. Perché fra la lobby dei consiglieri indi-

pendenti, il piccolo esercito dell’Assogestioni
targata Siniscalco e gli investitori stranieri si stanno
aprendo nuovi varchi nella governance dei totem
della finanza e dellindustria. Ma chi puo alzare la
mano (e in qualche caso anche la voce) in assem-
blea? Llistituzione piu “pesante” nelle assemblee
italiane ¢ Banca d’Italia, con oltre 3 miliardi di euro
portati in nove differenti riunioni. L'impatto com-
plessivo dell’istituto ¢ stato pari all’1% sulla capi-

Concentrazione del quorum assembleare

Quanto pesano in % i gruppi di minoranza sul totale del flottante

Altri
51,6%

Dal 16° al 20°
5,7%

Dall‘11° al 15°
7,3%

Dal 6° al 10°
9,3%

talizzazione complessiva di Borsa delle societa del
listino principale, all’8,09% sul relativo flottante, e
di un decisivo 15% sul “quorum di minoranza” del-
le 9 assemblee in cui ha votato.

Il colosso americano del risparmio gestito Blackrock
si piazza al secondo posto tra gli azionisti di mino-
ranza maggiormente attivi nelle assemblee italiane.
Con 2,6 miliardi di euro, apportati tramite ben 67
diversi fondi gestiti e residenti in 7 differenti Pae-
si, Blackrock pesa per il 6,65% sul flottante vota-
to. Ben distanziate le altre istituzioni, tra cui spicca
Generali, i cui 49 beneficial owners hanno portato nel-
le 16 assemblee in cui tale gruppo risultava azionista
di minoranza 1,5 miliardi di euro, pari al 3,95% del
flottante complessivo.

Primi 5
8,1%
Amundi

3,8%

6,6%
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investitori istituzionali domestici
erano l'ago della bilancia in as-
semblea, oggi non ¢ piu cosi. Poi
ci sono i core shareholders che
sono dentro ai patti di sindacato
e soggetti come le fondazioni. Ri-
mangono gli investitori istituzio-
nali stranieri per i quali ¢ cambia-
to tutto. Con le nuove regole sulla
record date la loro partecipazione
¢ triplicata. Le liste di minoran-
za presentate da Assogestioni di-
mostrano che le minoranze sono
stratutelate. 11 cambio delle re-
gole ¢ soprattutto tecnico, fino a
ieri votavano esclusivamente 1 core
oggi cambiano gli scenari». Ma
per vederne gli effetti, ad esempio

sul fronte delle consulenze legali,
ci vorra del tempo. «Certamente ¢
destinato a cambiare il potere de-
cisionale in mano all’emittente. E
il suo livello di engagement, ovvero il
coinvolgimento e la condivisione
delle responsabilita. Per emitten-
te ¢ diventato cruciale conoscere il
comportamento delle minoranze
anche straniere. Quanto ai fondi»,
conclude Recchi, «devono votare
con responsabilita. Ma non credo
ci saranno grandi rivoluzioni».

MINORANZE E DEMOCRAZIA
Qualcosa, pero, ¢ destinato a

cambiare nel lavoro dei consulen-
ti legali. E i guru della Corporate

B Storia di copertina

governance sono pronti a racco-
gliere la sfida. Come lavvocato
Dario Trevisan, storico rappre-
sentante in Italia degli investitori
esteri che ha seguito da vicino la
vicenda Parmalat. «Con le nuove
disposizioni la presenza dei fon-
di ¢ aumentata considerevolmen-
te, pit in termini di volume che
prettamente numerici. Se gli anni
passati alle assemblee di Intesa o
Unicredit si presentavano con il
10% del capitale, quest’anno han-
no superato il 20 per cento. Si
tratta di dati significativi perché
danno la percezione di come pri-
ma ci fosse un collo di bottiglia».
Secondo Trevisan, le nuove regole

Sono solo alcuni dettagli della fo-
tografia scattata nel 2010 alle as-
semblee delle societa del Ftse Mib
dalla societa di advisory George-
son. Fotografia che mostra ancora
nel mercato italiano un’elevata con-
centrazione degli assetti proprietari,
seppure evidenziando un costante
ma leggero calo nel tempo: dal 49%
del 2005, gli azionisti di controllo
(sia di diritto che di fatto) arrivano
oggi a rappresentare mediamente
il 42,7% del capitale delle societa a
maggiore capitalizzazione, con un calo di circa il 13
punti percentuali nei cinque anni.

Ma come si comportano i soci di minoranza in as-
semblea? E in oc-
casione dei rinnovi
delle cariche socie-
tarie che si espri-
me al massimo
lattivismo assem-
bleare delle mino-
ranze. La seconda
materia che stimo-
la particolarmente
lattenzione  degli
analisti internazio-
nali, ed ovviamen-
te dei gestori in-
caricati di tutelare

Contrario

24.6% \

N—

Fonte: Georgeson - Ricerca FTSE MIB 2010

Voti delle minoranze sui compensi degli Amministratori

Astenuto

9.9% \

-

Non votante
Favorevole

0,
1.3% / 64.3%

interesse economico dei propri clienti, sono i com-
pensi degli amministratori (intesi sia come remune-
razioni che stock gptions e piani di incentivazione).
Un tema delicato per gli azionisti istituzionali este-
ri, quello dei compensi degli amministratori, dove
si concentrano maggiormente i voti negativi. Sei le
proposte sui compensi bocciate dagli azionisti esteri:
il piano di incentivazione di Fiat, le remunerazioni
del consiglio di sorveglianza di Intesa Sanpaolo, le
performance shares di Mediobanca, lo stock option
plan di Mediolanum e compensi degli amministra-
tori di Snam Rete Gas, I'incentive plan di Telecom
Italia. L’approvazione del bilancio non ha creato
problemi tranne in un caso, quello di Autogrill che
ha ottenuto 1’86,37% di voti contrari da parte degli
investitori esteri. Una decisione da ricondurre alla
mancata distribuzione degli utili in rapporto ai com-
penst ricevuti dal management. (c.c.) @
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Peso assembleare delle minoranze
Numero di assemblee analizzate e rilevanza % delle minoranze

Inferiore al 15%

Fonte: Georgeson - Ricerca FTSE MIB 2010

e Paumentata partecipazione pos-
sono avere delle conseguenze an-
che legali, «in quanto spostano al-
cuni equilibri di controllo laddove
non c¢’¢ un socio maggioritario in
caso di assemblea straordinaria. 11
voto dei soci “non core” con in-
teresse finanziario ¢ raddoppiato.
Cio imporra una maggiore atten-
zione ai temi di governance e a un
maggiore controllo degli assetti
proprietari alle liste di minoranza.
Noi rappresentiamo Assogestioni
e ci aspettiamo che in futuro il fe-
nomeno delle liste di minoranza
possa allargarsi a societa dove I'in-
teresse a presentare una lista fino-
ra non c’e stato». Negli altri Paesi
il voto di lista non esiste, in Italia
si puo invece contare su un’alta
qualita e visibilita della governan-
ce. «Il voto di lista», sottolinea
Trevisan, «¢ un esempio di alta
democrazia societaria. Non a caso
1 fondi esteri che prima votavano
le liste di maggioranza, da quan-
do questo fenomeno si ¢ allarga-
to, hanno cominciato a cambiare
strategia. Il prossimo passo sara
quello di accrescere le quote rosa.
Un fenomeno che puo svilupparsi
nella prossima campagna assem-
bleare». Le novita in assemblea,
quindi, sono piu di fatto che di di-
ritto ma comporteranno una mag-
giore attenzione al conflitto di in-
teressi, nonché alle parti correlate.
«Quindi dovra aumentare anche la
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Maggiore del 30%

2 i
12

Tra il 15% ed il 30%
18

qualita della consulenza legale per
impostare il rapporto sulla crescita
del consenso e sulla condivisione
delle scelte. Serviranno opinioni
legali piu basate sull'indipendenza
effettiva e non sara piu cosi forte
il nucleo di controllox». Il consen-
so e la maggiore partecipazione in
assemblea portera ad un aumento
delle sollecitazioni delle deleghe.
«E un settore inesplorato con im-
plicazioni legali».

CUCCIA DIXIT

Anche per Alberto Toffoletto, tra
i soci fondatori dello studio legale
Nctm che di recente ha assistito
la famiglia Fossati all’assemblea
di Telecom, «il clima ¢ cambiato,
c’¢ una maggiore affluenza da par-
te degli investitori istituzionali di
cui anche Consob si era occupata.
Lostacolo era di non poter fare
trading a cavallo dell’assemblea.
La partecipazione ¢ importante

perché puo diventare piu consa-
pevole e attenta. Evitando cosi la
creazione di gruppi di potere sen-
za contraddittorio. Per loro stessa
natura, se c’¢ aria di burrasca que-
sti investitori istituzionali escono
dallinvestimento e si spostano
su altri titoli. Con "aumento della
partecipazione la societa quotata
che “maltratta” gli investitori fara
fatica a trovarne. E il valore del
titolo ne risentira». L’attenzione
dovra quindi salire, migliorando
gli scambi di informazioni con un
processo virtuoso. «Gli strumenti
ci sono, la governance ¢ un tema
importante che richiede tempo
e cultura. Il sistema si nutre del-
la fiducia degli investitori, senza
quella non c’¢ ripresa». Vale anco-
ra 'adagio di Enrico Cuccia per il
quale le azioni si pesano e non si
contano? «Secondo me si, ci sono
sistemi che faticano a morire», ti-
sponde Toffoletto.

L’avvocato Luigi Santa Maria ha
seguito gli azionisti di minoranza
nella fusione 1fi-1fil (oggi Exor) ed
¢ convinto che gli interventi legi-
slativi degli ultimi anni abbiano
notevolmente rafforzato il ruolo
delle minoranze attive in assem-
blea. «Il decreto legislativo 27 gen-
naio 2010, n. 27 rappresenta un
punto di arrivo di una legislazio-
ne che, a partire dall'introduzione
del TUF nel 1998 e passando poi
attraverso la riforma del diritto
societario nel 2004 e la legge sul
risparmio nel 2005 ha progressi-
vamente valorizzato il ruolo atti-

Le societa dovranno cercare

il consenso delle minoranze
anche sui sistemi di
compensazione, allineandolo ai
desideri degli azionisti

Bruno Cova



vo dei minority shareholders. 11 rin-
novato articolo 125-quater TUF
consente oggi allinvestitore di
disporre dei documenti che saran-
no sottoposti all’assemblea come
bilanci, relazioni, memoranda illu-
strativi, presentazioni dei moduli
che gli azionisti hanno la facolta
di utilizzare per il voto per delega;
delle informazioni sulla composi-
zione del capitale sociale. D1 asso-
luta novita, inoltre, € la tematica
dell'informativa post-assembleare
che pone a carico della societa
I'obbligo di pubblicare nel proprio
sito Internet, entro cinque giorni
dalla data dell’assemblea,
un rendiconto analitico
delle risultanze delle vota-
zioni, indicando la percen-
tuale di capitale rappresen-
tata in assemblea, nonché il
numero di voti favorevoli
contrari e astenuti rispetto
a ciascuna proposta di de-
liberay.

Che ruolo hanno i consulenti lega-
li nel portare in assemblea la voce
di fondi e minoranze? «Il ruolo
del legale», risponde Santa Maria,
«consiste nel guidare il cliente-
investitore nella scelta degli stru-
menti di intervento ottimali, in
relazione alle caratteristiche spe-
cifiche dell’emittente, degli assetti
proprietari e di governance esi-
stenti. Cio puo tradursi in attivita
spot di assistenza dell’investitore
in assemblea o, preferibilmente,
nella predisposizione di strategie
volte ad accrescerne il peso e I'in-
fluenza nell’emittente». In Italia,
pero, lattivismo non ¢ particolar-
mente acceso. «Il caso della fusio-
ne Ifi-Ifil, che ho potuto seguire
professionalmente, ha dimostrato
come gli investitori istituziona-
li siano stati posti dall’emittente
nelle condizioni di esercitare pie-
namente i propri diritti come mi-
noranza. In altre esperienze, cio
non ¢ stato consentito, con la con-
seguenza che gli investitori hanno
preferito cedere le proprie azioni

Enrico Bondi

B Storia di copertina

Il caso Parmalat

VITA DURA PER GLI ATTIVISTI

9attivismo ¢ un’altra cosa. Lo dicono i consulenti in corpo-

rate governance. Lo ripetono gli avvocati (si veda l'articolo

principale). In Italia, lattivismo dei fondi resta per il mo-
mento una cosa rara. Quello che ¢ accaduto nella vicenda Parmalat
spiega bene il perché.
La sequela di eventi che ha portato all’Opa di Lactalis (si veda
TopLegal n. 5/2011) ¢ stata originata proprio dall’attivismo di tre
fondi internazionali, Mackenzie, Skagen e Zenit, che a inizio anno
avevano deciso di provare a “licenziare” 'amministratore delegato,
Enrico Bondi. Il motivo? La volonta di imprimere una svolta alla
gestione del gruppo per chiudere la stagione della ristrutturazione,
e aprire una nuova fase di crescita. A solleti-
care lappetito dei fondi c’erano anche gli 1,4
miliardi di liquidita, recuperati con le azioni
giudiziarie, che una nuova gestione avrebbe
potuto valutare di distribuire (in tutto o in
parte) agli azionisti.
Lattivismo dei fondi, pero, si ¢ scontrato con
la reazione di un terzo soggetto a cui, forse,
non avevano pensato: il Governo. A meta
febbraio, un emendamento dell’esecutivo al decreto milleproroghe
ha sancito 'inefficacia di eventuali modifiche della clausola concor-
dataria di Parmalat, che prevede 'obbligo di distribuzione degli utili
agli azionisti per una percentuale non superiore al 50%, impedendo
un pay-out superiore per 15 anni dal concordato, cio¢ fino al 2020.
Sfumata la possibilita di beneficiare della cassa, i fondi hanno incas-
sato il colpo, ma hanno deciso di proseguire il lavoro intrapreso per
attuare un cambio di poltrona al vertice di Collecchio e insediare un
management intenzionato a portare avanti una politica di acquisi-
zioni finalizzata alla crescita del gruppo. Tuttavia, questo intervento
“a gamba tesa” dello Stato in una vicenda privata, ha rappresentato
un chiaro messaggio del clima di ostilita con cui questo inatteso
attivismo veniva accolto in Italia.
Parmalat, a questo punto, sarebbe comunque diventata il teatro del
primo grande proxy contest italiano, ovvero della prima grande bat-
taglia per le deleghe finalizzata al sostegno di una lista di candidati
allamministrzione di un’azienda. In campo ci sarebbero state quat-
tro liste: quella dei fondi, quella di Lactalis, quella “per la difesa
dell’italianita di Pramalat” guidata da Intesa Sanpaolo (che propo-
neva la conferma di Enrico Bondi come amministratore delegato)
e quella di minoranza di Assogestioni.
Come ¢ noto, successivamente, gli eventi hanno preso un’altra pie-
ga e alla fine, 1 fondi hanno trovato piu conveniente cedere il loro
15,3% ai francesi di Lactalis. Addio proxy contest. E addio fondi
attivi, usciti dalla partita, a loro modo, vincitori (le loro azioni sono
state pagate 2,8 euro 'una) lasciando pero il mercato italiano ancora
in attesa di una contesa aperta per la gestione di un’azienda. Con
buona pace delle direttive Ue. (Nicola Di Molfetta) @
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e finito per considerare il nostro
metcato non strategico». I pro-
blemi maggiori di attrattivita del
sistema italiano non riguardano,
quindi, aspetto normativo, ma le
caratteristiche di un mercato chiu-
so e composto in prevalenza da
societa difficilmente contendibili.
«Fra le novita piu interessanti del
decreto che coinvolgono il ruo-
lo del consulente legale, vi sono
le disposizioni che rendono piu
agevole lesercizio per delega del
diritto di voto nelle societa quota-
te, come il conferimento in forma
elettronica e, soprattutto, la sop-
pressione dei limiti quantitativi al
cumulo delle deleghe da parte del
medesimo rappresentate: novita
che possono favorire la funzione
di catalizzatore di investitori atti-
vi, che intendano farsi promotori
di iniziative in sede assembleare.
Al contrario, rimane inutilizzabile
per i fondi di investimento lo stru-
mento della raccolta di deleghe ef-
fettuata dalle associazioni di azio-
nisti, la cui platea ¢ in larga misura
rappresentata dai dipendenti delle
societa. La sollecitazione di dele-
ghe, se inserita in una strategia di
scalata, puo essere assimilata per
complessita ed impegno di un zean
legale a un’operazione di M&Ax.

11 ruolo del consulente legale, se-
condo lavvocato Santa Maria, ¢
dunque «tanto piu rilevante quan-
to piu ¢ elevata 'importanza e la
strategicita dell’investimento che
il cliente intende effettuare. Que-
sto ragionamento riguarda anche

MINORANZE IN LISTA

el corso del 2010 in 20 casi l'assemblea ¢ stata chiamata a nominare

membri del Consiglio dAmministrazione (11 casi) del Collegio Sindacale
(8 casi) o del Consiglio di Sorveglianza (nell'unico caso analizzato di modello
dnalistico: Intesa San Paol), in toto o individunalmente a cansa di cessaziont
anticipate.
Sulle otto occasioni di presentazione di una lista di candidati espressione delle
minorange, queste ultime si sono attivate in quattro casi: Atlantia, Generali,
Italcementi e Snam Rete Gas. Nel caso di Atlantia e Italcementi le liste sono
state presentate da istituzioni singole (rispettivamente la Fondazione Cassa di
Risparniio di Torino ed il Fondo statunitense First Eagle), mentre in Generali e
Snam la lista é stata presentata da un insieme di Fondi italiani aggregatisi sotto
il coordinamento del relativo organismo di rappresentanza Assogestioni. In tre
occasioni, su otto, le minoranze hanno presentato liste di candidati per I'elezione
del Collegio Sindacale e sempre dietro il coordinamento di Assogestioni: Enel,
Snam Rete Gas e Unicredit.
Nel caso di Intesa San Paolo, unico esempio analizzato da Georgeson di mo-
dello dualistico, sono state presentate ben 5 liste per l'elezione del Consiglio di
Sorveglianza, di cui quattro espressione di azionisti di maggioranza ed una di
minoranza coordinata, ancora una volta, da Assogestioni. Nei rimanenti 12
cast, i candidati sono risultati espressione degli azionisti di maggioranza o del
management (nel caso di cessazione anticipata di singoli components). (t.1) @

le strutture legali interne degli in-
vestitori. I fondi pensione stranie-
ri di grandi dimensioni e i fondi
hedge spesso dispongono di un
ufficio legale interno che pero, per
competenze specifiche ed espe-
rienza legislativa “locale”, sovente
non segue la propria societa nelle
attivita di intervento in assemblea.
In generale, se I'investimento ¢ ri-
levante e si colloca in una strategia
di medio periodo il ruolo dellegale
esterno ¢ di fondamentale impor-

Il legale puo assistere
Pinvestitore nella
predisposizione di strategie
volte ad accrescerne il peso
e Pinfluenza nel’emittente
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Luigi Santa Maria

tanza per la sua buona riuscita e
le fees hanno un impatto minimo
sulle performance del fondo».

LA PARTITA DEL CONSENSO

«Con le nuove regole 'assemblea
dei soci si apre a forme di maggior
partecipazione delle minoranze,
di cui diventa importante conqui-
stare il consenso, quasi si trattasse
di una campagna elettorale», so-
stiene Bruno Cova, partner dello
studio Paul Hastings che qualche
mese fa ha assistito nella vicen-
da Parmalat i tre fondi stranieri
(Skagen, MacKenzie e Zenit) che
hanno poi venduto le loro quote ai
francesi di Lactalis. «In generale il
meccanismo della record date ha
fatto si che la partecipazione dei
fondi sia diventata piu massiccia.
Cio potrebbe avere diversi effet-
ti. Ad esempio sulla quantita di
azioni necessarie per controllare
una societa. In alcuni casi, chi ha
il 20/25% di una societa non ha

4
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Caso PDG mostra que as consultorias de
voto tém pouca paciéncia com a falta de
informacdes sobre remuneracéao. Cabe as
empresas, portanto, convencer os acionistas
de suas boas razdes para omitir o dado

Por Bruna Maia

investidor pode causar dores de cabega. A proposta de remunerac¢do dos
administradores da companhia foi rejeitada na assembleia-geral de abril,
em um episédio inédito no Brasil. O resultado da reunido ndo sé6 demonstrou que
muitas empresas ainda relutam em minuciar as informag¢des sobre os ganhos de

!- construtora PDG descobriu, da pior maneira, que sonegar informagio ao

seus executivos como escancarou a falta de comunicagao entre companhias e inves-
tidores antes das assembleias. Na pauta estava a manutencio dos valores pagos no
ano anterior (um total anual de R$ 30 milhdes para conselheiros e diretores), mas
o problema era a auséncia de detalhes. A PDG optou por divulgar apenas o montan-
te global que pretendia gastar com seus executivos em 2011, sem especificar nem

mesmo quanto seria pago ao conselho de administragdo e a diretoria. As empresas
MRV e Cyrela, também do setor de construcio civil, foram pelo mesmo caminho.

Embora no item 13 do formulario de referéncia a Comissao de Valores Mobiliarios
(CVM) exija somente a divulgacdo dos valores minimos, médios e maximos pagos no
ano anterior, abstendo-se de qualquer orientacgédo sobre os valores a serem apresentados




transparéncia

na proposta da administragao para
a assembleia, as consultorias de
voto estdo sedentas pelo maximo de
disclosure possivel. A International

Shareholders Services (ISS), uma [LBe el EAU S S salok
das principais consultorias de voto [iiaat:liaab:hie) s t:)
do mundo, aconselhou aos seus G2 5) ezt i = be0)
clientes detentores de acoes da PDG (no capita lda

que votassem contra a proposta de companhia),
provavelmente

teria passado”, diz
o diretor juridico

remuneracdo da companhia por-
que nao havia indicac¢do do quanto
seria pago ao principal executivo.
“E razoavel que os acionistas espe-
rem que empresas abertas tenham
total transparéncia sobre o quanto
é pago ao executivo mais bem re-
munerado, além de um detalhamento dos compo-
nentes fixos e variaveis dos salarios”, escreveu a
consultoria em sua recomendacio.

Os acionistas minoritarios presentes na as-
sembleia representavam 36% do capital social
da companhia, e 60% deles votaram contra o
plano salarial. Segundo especialistas do mer-
cado e a prépria PDG, a adesdo dos votantes as
recomendacdes de consultorias internacionais
insatisfeitas com a falta de detalhamento da
proposta de remunerac¢do foi a razdo da ne-
gativa na assembleia. “Muito de nosso capital
estd nas méaos de estrangeiros e eles seguiram
a sugestdo da ISS. Se tivéssemos uma maioria
de brasileiros, provavelmente teria passado”,
avalia o diretor juridico da PDG, Caué Cardoso.

Resumo da 6pera: os investidores votaram
de acordo com as sugestdes das consultorias de
voto; as consultorias nao toleraram as informa-
¢des opacas sobre remuneracido; e a PDG néao
teve o cuidado de explicar com antecedéncia a
esses dois publicos as razdes para nao dar por-
menores sobre o pagamento proposto. Tudo isso
poderia ter se passado bem longe dos holofotes
se a companhia em questio tivesse um acionista
controlador para garantir a maioria dos votos e
liquidar o assunto na assembleia. Mas, no caso
da PDG, o capital é disperso. Seu maior acio-
nista é a Blackrock, que possui 7,2% das agoes.

Agora, a empresa garante estar conversando
com seus sécios para aprovar a proposta sem
alteracoes de valores. E deixa claro: se necessa-
rio for, ird especificar os rendimentos de seus
executivos. “Se os acionistas ndo concordarem
com a argumentacio de que nossos pares no
mercado também optaram por ndo detalhar a
remuneracio e decidirem s6 aprovar se houver
divulgag¢do completa, abriremos. Somos uma
corporation e pertencemos aos investidores.

da PDG
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a au ra im-
Nao ha um controlador para im
por sua vontade”, afirma Cardoso.

INFORMACAO IRRELEVANTE? — Dentre
as companhias abertas em geral,
os dados sobre salarios ainda sao
escassos. A CAPITALABERTO analisou
as propostas da administracio
para as assembleias-gerais ordina-
rias realizadas entre abril e maio
deste ano das 20 empresas com
maior participacdo na composi¢cao
do Ibovespa (ver tabela) e apurou
que 8 optaram por nao detalhar a
remuneracdo do ano anterior, con-
forme requer o item 13 do formu-
lario de referéncia. Elas usaram o inico amparo
legal existente — uma liminar conquistada pelo
Instituto Brasileiro de Executivos de Financas do
Rio de Janeiro (Ibef-RJ) na Justica — para nio
divulgar os valores minimos, médios e maximos
exigidos na norma regulamentada pela Instrucéao
480. Segundo a institui¢do, a publicacdo dos
vencimentos colocaria os profissionais em risco
devido a desigualdade social e a violéncia urba-
na. José Roberto de Castro Neves, advogado do
Ibef-RJ, alega que o beneficio para o mercado é
irrelevante diante do constrangimento imposto
aos diretores. “Empresas como a Vale e o Itaa
Unibanco aderiram a liminar e néo tiveram res-
tri¢oes de investimentos por causa disso”, diz.

Ao redor do mundo, a argumentagéo sobre a
segurancga tende a ser ignorada. O investidor in-
glés ou americano, acostumado ha algumas déca-
das com a abertura dos ganhos dos administrado-
res, nao esta por dentro dos detalhes juridicos ou
até mesmo sociais do Pais. “Se as empresas nao se
preocuparem em informa-los adequadamente, o
risco de eles seguirem automaticamente a suges-
tdo da consultoria de voto é grande”, alerta Her-
nan Lopez, gerente regional da América Latina
da consultoria de governanga corporativa Sodali.

Para Dwight Clancy, analista da consultoria
de voto Glass Lewis, muitas empresas abriram
as polémicas informacgdes sobre os saldrios mini-
mos, médios e maximos em 2011, mas nem assim
os formularios tiveram um salto significativo de
qualidade. “Estao falando muito e dizendo pou-
co. Embora informem quais varidveis compdem
os bonus e os incentivos de longo prazo, nédo as
detalham.” Clancy cita o exemplo da Vale, que
prevé um prémio atrelado ao seu desempenho
comparado com o de outras grandes minerado-
ras. As informacdes da proposta sio, segundo ele,
insuficientes, porque nio explicitam como essa


hernan.lopez
Highlight


remuneracao varia de acordo com
as posi¢cdes obtidas pela compa-
nhia nessa andlise e nido esclare-
cem quais indicadores sao levados
em conta na comparag¢ido. Por

exemplo, o texto sugere que o sala- Quando uma

rio cresce 50% se a empresa ficar empresa vai ma],
em primeiro lugar. A partir da 15* 5770 quanto o
posicdo, ndo ha pagamento, mas responsével por
ela leva para casa
é uma forma

de cobranca
importante

a proposta nio cita qual o bonus
para as posi¢des intermedidrias.

Outro aspecto que chama
ateng¢do dos especialistas desde
o ano passado é o fato de alguns
conselhos receberem pagamen-
to superior ao da diretoria. Em
geral, ha o entendimento de que o conselho
se redne esporadicamente, ao passo que os
diretores dedicam tempo e esfor¢o maiores
a companhia, fazendo juz a um saldrio mais
elevado. Quando h4 acionistas controladores
no conselho, fica no ar a desconfianca de que o

Exigéncia polémica

transparéncia

ganho elevado poderia significar
uma forma alternativa de reti-
rada de recursos da companhia.

O especialista em governanca
corporativa Renato Chaves notou
que, na amostra analisada pela re-
portagem, o pagamento de valores
globais superiores aos conselhos,
em relacédo aos da diretoria, ocorria
nas empresas Gerdau e Itatisa. Mas,
considerados os valores médios,
apenas na Gerdau os conselheiros
ganham mais que os diretores.
Procurada, a companhia informou
ter 65 diretores nio estatutarios,
cujos rendimentos ndo precisam
ser informados a CVM, o que elevaria os valores
totais da diretoria. Entretanto, ndo fica claro se,
quando considerados esses 65, a remunerac¢io
média da diretoria seria maior que a do conselho.

Fora da lista das 20 maiores do Ibovespa, a
Marcopolo se destaca no item dos salarios dos

Das vinte empresas analisadas, oito optaram por seguir a liminar do Ibef-R] e ndo revelar as remuneragdes
minimas, médias e maximas

Segrega remuneragdo do CA e da

Companhia Divulga Item 13.11? diretoria na proposta de 20117
1 Petrobras Sim Sim
2 Vale Nao Sim
3 OGX Sim Sim
4 Itat Unibanco Nao Sim
5 BM&FBovespa Sim Sim
6 Bradesco Sim Sim
7 Banco do Brasil Sim Sim
8 Gerdau Nao Sim
9 Usiminas Sim Sim
10 PDG Sim Nao
11 Itadsa Nao Sim
12 CSN Nao Sim
13 Cyrela Realty Sim Néo
14 MRV Sim Néo
15 Gafisa Sim Sim
16 Cielo Néo Sim
17 MMX Mineragdo Sim Sim
18 Redecard Nao Sim
19 BR Foods Sim Sim
20 Lojas Americanas Nao Sim

Fonte: propostas de assembleias das respectivas empresas disponiveis no site da CVM
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transparéncia

seus conselheiros. A companhia ja
havia sido citada em reportagem
da edicao 81 da CAPITAL ABERTO
porque a remuneracdo maxima
do conselho de administracao

superava consideravelmente a da |G iTHTers ko) 62

diretoria. Na OcaSiaO, a empresa remuneragao que
estava em periodo de siléncio e ndo nio tém nada

se pronunciou. De acordo com o
formulario de referéncia divulga-
do em 2011, a aparente distor¢do
se mantém. O ganho maximo
no conselho de administracao é

maior valor pago a diretoria é de
aproximadamente R$ 2 milhdes.
Paulo Pedro Bellini, presidente do conselho de
administragdo, é também o principal acionista,
com 43,7% das ac¢des ordinarias.

O diretor de relagdes com investidores da
companhia, Carlos Zignani, justificou que o
conselho de administracio contém um comité
responsavel por elaborar a politica de longo prazo
e cujos integrantes sdo mais bem remunerados,
enquanto a diretoria tem um papel operacional.
Trata-se do comité de estratégia e inovacao,
composto de 5 pessoas, sendo 3 conselheiros
— um deles é o filho de Paulo Pedro Bellini. Na
média, contudo, a remuneracao dos membros da
diretoria excede a do conselho. “Deixamos isso
claro aos nossos sé6cios e nao aderimos a liminar
do Ibef-RJ porque prezamos a transparéncia’,
declara Zignani.

POUCO ATIVISMO — A Associacdo de Investidores no
Mercado de Capitais (Amec) também demonstrou
insatisfacdo com a falta de detalhes e de clareza
no item 13. O diretor da institui¢io Mauro Cunha
é enfatico na defesa da divulgacdo. “Apresentar
esse tipo de informacédo deve ser praxe em uma
empresa de capital aberto. A Amec é engajada na
defesa do acesso a esses dados”, afirma.

Hernan Lopez lembra que a crise de 2008
deixou os investidores estrangeiros ainda mais
alertas ao bolso dos administradores. Afinal,
ninguém quer ter a surpresa de descobrir que o
CEO que ajudou a levar a companhia a bancar-
rota tomando decisdes equivocadas e de curto
prazo era financeiramente incentivado para isso.
No Brasil, porém, essa cobranga ainda néao é tdao
forte. “Como a expansio do nosso mercado de
capitais é recente, ainda deve levar alguns anos
para o ativismo se desenvolver”, pondera Marcelo
Barbosa, s6cio do escritério Vieira, Rezende,
Barbosa e Guerreiro.
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absurdo, seja
pelo exagero ou
pela falta, sdo
um indicio de

. ”
de R$ 5,2 milhées, enquanto o seriedade

Para a s6cia do Almeida Bugelli
e Valen¢a Advogados Associados,
Silvia Bugelli, é preciso haver tam-
bém uma mudanca na cultura das
companhias: “O acionista ainda é
visto como um cliente e ndo como
um so6cio. O administrador é um
empregado do investidor, ndo faz
sentido ndo saber quanto ele ga-
nha”. Ainda assim, ndao da para
negar a evolucio da transparéncia
no mercado brasileiro. “Estamos
em outro patamar. Antes néo ti-
nhamos acesso a nada, mas hoje
ja conseguimos perceber se os esti-
mulos sdo de curto ou longo prazo,”
observa Adriane de Almeida, coordenadora do
centro de conhecimento do Instituto Brasileiro
de Governancga Corporativa (IBGC).

TERMOMETRO PARA AS HORAS RUINS — Para os ana-
listas de investimentos ouvidos pela reportagem,
a falta de detalhamento sobre os salarios dos
administradores néo é suficiente para frear uma
decisdo de investimento. “O valor em si nao é
tdo interessante. No curto prazo, esse item nao
chama atencéo”, avalia Rafael Rodrigues, diretor
de renda variavel da gestora Rio Bravo. O pre-
sidente da Associagcdo dos Analistas e Profissio-
nais de Investimento do Mercado de Capitais de
Sido Paulo (Apimec-SP), Reginaldo Alexandre,
defende a divulgag¢do dos valores pagos a cada
diretor, mas salienta que isso ndo é crucial em
uma analise de investimentos. “Na verdade, o
importante é saber quais elementos determinam
a remuneracdo variavel”, comenta.

Os analistas podem até nao sentir falta desse
esclarecimento no dia a dia, mas concordam
que esse dado se torna relevante quando ha
problemas. No caso de uma companhia ir mal,
olhar quanto o responsavel por ela estd levando
para casa vira um instrumento de cobranga e
um elemento a ser decididamente considerado
nos trabalhos de analise. Francisco Ramirez,
professor e consultor de gestdo de pessoas do
Insper, usa uma metéfora para explicar a funcio
do item 13 do formulario de referéncia: essa in-
formacdo é como a de um termémetro; quando
a temperatura é de 36,5°C, vocé sabe que esta
livre da febre e sente um alivio. “Politicas de
remuneracio que nao tém nada absurdo, seja
pelo exagero ou pela falta, sio um indicio de
seriedade. A grande vantagem é que, se houver
algo errado, a informacao estara disponivel e a
CVM, os analistas ou a imprensa vao gritar.” Ji\
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Athens Stock Exchange
New Range of Services for Issuers

The Athens Stock Exchange has launched a new range of services for publicly
listed companies.

Following the implementation of the EU Shareholder Rights Directive which
relates to General Meeting procedures, the ASE, in collaboration with Sodali,
announced the provision of specialized services to all companies listed on the
Athens Stock Exchange.

These new services are designed primarily to allow listed companies to gain a
thorough understanding of investors, their decision making process and the issues they

focus on at General shareholder meetings, to align shareholders’ expectations with
decisions and strategies of management but also to assess their corporate
governance models.

These services will be tailored to the specific requirements of each company
preparing for the General Assembly and major corporate events, to offer as much
support as possible, through the combined strengths of the Athens Stock
Exchange and the global experience of Sodali.

On occasion of this new partnership, Socrates Lazarides, Chairman of the Athens
Stock Exchange and CEO of the Hellenic Exchanges Group said: "“This
collaboration will enable the Athens Stock Exchange to take another step towards
strengthening credibility and transparency of the Greek market, and will enhance
the services provided to issuers, in order to facilitate the efficient implementation
of new opportunities arising to them. I believe that these new services will enable
listed companies to achieve significant long term goals such as attracting
international capital, improve dialogue with investors and maximize support of
strategic decisions.”

Commenting on this new collaboration with the Athens Stock Exchange, John
Wilcox, Chairman of Sodali said: “We are very proud to join forces with the
Athens Stock Exchange, to offer Greek companies a new range of services that
will promote good corporate governance and fair treatment of shareholders. Our
experience demonstrates that strong corporate culture and effective shareholder
dialogue provides increased support of strategic decisions and moreover attracts
long term global capital. We hope that the evolution of Greek market practices
will encourage companies to not only act beyond their legal and compliance
duties, but also to develop their communications with the local and global
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investor community and we are delighted to support any Greek issuer in such an
endeavor.’

Sodali: Sodali is a global consultancy providing advice, transactional services and
corporate governance expertise to listed and private companies in Europe, Latin
America, Asia and developing markets. It has offices and representatives in major
financial centres around the world. Sodali’s services include: preparation and
conduct of shareholder meetings and shareholder outreach programs, bondholder
campaigns, mergers and acquisitions, capital restructurings, corporate
governance consulting, IPO transition services, board evaluation and training and
research on strategic issues. Sodali’'s mission is to help companies anticipate,
understand and deal effectively with the expectations of shareholders,
institutional investors and the global financial markets.
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XpnHaTtioTpio ABnvov:
NEeg unnpeoieg Nnpog EIonyHEVEG eTAIpPiEG

Tnv napoxn HMIAC VEAC KATNYOpiaGg UMNPECIOV NPOC TIC EIONYMEVEC ETAIPIEG,
gykaivialel To XpnuaTioTrnpio ABnvav.

Me agopun Tn véa Eupwnaikr) Odnyia nou agopd oTa dIKAI®UATA TWV YETOXWV Kal
TIG diadikaoieg Twv Tevikwv JuveleUoswv, To XpnuaTioThplio ABnvwv, Ot
ouvepyaoia pe Tnv eTaipeia Sodali, avakolvwvel Tnv napoxn EeEEIDIKEUPEVWV
UNNPECINV NPOC OAEC TIG EICNYMEVEC ETAIPEIEC TOU XpnuaTtioTnpiou ABnvov.

O1 VEEG unnpeadieg Exouv OKOMNO va EMNITPEYOUV O KABE €lonyUEvN €TAlpia, apevog
va anokTnaoel Jia o€ Badog katavonaon Tng UONG TwV PETOXWV TNG, TOU TPOMOU UE
Tov onoio auToi ano@aaifouv kal Twv dedoUEVWY Nou oTaduilouv, NPOKEIPEVOU va
unoaoTnpi€ouv Ta B&uata nou TiBevTal oTnv atlevra TwV MEVIKOV SUVEAEUCEWVY Kdal
APETEPOU VA €UBUYPAUMIOEl TIC NPOCDOKIEC TWV UETOXWV HE TIG anoPpAceIC Kal TIG
oTpaTnyIkEC TNG OloikNoNg TNG, aAAd kal va a&loAoyrnoel To HPOVTEAO ETAIPIKNAG
dlakuBEpvnaong nou akoAouBsi.

01 véecg unnpeoiec 6a npooappolovTal oTIC €I0IKEG ANAITACEIC KABE €TaIpiag yia va
TNV UNOOTNPIEOUV KUPIWG KATA TNV NPOoEToINacia TwV MeEvIKWV SUVEAEUOEWV aAAd
Kal ONUAvTIKOV £TAIPIKOV YEYOVOTWV ouvdudalovTag £TOl TA MAEOVEKTAMATA Mou
NPOOPEPEI TO XpnuaTioTripio ABnvwv kai Tn d1edvn guneipia Tng Sodali.

O kUplog Zwkpdtng Aalapidong, MNpoedpoc Tou XpnuaTioTnpiou ABnvwv Kai
AleuBUvwV ZUPBouAog TNg EXAE dNAwoe Pe agopun Tn véa auTr ouvepyaaoia: «To
Xpnuariornpio ABnvwv HE Tn OUVEPYaAoia auTr, KAVEl €va akoun Brua npog tnv
evioxuon tn¢ aéioniotiac kai TnNG dia@aveiac 1n¢ EAAnvikNG ayopdc kai gunAouTiel
TIC MAPEXOUEVEC UMNPECIEC TOU MpPOoC TIC EKOOTPIEC ETAIPEIEG, WOTE AUTEC va
UMOPECOUV va £€PAPLOOOUV LE TAXUTNTA Kal €UKOAiG TIC VEEC duvaTOTNTEC MOU
TOUGC napexovrai. MoTevw OTI 01 KAIVOUPYIEGC QUTEC UMNNPECIEG 6a dIEUKOAUVOUV TIC
EIONYUEVEG ETAIPIEC va EMITUXOUV HAKPONpoBsoua onuavtikoug oTOXoUG Onws n
npooeAkuon diebvwv kepaliaiwv, n BeEATiwon Tou diIaAOyouU LE TOUC LUIETOXOUC TOUC
Kal PEOw aquTn¢ n WHEyioTn duvarn unooTnpién orn ANwn Twv OTPATNYIKWV
anopaoswv».

O Mpodedpoc TNG Sodali k. John Wilcox OnAwoe pe agopun Tn CUvepyacoia PE TO
XpnuaTiotnplo ABNvwv: «EiuaocTe noAU nepn@avol nou EVWVOUUE TIGC dUVAUEIC Uag
LE TO XpnuartioTnpio ABnvwv MPOKEIUEVOU va  MPOOPEPOUNE OTIC EAANVIKEG
ETAIPIEC HIa Kalvoupyia ykaua unnpeoiwv rnou 8a npowbrnoouv TNV opbn eTaipikn
diakuBepvnaon kai Tn Oikain WETAXEIpIOn Twv WETOXwV. H egunecipia, pacg exei
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anodeiéer OTI N 1I0XUPI) ETAIPIKI) KOUATOUPA KAl 0 anoTeAEOUATIKOG dIAAOYOC LIE TOUG
UETOXOUC rapexel auénuevn ornpi&n Twv oTpaTnyikwv ano@aoswv Kal eninAgov
npooeAkUel pakporipoBeoua digbveic enevduTeG. EAnidouus o1 n €&EAEn Twv
NpakTikwv oTnv eAAnvikn ayopd 6a evBappuvel TIC ETAIpiEC OxI HOVO va
EVEPYNOOUV MEpA ano TAa VOWIKA Kal KAvovioTIKA TouG kabnkovra aAAd kai va
avantuéouv Tnv EMIKOIVWVIA TOUC LE TNV TOMIKI) KAl TNV nayKoouia €rnevOUTIKI)
KolvoTnTa. Kai &iyacte ornv guxdpiorn Bgon va unooTtnpifouus ornoiovdnnoTe
EAAnva ekd0Tn ornv npoondBeid Tou auTn».

Sodali: H Sodali eivar ouuBoUAeuTIKn €Taipeia, Mou napeXel OULUPBOUAEC, OUVAAAAKTIKEG UMNNPECIEC Kal
TEXVOYVWOIa €TaIpIknG O1aKUBEPVNONG OE -€IONYUEVEG Kal Un- €TaipeieG otnv Eupwnn, 1n AQtivikn
Auegpikn, TNV Agia kal TIC avanTuOOOUEVEC ayopeg. H Sodali diatnpei ypapeia kai eknpoowrnous ora
KUPIOTEPA OIKOVOUIKA KEVTPA ToU KOOuou. O unnpeocieG nou napexel n Sodali nepiAaupavouv:
MPOETOINATIA Kal 0pyavwon YEVIKWV OUVEAEUOEWV, EMIKOIVWVIA UE HETOXOUG Kal OLOAOyIoUXoUG,
gfayopec kar  ouyXwVeEUOEIG, OUUBOUAEUTIKEG unnpeoieG eTaipikng diakuBepvnong, a&loAdynon
d10IKNTIKWV oUlPBoUAiwV, EKNAIdEUONC Kal EpEUVAC O OTPATNYIKA BEuara. H anooToAn Tng eTaipeiac sivai
va PBonbdel etaipeie¢ oTO va npoBAEnouv, va KATavoouv Kal va avTILETWI(oUV anoTeAEouATikd TIG
PoodOKIEC TWV LUETOXWV TNG, TwV EEVWV BEOUIKWY ENEVOUTWV Kal TV dIEBVWV KEQaAAaiayopwy.
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Rl com governanca

Sodali e Better Governance querem ampliar a comunicacdo entre companhias e acionistas

Quando se fala em relacionamento com investido
res (RI) no Brasil, 0 que vem a mente é divulgacao de
resultados, teleconferéncia, website, relatério anual e

eventos para apresentagao de nimeros e perspectivas.

Anunciada em dezembro, a parceria da europeia So
dali com a brasileira Better Governance, dirigida pela
especialista em governanca Sandra Guerra, pretende
ampliar esse conceito. A proposta é oferecer servigos
as companhias para que elas se comuniquem com
seus acionistas de modo a gerenciar expectativas dos
dois lados e alcangar resultados mais favoraveis nas
assembleias-gerais.

Uma parte desse trabalho é o que a Sodali faz na
Europa: pesquisar como os investidores da companhia
costumam votar, qual a percepgdo sobre as préticas
de governanga da empresa e dos seus pares e o que
os acionistas esperam dela. Esse estudo pode também
ser sucedido por um trabalho corpo a corpo com os
acionistas, no sentido de alinhar expectativas sobre os
assuntos a serem discutidos nas proximas assembleias-
gerais. O objetivo é evitar que a companhia surpreenda
0s acionistas ao propor uma mudanca e depois tenha
problemas para obter o nimero de votos necessarios a
sua aprovagao. A outra parte do trabalho seré a prepa
racdo dos conselhos de administracdo e das estruturas

de governanca da companhia para essa nova forma
de comunicagédo. Esse é o componente que vird da
experiéncia de Sandra na érea.

John Wilcox, ex-dirigente do fundo TIAA-Cref e
chairman da Sodali, sabe que posturas mais ativistas
em relacdo as assembleias ndo sdo costumeiras no
Brasil, nem do lado dos investidores e muito menos
das companhias. Mas ele acredita que a tendéncia de
dispersao do capital sinalizada nos ultimos anos vai
mudar isso. “Vocés nao tém nogao de como o Brasil
esta diferente hoje”, diz ele. A Sodali Better Gover -
nance (SBG) espera oferecer também servicos pré
e pds-IPO, preparando as empresas para a abertura
de capital e acompanhando-as até a sua primeira
assembleia-geral.

A SBG ja tem um cliente: a concessionéria Eco -
rodovias, que a contratou para fazer uma pesquisa
sobre como os investidores avaliam a estratégia
e 0s negocios da companhia, o trabalho de RI, o
acesso aos diretores e a governanca. Serd feito tam -
bém um estudo sobre as praticas adotadas e o que
pode ser melhorado ou atualizado. “Temos apenas
oito meses como companhia aberta e precisamos
entender melhor os nossos investidores”, afirma Ro -
berto Nakagome, diretor de RI. (Simone Azevedo)
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IR Global Rankings 2011 Best Ranked
Companies in North America

NEW YORK, Feb. 7, 2011 /PRNewswire/ - IR Global Rankings ("IRGR"), the most comprehensive
technical ranking system for investor relations websites, corporate governance practices and
financial disclosure procedures, jointly with its coordination group and supporting entities, Arnold
& Porter, MZ, KPMG and Sodali, announced today at The IR Summit, an IR conference produced
in association with Institutional Investor, the 2011 Best Ranked Companies in North America, as
follows:

Best Ranked IR Websites in North America: Life Technologies,PotashCorp,Intel, Cameco and
Microsoft.

Best Ranked Online Annual Report in North America: Nexen.

Best Ranked Financial Disclosure Procedures in North America: URS Corporation, Fedex Corp.,
Ryder System, Cameco and BMO Financial Group.

Best Ranked Corporate Governance Practices in North America: Nexen.
We congratulate all the investor relations teams of the best ranked companies for their achievements

and efforts. The Top 30 global results, as well as the industry results, will be available on our
website http://www.irglobalrankings.com/ in December 2011.

To learn more about the 2011 IRGR or download the 2010 IRGR magazine, with the winners and
best practices, please go to: http://www.irglobalrankings.com/.

More than 60 North American companies have registered for the 2011 IR Global Rankings, among
them (in alphabetical order):AAAAmerican (LUX: AAA); Advent Software (NASDAQ: ADVS);
Agnico-Eagle Mines (TSX, NYSE: AEM); Akamai Technologies (Nasdag: AKAM); Alternet
Systems (OTCBB: ALYI); Applied Materials, Inc. (NASDAQ: AMAT); Assurant (New York
Stock Exchange: AlZ); AT&T (NYSE: T); AXA Equitable (CAC: CS FP); BAXTER (NYSE:
BAX); Beckman Coulter, Inc. (NYSE: BEC); BMC Software (NASDAQ: BMC); BMO Financial
Group (Toronto: BMO); Brightpoint, Inc. (Nasdaq: CELL); Cameco (TSX/NYSE: CCO/CCJ);
Campbell Soup (NYSE: CPB); Caterpillar (NYSE: CAT); Chesapeake Energy (NYSE: CHK);
China XD Plastics (NASDAQ: CXDC); Cirrus Logic Inc. (NASDAQ: CRUS); Cisco Systems
(Nasdaqg OMX: CSCO); Collective Brands, Inc. (NYSE: PSS); Con-way Inc. (New York:
CNW); Crown Castle (NYSE: CCI); Dr Pepper Snapple Group (NYSE: DPS); EMC (NYSE:
EMC); FedEx Corp. (NYSE: EDX); Flextronics (Nasdaq: ELEX); Fluor (NYSE: ELR); General
Electric (NYSE: GE); Great Plains Energy Incorporated (NYSE: GXP); Grupo Aeroportuario Del
Centro Norte (NASDAQ GLOBAL SELECT MARKET: OMAB); Hercules Technology Growth
Capital, Inc. (NASDAQ: HTGC); Hospira (NYSE: HSP); IGATE Corporation (NASDAQ:
IGTE); Intel (NASDAQ: INTC); International Business Machines (New York: IBM);
Kennametal Inc. (NYSE: KMT); Life Technologies (NASDAQ: LIFE); Microsoft (NASDAQ:
MSFT); National Bank of Canada (TSX: NA-T); National Semiconductor (NYSE: NSM);
Natural Resource Partners L.P. (NYSE: NRP); Nexen Inc. (TSE and NYSE: NXY); NextEra
Energy, Inc. (NYSE: NEE); NRG Energy, Inc. (NYSE: NRG); ONEOK Inc. (NYSE: OKE);


http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=AIZ&selected=AIZ
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=OKE&selected=OKE
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=EMC&selected=EMC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CCJ&selected=CCJ
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BMO&selected=BMO
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=T&selected=T
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BEC&selected=BEC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=IGTE&selected=IGTE
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CHK&selected=CHK
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=FDX&selected=FDX
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BMO&selected=BMO
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NRG&selected=NRG
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=GE&selected=GE
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CCI&selected=CCI
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CXDC&selected=CXDC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=HSP&selected=HSP
http://www.theirsummit.com/irsummit/hotsite/index.htm
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NRG&selected=NRG
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=ALYI&selected=ALYI
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BMC&selected=BMC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=OMAB&selected=OMAB
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=EMC&selected=EMC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=HTGC&selected=HTGC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BAX&selected=BAX
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=FLEX&selected=FLEX
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CCO&selected=CCO
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NSM&selected=NSM
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CRUS&selected=CRUS
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=MSFT&selected=MSFT
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=AKAM&selected=AKAM
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=KMT&selected=KMT
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=CAT&selected=CAT
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BMC&selected=BMC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=BMO&selected=BMO
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=GXP&selected=GXP
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=T&selected=T
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=URS&selected=URS
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NEE&selected=NEE
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=INTC&selected=INTC
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NRP&selected=NRP
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NA-T&selected=NA-T
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=NXY&selected=NXY
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Pitney Bowes Inc. (NYSE: PBI); PotashCorp (TSX; NYSE: POT); PPG Industries, Inc. (NYSE:
PPG); Procter & Gamble (NYSE: PG); Redwood Trust, Inc. (NYSE: RWT); Royal Bank of
Canada (TSX, NYSE: RY); Ryder System, Inc. (NYSE: R); SNC-Lavalin (Toronto: SNC);
Stanley Black & Decker (NYSE: SWK); Tellabs (NASDAQ: TLAB); Tenaris (NYSE: TS); The
Cooper Companies (NYSE: COO); Time Warner Cable (NYSE: TWC); Towers Watson & Co.
(NYSE: TW); Ultra Petroleum Corp (NYSE: UPL); URS Corporation (NYSE: URS) and Visa
Inc. (NYSE: V).

503 companies from over 35 countries participated in the 2010 IR Global Rankings, among them
(in alphabetical order): A8 Digital Music Holdings (HKSE: 0800); Abbott (NYSE: ABT); ABNote
(BM&FBOVESPA: ABNB3); Acer Inc. (TWSE: 2353); Acorn International (NYSE: ATV);
Acucar Guarani (BM&FBOVESPA: ACGU3); Adecco (SIX: ADEN); adidas (FSE: ADS);
Aditya Birla Nuvo (NSE: ABIRLANUVO); Advanced Semiconductor Engineering (NY SE:
ASX); Advantech Co. (TWSE: 2395); AECOM (NYSE: ACM); Aegon (EURONEXT:
AGN.AS); Aerovironment Inc (NASDAQ: AVAV); AES Eletropaulo (BM&FBOVESPA:
ELPL6); AES Gener (SCL: GENER); AES Tiete (BM&FBOVESPA: GETI4); Air France-KLM
(EURONEXT: AFLYY); Air Products (NYSE: APD); Airmedia Group Inc (NASDAQ: AMCN);
Akamai Technologies (NASDAQ: AKAM); AkzoNobel (EURONEXT: AKZA); Alibaba.com
Limited (HKSE: 1688); ALL — America Latina Logistica (BM&FBOVESPA: ALLL1); Alpha
Networks Inc. (TWSE: 3380); Aluminum Corporation of China (HKSE: 2600); AmBev (NYSE:
ABYV); American Water Works Company (NYSE: AWK); Amerigroup Corp. (NYSE: AGP);
Amil Participacoes (BM&FBOVESPA: AMIL3); AMP (ASX: AMP.AX); AMR (NYSE: AMR);
Anadolu Efes Biracilik ve Malt San (ISE: AEFES); ANZ (ASX: ANZ); Applied Materials
(NASDAQ: AMAT); ARC Energy Trust (TSX: AET.UN); Arcadis (EURONEXT: ARCAD);
ArcelorMittal (NYSE: MT); Ardentec Corporation (TWSE: 3264); ARM Holdings (LSE: ARM);
Asialnfo Holdings (NASDAQ: ASIA); Assurant (NYSE: AlZ); Asustek Computer (TWSE:
2357); athenahealth (NASDAQ: ATHN); AU Optronics Corp (TWSE: 2409); Aurobindo Pharma
(NSE: AUROPHARMA); Austrian Post (VSE: POST); Autodesk (NASDAQ: ADSK);
AVerMedia Technologies Inc. (TWSE: 2417); Ayala Land (PINK: AYAAF); Baidu Inc.
(NASDAQ: BIDU); Banca MPS (FTSE: BMPS.MI); Banco BPI (EURONEXT: BBPI.LS);
Banco Cruzeiro do Sul (BM&FBOVESPA: CZRS4); Banco Daycoval (BM&FBOVESPA:
DAYC4); Banco Indusval (BM&FBOVESPA: IDVL4); Banco Panamericano (BM&FBOVESPA:
BPNM4); Bancolombia (NYSE: CIB); Bank of China (HKSE: 3988); Bank of Communications
(HKSE: 03328); Bank of Montreal (NYSE: BMO); BASF (XETRA: BAS.DE); Baxter (NYSE:
BAX); Bayer (XETRA: BAYN GY); BBVA (NYSE: BBV); Bekaert (EURONEXT: BEKB);
Bematech (BM&FBOVESPA: BEMAS3); Bezeq (TASE: BEZQ); BlueScope Steel (ASX: BSL);
BP (LSE: BP); Brasil Brokers (BM&FBOVESPA: BBRK3); BrasilAgro (BM&FBOVESPA:
AGRO3); Braskem (BM&FBOVESPA: BRKM5); BRF Brasil Foods (BM&FBOVESPA:
PRGAZ3); Brightpoint, Inc (NASDAQ: CELL); Britvic PLC (LSE: BVIC); Brookfield
Incorporacoes (BM&FBOVESPA: BISA3); Bursa Malaysia Berhad (MY X: BJURSA MK);
Cameco Corporation (NYSE: CCJ); Campari (MIL: CPR); Canadian Natural Resources Limited
(NYSE: CNQ); Capcom (FSE: CPK.F); Caterpillar (NYSE: CAT); Cathay Financial Holding
(TWSE: 2882); CCR (BM&FBOVESPA: CCRO3); Celanese Corporation (NYSE: CE); Celesio
AG (FSE: CLS1); Cellcom Israel Ltd (NYSE: CEL); Central China Real Estate Limited (HKG:
0832); Central European Media Enterprises (PSE: CETV); Cephas Holding (OTCBB: CEHC);
CETIP - Balcao Organizado de Ativos (BM&FBOVESPA: CTIP3); Chang Hwa Commercial
Bank (TWSE: 2801); Changyou.com Limited (NASDAQ: CYOU); Chengdu Putian
Telecommunications Cable (HKSE: 1202); Chesapeake Energy (NYSE: CHK); Cheung Kong
Holdings (HKSE: 0001.hk); Chi Mei Optoelectronics (TWSE: 3009); China Agri-Industries
(HKSE: 0606); China Airlines Ltd. (TWSE: 2610); China Automotive Systems (NASDAQ:
CAAYS); China BAK Battery (NASDAQ: CBAK); China Communications Services Corporation
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(HKSE: 0552); China Development Financial Holding (TWSE: 2883); China Foods Limited
(HKSE: 0056); China Green Agriculture (NASDAQ: CGA); China GrenTech Corporation
Limited (NASDAQ: GRRF); China High Speed Transmission Equipment (HKSE: 0658); China
Medical Technologies (NASDAQ: CMED); China Motor Corporation (TWSE: 2204); China
Nepstar Chain Drugstore (NYSE: NPD); China Nutrifruit Group Inc. (NYSE: CNGL); China
Railway Construction Corporation (HKSE: 1186); China Railway Group Limited (HKSE: 0390);
China Shenhua Energy (HKSE: 1088); China Steel Corporation (TWSE: 2002); China Techfaith
Wireless Comm. Tech. Ltd (NASDAQ: CNTF); China Telecom (NYSE: CHA); China TravelSky
Holding (HKG: 0696); China Unicom (HKSE: 0762.HK); China XD Plastics Company (OTCBB:
CXDC); China XLX Fertiliser (SIN: BOR); Chinatrust Financial Holding Company (TWSE:
2891); Chroma Ate (TWSE: 2360); Chunghwa Picture Tubes (TWSE: 2475); Chunghwa Telecom
(NYSE: CHT); Cinda International Holdings (HKSE: 0111); CipherLab Co. (TWSE: 6160);
Cisco Systems (NASDAQ: CSCO); CNinsure Inc (NASDAQ: CISG); CNOOC Limited (NYSE:
CEOQ); Coca-Cola Hellenic Bottling Company (ATHEX: EEEK.GA); Cognizant (NASDAQ:
CTSH); Colgate-Palmolive (NYSE: CL); Collective Brands (NYSE: PSS); Commerzbank AG
(FSE: CBK.F); Compal Electronics (TWSE: 2324); Companhia de Gas de Sao Paulo - Comgas
(BM&FBOVESPA: CGAS5S); Compania de Minas Buenaventura (NYSE: BVN); Construtora
Tenda (BM&FBOVESPA: TEND3); Copasa (BM&FBOVESPA: CSMG3); Copel (NYSE: ELP);
Corporacion GEO (MXK: GEOB); Cosan (BM&FBOVESPA: CSAN3); COSCO International
Holdings (HKSE: 0517); COSCO Pacific Limited (HKSE: 1199); Credit Suisse (SWX: CSGN);
Cremer (BM&FBOVESPA: CREM3); Cresud (NASDAQ: CRESY); Criteria CaixaCorp (MCE:
CRI); Crucell (NASDAQ: CRXL); DaChan Food (Asia) Limited (HKSE: 3999); Danske Bank
(OMX: DDANSKE.CO); DASA (BM&FBOVESPA: DASA3); Datang International Power
Generation Company (HKSE: 0991); Deere & Company (John Deere) (NYSE: DE); Del Monte
Foods Company (NYSE: DLM); Delta Electronics (TWSE: 2308); Deutsche Telekom AG (NYSE:
DT); D-Link (TWSE: 2332); Dowa (TYO: 5714); DSP Group Inc. (NASDAQ: DSPG); Duff &
Phelps (NYSE: DUF); Dufry South America (BM&FBOVESPA: DUFB11); E.SUN Financial
Holding (TWSE: 2884); Eckert & Ziegler AG (FSE: EUZ); Ecopetrol (NYSE: EC); EDP -
Energias de Portugal (PSI: EDP.PL); eFuture Information Technology (NASDAQ: EEUT);
Egyptian Transport & Commercial Services (CASE: ETRS.CA); E-House (China) Holdings
(NASDAQ: EJ); Embraer (NYSE: ERJ); Enagas (MSE: ENAG.MC); Endesa Chile (NYSE:
EOCQC); Energisa S.A. (BM&FBOVESPA: ENGI); Enerplus Resources Fund (NYSE: ERF);
Enersis (NYSE: ENI-US); Equatorial Energia (BM&FBOVESPA: EQTL3); Erste Group Bank
(VSE: EBS); Esprit Holdings (HKSE: 0330); Eternit (BM&FBOVESPA: ETER3); Eucatex
(BM&FBOVESPA: EUCAA4); ev3 Inc. (NASDAQ: EVVV); Even Construtora e Incorporadora
(BM&FBOVESPA: EVEN3); EVN (NYSE: EVN); Evotec AG (FSE: EVTC); Evraz Group
(LSE: EVR); EZChip Semiconductor (NYSE: EZCH); EZTEC Empreendimentos e Participacoes
(BM&FBOVESPA: EZTC3); F. Hoffmann - La Roche (SIX: ROG VX); Far Eastern New Century
Corporation (TWSE: 1402); Far EasTone Telecommunications (TWSE: 4904); Fedex (NYSE:
EDX); FelCor Lodging Trust (NYSE: ECH); Fertilizantes Heringer (BM&FBOVESPA: FHER3);
Fibria (BM&FBOVESPA: VCPAZ3); First Financial Holding (TWSE: 2892); Flextronics
International (NASDAQ: FLEX); Flytech Technology Co. (TWSE: 6206); Focus Media Holding
(NASDAQ: EMCN); Formosa Taffeta (TWSE: 1434); Fortis (OTC: FORB); Fosun International
(HKSE: 00656); Fraport (FSE: FRA GR); Fresenius Medical Care (FSE: EME); Fubon Financial
Holding (TWSE: 2881); Fushi Copperweld (NASDAQ: ESIN); Fuwei Films (NASDAQ: EEHL);
Gafisa (NYSE: GFA); Galp Energia (EURONEXT: GALP PL); Gap Inc. (NYSE: GPS);

Garanti Bank (ISE: GARAN); Gartner, Inc. (NYSE: IT); GazpromNeft (MSE: SIBN); GCL-Poly
Energy Holdings (HKSE: 3800); General Electric Company (NYSE: GE); Georg Fischer (SIX:
FI-N); Gerresheimer (FSE: GXI XE); Giant Interactive Group (NYSE: GA); Giantplus
Technology Corp. (TWSE: 8105); GigOptix (OTC: GGOX); Gilead Sciences (NASDAQ: GILD);
Gintech Energy Corporation (TWSE: 3514); Global Bio-chem Technology Group (HKSE: 0809);
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Global Sources (NASDAQ: GSOL); Global Sweeteners Holdings (HKSE: 03889); Global
Unichip Corp (TWSE: 3443); GlobalTrans (LSE: GLTR); GOL Linhas Aereas Inteligentes
(NYSE: GOL); Grontmij (EURONEXT: GRONT); Grupo Aeroportuario Del Centro Norte
(NASDAQ: OMAB); Grupo Aeroportuario del Sureste (NYSE: ASR); Grupo de Inversiones
Suramericana (BVC: GIVSY); Grupo Santander (IBEX 35: SAN); GVT (BM&FBOVESPA:
GVTT3); Halliburton (NYSE: HAL); Hansen Transmissions International (LSE: HSN); Hatteras
Financial (NYSE: HTS); Hengdeli Holdings (HKEX: 3389); Hercules Technology Growth
Capital (NASDAQ: HTGC); Hochtief (FSE: HOT); Homex (OTC: DHMXF.PK); Hospira
(NYSE: HSP); Houston Wire & Cable (NASDAQ: HWCC); HSBC Holdings (LSE: HSBA);
HTC Corporation (TWSE: 2498); Hua Nan Financial Holdings (TWSE: 2880); Hurray! Holding
Co (NASDAQ: HRAY); Hypermarcas (BM&FBOVESPA: HYPE3); Hysan Development
Company (HKSE: HYSNY.PK); IAMGOLD Corporation (NYSE: IAG); IBM (NYSE: IBM);
ICHIA Technologies (TWSE: 2402); lguatemi Empresa de Shopping Centers (BM&FBOVESPA:
IGTA3); Imtech (AMS: IM); Indesit Company (MIL: IND.MI); Indra (IBEX 35: IDR.MC);
Industrial and Commercial Bank of China (HKSE: 1398); Infosys Technologies (NASDAQ:
INEY); ING Groep N.V. (EURONEXT: INGA); Innolux Display Corp. (TWSE: 3481); Integrys
Energy Group (NYSE: TEG); Intel (NASDAQ: INTC); Internet Initiative (NASDAQ: I1J1); Ipsen
(PAR: IPN.PA); IRSA (NYSE: IRS); JBS (BM&FBOVESPA: JBSS3); JSC Sitronics (LSE:
SITR); K+S Aktiengesellschaft (FSE: SDF); KB Financial Group (KSE: 105560); KBC Group
NV (EURONEXT: KBC); KGI Securities (TWSE: 6008); Kimberly-Clark de Mexico (BMV:
KIMBERA); Kingsoft Corporation (HKSE: 03888); Koc Holding (ISE: KCHOL.IS); Konecranes
(OTC: KNCREF.PK); Kongzhong Corporation (NASDAQ: KONG); Kotak Mahindra Bank (BSE:
500247); LAN Airlines (NYSE: LEL); LDK Solar (NYSE: LDK); Li Ning Company Limited
(HKSE: 2331); Life Technologies (NASDAQ: LIFE); Life Time Fitness (NYSE: LTM); Lijun
International Pharmaceutical (HKEX: 2005); Linktone Ltd. (NASDAQ: LTON); Localiza Rent a
Car (BM&FBOVESPA: RENT3); Logica (LSE: LOG); Longtop Financial Technologies (NYSE:
LET); Lonza (SIX: LONN); Lopes (BM&FBOVESPA: LPSB3); Lukoil (LSE: LKOD); Lupatech
(BM&FBOVESPA: LUPA3); Macronix International Co. (TWSE: 2337); Magnesita Refratarios
(BM&FBOVESPA: MAGG3); Manulife Financial (NYSE: MEC); Marfrig (BM&FBOVESPA:
MRFG3); Marisa (BM&FBOVESPA: MARI3); Maywufa Co (TWSE: 1731); Medco Health
Solutions (NYSE: MHS); Metalfrio (BM&FBOVESPA: FRIO3); METRO (FSE: MEO); Micron
Technology (NYSE: MU); Microsoft (NASDAQ: MSFET); Millennium (EURONEXT: MBC.LS);
Mindray Medical International (NYSE: MR); Mingyuan Medicare Development (HKG: 0233);
Mobinil (CASE: EMOB); Moody's (NYSE: MCO); MorphoSys (FSE: MOR); Motech Industries
Co., Ltd. (TWSE: 6244); MRV Engenharia e Participacoes (BM&FBOVESPA: MRVE3);
Nacional Financiera (MXK: NAFTRACO02); Nanya Technology Corporation (TWSE: 2408);
National Bank Financial Group (TSX: NA); Natural Beauty Bio-Technology (HKSE: 0157);
Nedbank Group (JSE: NED); Neste Oil (OTC: NTOIF.PK); Net Servicos (BM&FBOVESPA:
NETC4); New Oriental Education & Tech. Group (NASDAQ: EDU); New World Resources
(LSE: NWR LN); Newmont Mining Corporation (NYSE: NEM); Nexen (NYSE: NXY); Nine
Dragons Paper Holdings (HKSE: 2689); NKT Holding (CSE: DK 0010287663); Noah Education
Holdings Ltd. (NASDAQ: NED); Norsk Hydro (OSLO: NHY); Novartis (VIRT-X: NOVN.VX);
NRG Energy (NYSE: NRG); Nucleus Software Exports (NSE: NUCLEUS); NWS Holdings
Limited (HKSE: 0659); OC Oerlikon (SIX: OERL); Oce N.V. (OTC: OCENE.PK); OctoPlus
(NYSE: OCTO.AS); OHL Brasil (BM&FBOVESPA: OHLB3); Orient Paper Inc. (NYSE: OPN);
Outokumpu (NASDAQ: OUT1V.HE); Overseas Shipholding Group (NYSE: OSG); Owens-
Ilinois (O-1) (NYSE: Ol); Pacific Basin Shipping Limited (HKSE: 2343); Pampa Energia (BCBA:
PAMP); Parana Banco (BM&FBOVESPA: PRBC4); Partner Communications (NASDAQ:
PTNR); PDG Realty (BM&FBOVESPA: PDGR3); Pemex (:); Perfect World Co. (NASDAQ:
PWRD); Perrigo (NASDAQ: PRGOQO); Petrobras - Petroleo Brasileiro (NYSE: PBR);
PetroChina (NYSE: PTR); PhytoHealth Corporation (TWSE: 4108); Positivo Informatica
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(BM&FBOVESPA: POSI3); PotashCorp (NYSE: POT); Powerchip Semiconductor (TWSE:
5346); PPG Industries (NYSE: PPG); Procter & Gamble (NYSE: PG); Profarma
(BM&FBOVESPA: PFRM3); PT Excelcomindo Pratama (JAK: EXCL); PT Excelcomindo
Pratama (NASDAQ: IBKR); PT Semen Gresik (Persero) (IDX: SMGR); PT Telekomunikasi
Indonesia (IDX: TLKM); PT. Indocement Tunggal Prakarsa (IDX: INTP); Qiagen (NASDAQ:
QGEN); Randon (BM&FBOVESPA: RAPT4); Randstad Holding (EURONEXT: RAND); RCG
Holdings Limited (HKSE: 0802); Reliance Industries (NSE: RELIANCE.NS); ReneSola Ltd.
(NASDAQ: SOL); Renova Energia (None: None); Republic Services (NYSE: RSG);
Resverlogix Corp. (TSX: RVX); Richtek Technology Corp. (TWSE: 6286); Rieter Group (SIX:
RIEN); Rossi Residencial (BM&FBOVESPA: RSID3); Royal Bank of Scotland (LSE: RBS.L );
Royal Dutch Shell (LSE: RDSA); Royal Philips Electronics (NYSE: PHG); RRSat Global
Communications Network (NASDAQ: RRST); RusHydro (LSE: HYDR); RWE (ETR: RWE);
Ryder System (NYSE: R); Sa Sa International Holdings (HKSE: 0178); Sabesp
(BM&FBOVESPA: SBSP3); Safeway Inc. (NYSE: SWY); Sampo Plc (NASDAQ: SAMAS);
SanDisk Corporation (NASDAQ: SNDK); Sanofi-Aventis (EURONEXT: SAN); Santos Brasil
(BM&FBOVESPA: STBP11); Séao Carlos (BM&FBOVESPA: SCAR3); Sao Martinho
(BM&FBOVESPA: SMTO3); Sappi (JSE: SAP); Shanghai Industrial Holdings (HKSE: 0363);
ShengdaTech Inc. (NASDAQ: SDTH); Shenzhen Expressway Company (HKSE: 0548); Shin
Kong Financial Holding (TWSE: 2888); Shinsei Bank (TSE: 8303); Shire Pharmaceuticals Group
(LSE: SHP.L); Shun Tak Holdings (HKSE: 242); Siliconware Precision Industries (TWSE:
2325); Sinovac Biotech Ltd. (ASE: SVA); Sistema Educacional Brasileiro (BM&FBOVESPA:
SEBB11); SmarTone Telecommunications (HKSE: 0315); SMIC (NYSE: SMI); SNC-Lavalin
(TSX: SNC); Sohu.com (NASDAQ: SOHU); Solomon Systech Limited (HKSE: 2878);
SouthPeak Interactive Corp. (OTC: SOPK); Southwestern Energy (NYSE: SWN); Springs
Global (BM&FBOVESPA: SGPS3); SRE Group (HKSE: 1207); St. Jude Medical (NYSE: STJ);
STMicroelectronics (NYSE: STM); Stora Enso (OMX: STERV); Strabag (WBAG: STR);
SuccessFactors, Inc. (NASDAQ: SESF); Sul America (BM&FBOVESPA: SULA11); Sun
Pharmaceutical Industries (NSE: SUNPHARMA); Suntech Power Holdings Co. (NYSE: STP);
Suzano Papel e Celulose (BM&FBovespa: SUZB5); Swiss Life (SIX: SLHN); Syngenta
International (SMI: SYNN VX); Taiwan Mobile Co. (TWSE: 3045); Taiwan Semiconductor
Manufacturing Company (TWSE: 2330); Tata Motors (NYSE: TTM); TAV Airports Holding
(IST: TAVHL); TD Bank Financial Group (NYSE: TD); Teck Resources (NYSE: TCK); Tecnisa
(BM&FBOVESPA: TCSA3); TECO Electric & Machinery Co. (TWSE: 1504); Tele Norte Leste
Participacoes (NYSE: TNE); Telecom Egypt (EGX: ETEL.CA); Telefonica (NYSE: TEF);
Telefonica O2 Czech Republic (PSE: SPTT.PR); Telekom Austria (VSE: TKA); Telkom (JSE:
TKG); Tellabs (NASDAQ: TLAB); Telvent Git (NASDAQ: TLVT); Temenos (SIX: TEMN);
Tempur-Pedic International (NYSE: TPX); Tenaris (NYSE: TS); The Cooper Companies (NYSE:
COO); The United Laboratories International (HKSE: 03933); The9 Limited (NASDAQ: NCTY);
Thomson Reuters (NYSE: TRI); ThyssenKrupp (FSE: TKA); TIM Participacoes (NYSE: TSU);
Time Warner Cable (NYSE: TWC); Tingyi (Cayman Islands) Holding Corp (HKSE: 0322); TMK
(LSE: TMKS); TNT N.V. (NYSE: TP); Topoint Technology Co. (TWSE: 8021); TOTAL (CAC:
FP.PA); TOTVS (BM&FBOVESPA: TOTS3); Tractebel Energia (BM&FBOVESPA: TBLES3);
Transcend Information (TWSE: 2451); Trend Micro (TSE: 4704); Trina Solar Limited
(NASDAQ: TSL); Tripod Technology Corporation (TWSE: 3044); Trisul (BM&FBOVESPA:
TRIS3); Triunfo Participacoes (BM&FBOVESPA: TPIS3); Turk Telecom (ISE: TTKOM);
Turkcell (NYSE: TKC); UCB (EURONEXT: UCB-XB); Ultra Petroleum (NYSE: UPL);
Ultrapar Participacoes (NYSE: UGP); Unipar - Uniao de Industrias Petroquimicas
(BM&FBOVESPA: UNIP6); Universal Travel Group (NYSE: UTA); Unum Group (NYSE:
UNM); URS Corporation (NYSE: URS); Vancelnfo Technologies (NYSE: VIT); Vanguard
International Semiconductor (OTC: 5347); Vecima Networks (TSX: VCM); VeriSign (NASDAQ:
VRSN); Verizon (NYSE: VZ); Vermilion Energy Trust (TSX: VET.UN); Vimpelcom (NYSE:
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VIP); Visanet (BM&FBOVESPA: VNET3); Vivo Participacoes (NYSE: VIV); Volkswagen
(FSE: VLKAY); Walgreens (NYSE: WAG); Walmart de Mexico (BMV: WALMEXYV); Walsin
Lihwa Corporation (TWSE: 1605); Want Want China Holdings (HKSE: 00151); Ways Technical
Corp (TWSE: 3508); Wendy's / Arby's (NYSE: WEN); WestJet (TSX: WJA); Wienerberger
(VSE: WIE); Wipro Limited (NYSE: WIT); WNS Holdings (NYSE: WNS); Wonder Auto
Technology (NASDAQ: WATG); WPG Holdings (TWSE: 3702); WPP (NASDAQ: WPPGY);
WSP Holdings Ltd (NYSE: WH); Xerox (NYSE: XRX); Xinjiang Xinxin Mining Industry
(HKSE: 3833); Yageo Corporation (TWSE: 2327); Yellow Pages Income Fund (TSX: YLO.UN);
Yingli Green Energy Hold. Co. Ltd. (NYSE: YGE); Yongye International (NASDAQ: YONG);
Yuanta Financial Holdings (TWSE: 2885.TW); Yucheng Technologies (NASDAQ: YTEC); Yue
Da Mining Holdings (HKSE: 0629); Yum! Brands (NYSE: YUM); Zurich Financial Services
(SIX: ZURN); ZyXEL Communications Corporation (TWSE: 2391).

Contact:

IR Global Rankings Team
NY: 1212 813-2975

SP: 55 11 3529-3706

About IR Global Rankings: Solid communication with the investment community is a key priority
for investor relations and corporate governance professionals, once value creation (stock prices) and
risk perception can be managed. The implementation of best practices in communicating with the
capital markets and fair disclosure procedures do help companies in earning and maintaining
investor confidence. The annual IR Global Rankings and Awards survey is the most comprehensive
auditing and ranking system for IR websites, corporate governance practices and financial
disclosure procedures - a great opportunity to benchmark IR efforts vis-a-vis peers and industry
leaders. Based on extensive proprietary research of publicly held companies and investors, and
supported by input from independent audit, corporate governance and legal experts, IR Global
Rankings methodology is highly detailed, transparent and fully accessible to all participants. The
annual IR Global Rankings and Awards have grown each year since 1999.

SOURCE IR Global Rankings

Read more: http://www.nasdag.com/aspx/company-news-
story.aspx?storyid=201102071600PR NEWS USPRX LT43705#ixzz1Ebgia7cT



http://www.nasdaq.com/aspx/company-news-story.aspx?storyid=201102071600PR_NEWS_USPRX____LT43705#ixzz1Ebgia7cT
http://www.nasdaq.com/aspx/company-news-story.aspx?storyid=201102071600PR_NEWS_USPRX____LT43705#ixzz1Ebgia7cT
http://quotes.nasdaq.com/asp/SummaryQuote.asp?symbol=TW&selected=TW

ZEXAZTE TIZ ENMIXEIPHZEIZ ONQZ TIZ TNQPIZETE
Huvia:22/1/2011 Méoo: KEQANAIO Zehida: 38

piv and ki
YES DPEPES,
Ol EMIKEPC-
s ou XA avoyxdomnkav
VA XPIOIPOOOIOOUY TV QpKE:
4 peyahitepn alfovoa unobo-
xfis. avii cutiis dnou cuvitBes
NpOYHGTONoKNvIar ol exdni-
o615 oto Kipw s Aewpopou
Abmviv, yio vo kahugbei npe
YN npootkevon oo cuvi-
Bpro, nov Biopyavidnke mv
it npépa pe ttko «Eupuna-
ikf (Wnyia ya 1e Sikanwpara
WV pEndxwy - Emimaoes km
MNparukis Adoess
“Evas and tous oiines irav
o elifipoy oF BEpota eraipikns
Siufépemons John Wilcox,
emKkepakns tou Sebvots oup-
Poukcukon opikon Sodal, o
onuios éfwor o otiypa Ty
enepropevwy akhayuw ota
navew and 200 owehéxn ewony
pEvev, DIKNYOPIKWY ypopei
WY KOl VOUTLAOKGY ETAiper
v nou naprupéBnoav
Fro nembapmo tou ouvedipi-
ou, o k. Wileox pihnoe oto «Ks

John Wilcox

aH it PETaxEion
Tw petéry BonBd ug
ETOINEIES WO ENTILNOLY

HaKpONpGBEoa
ONVIKOUS OTOKOUGH,
OVIXKPEDE! O ENHEPONNG
e Sodali.

«EEYA0TE TG ETMYEYPT|TEL
OJIWC TIC YV@OP{aTe»

O EIIKEGAAHE TOY AIEONOYE EYMBOYAEYTIKOY OMIAQY SODALI ATIOLA®HNIZEL
TIE AAAATEYE T1OY ®EPNEI H EYPOQITAIKH OAHITA A TA AIKAIOMATA TON METOXON

ANOTON NIKO XPYZIKOMOYAD nikos. chssikopoulos@eamia gr

yH1 GAES 118 ENEPROPEVES Ol
yés now peraPaiiouy 1ov ipo-
No ACITOUPYIOS TV EMXEIpi-
oewy, 1o vio Beopiko mhaiowo,
MV IOXUPONOINon Ty Bikaw-
POV TV PETOXEY PEIOYTHpE-
as, m Suvardma ouppeToxis
®en Prepopopios €€ anooiaoe-
WS OU% YEVIEES OUVEREDOEIS,
alh Kol 10 NPaKTIKG pérpa
epuppoyns v viéwy Sard-
Eewv and us eronypéves.

Kdpie Wilcox, yiari 8a npé-
nel vo pas evbiopipel pno Eu-
pexraikn OSnyia yia ta Swat-
OPATA TWV JETONWV:

Arim apopa mv exaipxn G-
arufiépynon, n onoia oxXupur
vier s enixerphions. H epnepia
pdis Bebxver 6u n opbih etaip-
ki SnowufiEpyvnon ko n Sikan
PETCXEIPLON: T PETaXWY fhon-
Boinv s CTopEes va enmikouy
porponpoBeopa onpaviiKos
atéxows, Gnuws n NPOGEhRLon
Brefhvav Kegahaiuwy, N peiwon
1ou piokou, n Bekdwon tou §i
HOYOU PE TOUS PETOXOUS KOl
n péEyIoTn SUvarn unootig-
En ot AN T OTpOTnY IR
ANOEAOEWY

Eival wxotooo uoxkoso va
NEIOEIS 115 ENDEIPHOETS VO VT

«ZTOYX0S

Hac eival va

£

T enYEPIoes
va avayvepicovy
T ETEPT)OLKCL
AArOVEKTIUOTA
WV VeV
KAVOVOV Kt
TPAKTIWVY

-

H Bboaﬂio propei va yiver poviéno via tnv EANGda

Yndpxouv NpeTUNG NOU UNopoLiv
Va EPapuodTolV otV EAANVIRK npay-

pansoTnTa;

Eva ané ta kalkinepa Npospxeto and
n Bpodiiia. Lo téhos s bexoetias
tou "90, n xdpa Bmoxdray oe peydin
omcovojuxi kpion. Eupiokopevor ae
andyvism, o1 PEYEAES ENIXEPNoES, o
xpnpanonprakés apxis ka ol Beparo-

AnepBodv v évwola s erar
pikhis Hokufépymons pe aud
tov 1pino. Kar oe aud 1o on-
peio éxer Yiver avirhnnTh pia
and ts apetés tns OIKOVOpI-
K5 Kpions, Gt unoxpéwoe
TS EMXEPAONS va emdntioouy
Idoers kan va Eenepdoouy no-
PWXNPEVES avTkinpers,

Eivan onpavixo o1 exanpeies
va avakifouv wov Ekeyxo s
fofhixaoios kol 6x va ovope-
TGOy Ty etaipikn Hiaku-
Bépynon wes dkhn pia vouikn
anaimon i ws éva xkabhkov
yia ouppsppuon. Avtibiera,
va anobextoiv tov Beopd ws
éva péoo Pelriwons ms Bpa-

@ikakes ms ayopds Snpodpynoay m
Novo Mercato, jna ayopd omv onofa
Béon cixay ermpeics 01 onoies eBelovn

kd voBémnoay npakukés etaipdis fio-
wuflépynons, népa and Goes ananoeioe
n vopobecia. Eyivav i o1 sdpiotom
s DIKOVORIas tns Xopas ko orabio
ké anoréheoav v arxpn ms Bpafiki-
as oy npeondBad s va avaxdpper,

IS ToUs Xal enthuons
v npoffnpdray tous. Autd
npoonatiogy o vopobites va
ouvelopEpouy péo s Eu-
punaiis Ofinyios.

To epcotna nou TiBETal Ei=
vai yiari rwpa; YofpEav got-
vépEva Kotdxpnons ms -
VNS rwv Boomwv LETOXWY;

Le évav Babpd ouvéPn km
aurd. Kupiws opws moteie
nws 1o {inpa 1ns ETapIKas
Saxufépynons Sev avapetar
niomke doo oofapd Bo énpe-
e and nollés emxephons.

Kéanoies féflaa eixav noki
kohh SiakuPépynon ora xap-

ud, pe avelapinious Sieubu-
vies, eEMponés, Kardkhnko
npoeodvia, ahhd xwpis ano-
weieopa. Eivan Stoxoko va
neioes us erapeies va avir-
AngBoiv mv enapikn Giaku-
Bépvnon pe aurd Tov rpono,
apon ofite n i n ayopd Sev
us evBappiver. Oh avahuiés i
o1 Eunpeies anonpnoewy Bi
VOUV EQpaon ota Petpiiopa
peyidn. Aev efvar 1o ibho wa-
voi oc {nthpara Gukwv mayi-
wV il ETPIKNS KOUhtoupas.
Exvronidoan homav npdfhn-
pa ka1 ous o nheupés ms
efiowons. Ano mn pia o pd-
os nou o ibies o1 enxephoess

kephifovias pe t oapda Tous 1o peya-
hiepo pepibio vwv kegahaiwv nou
EIOEpPEVCaY oI Xapa, Orav aurh Gp-
X10€ Vo hoyileran ws soovopukd Bad-
pan. [péxkenar yia to mo a€oonpeiur
o napdbenypa egappoyiis twy apxwv
s ennpikis Sokufépynons, pe pe-
an Benikh eNiMTWoN oty OIKOVORIKA
andBoon WY EMxepRoewy.

avihapfavovial my eraipikh
Graxufépynom, o eufiives nou
avarapfdvouy kar o tpono
nou avadnioly yio anoteke-

opuuki Swiknon. Ka and mv
fhhn nArupda, nayopd, 01 avi-
Jurés kan o1 Beopukol eneviiv

TE%, 10U JIE TN LKA TOUS Kpa-
wiiv iKheioTois Tous opiloviés
tous. Anaotvial perappubl-
pioers kan ons oo mheupés,

U Becwpeite anapoltntes ns
aMAoyés, S10T1 OPITLEVES Po-
PES T SINOUNATE TWV PETO=
xewv pEtoynpios napafiAéno-
vIal

FupPoiver ouxva. Fos HINA
éxer avamuxBel oe peyalo
PBabipd o peroxaks aknfhopos,
ORS (1 REOERS TWY ETAIPEIDY
JHE TOLIS PETOXDUS TOUS Bev £iva
névrote opakés. To apepikav-
KO POVIER) OTNV NPayPOuKs-
N10 £ival aVanoreleopon Ko,

v Eupinn ke 0e Ghda
PEPN 1OV KOOPOU UNAPXEN jua
Biagopetikn NpoaEyyIon, Pe
tis erenpeies va mobetotv auv-
woflolihws apxés s Croipikns
faxuBépynons, Ootéon, eivn
ovvnbles o peoipngies va Be-
wpoivtan and s famkois
PEOXOUS WS KOPpPGn «Evos
HE TV EMIXEINOn,

Map' dha aurd, oretiokd o
faoknons Exouy opxioe va
avinhapfiavovia nws duoa
pernpEvol PEToxol peiogmgl-
Q% Pnopoiv va npokakEéoouy
npofihnpara Kan cival npos w
OUPPEPOV Ol Ve OVTIHETU-
Mi{oVIEn ws «oupPEToXo napd
WS «OVAYKOI0 KOKG».

‘Eva {mmpa nou auxvi po-
KoAsi pifiés opopd Tis anoAa-
Bés twv Siokngecwy. Mws 1o
AVTILETWMNETE:

H ouvpPloukn nou Sivie ous
foihoes civar va Ppiokovian
névtote oe Béon va amoho-
youiv 1o Gjos v anckafhiov
tous. Na ebnyoiv pe noio 1pd-
no ouvBéoviar pe v anobo-
TKOIATA S ETAIPEITs Kal Th
aparnyki ms. Ko yia va yi-
VEL qutd Eival anapaitnio va
auverfintonoimnoouy 1a u(‘)m
tns Hoiknons pe moo 1pano n
cxapeia Pyadea xphpara.

O péAos tns Sodali nowes

Eival OF QUTH Ty KaTevBuvoT;
Eroxos pas eivar n «eubu

YPOPHION TV TURRPEDOVILVS
TWV ETAIPENDY, TV PETGXWV
ahkfl Ko Gowv propoiy va
ennpedoouv i Aeoupyia pas
EMXEIPNONS, 1oV NEATEY N
@by opabuw. Egyaldpaote
e 15 erpeies npwrioTws yia
v eviiAngboiy v Tomdumna
wau 1S npobéoes v perdxwy
TOLS, KATI OV OF JIa NayKo-
oponoimpevn cikovopia Hov
£ival ndviote cagpes. Avaki-
OUpE TS TIPAKTIKES T0Us oF
pata eiapakis Sakuficpvnons
Kai NpoTeivoupe tponous yia
m PBehtiwon tous, npoeton
Loupe 10 EBaPos Yia us YEVI
KES OUVEAROORIS, ONoU ouxvia
wpivovio Bépote nold peyd-
Ans onpaoias y1' autés.



FINANCIAL TIMES

FINANCIAL TIMES MONDAY DECEMBER 20 2010

8

FTfm

Poor governance now seen
linked to inferior returns

Ethical investing
Recent disasters
highlight the _
importance of ESG
issues, writes

Mike Scott
Environmental, social and
governance issues have

become increasingly promi-
nent in recent years, but
companies that take them
seriously do not always feel

investors properly under-
stand them.

This year, both Unilever
and Rio Tinto have

bemoaned the lack of inter-
est shown by mainstream
investors in anything
except the short-term per-
formance of their business.

So do investors reward
companies for good ESG
performance or simply
penalise them when they
get it wrong?

lan Burger,
investment
corporate

director of
management
governance at

Newton [nvestment Man-
agement, says the reward is
a higher and more stable
share price and reduced vol-
atility. However, “penalis-
ing companies for poor per
formance is easier to iden
tify"”, he adds

Those who are sceptical
about ESG tend to demand
proof that good governance
improves economic per-
formance, John Wil
cox, chairman of Sodali, a
US-based corporate govern
ance consultancy. “This is
extremely difficult to do
and it is the wrong ques-
tion. The real question is:
does poor performance on
governance increase risk -
and the answer to this is
clearly yes.”

However, he points to one
example where higher
standards have been
rewarded Brazil's Novo
Mercado. The market was
introduced by Bovespa
because Brazilian compa-
nies were finding it difficult
to access capital markets.
The Novo Mercado
demands higher governance

says

standards than the main
market, “Companies volun
tarily agreed to h r gOV-
ernance standards to list on
A4 MOore f\'l'[ll-\\'r' t‘\'i'!lilﬂL‘f'
on the basis that this would
atiract more capital,” Mr
Wileox says. “It worked
extraordinarily well and it
is the best example we have
that good governance is
equated with Dbetter per-
formance - companies listed
on the Novo Mercado have
tended to outperform their

peers
Businesses have to deal
with Iincreasing expecta

tions of their performance
on ESG issues, savs Rory
Sullivan, former head of
responsible investment at
Insight and author of a

‘Wall Street is not
that comfortable
with non-numerical
issues’

David Blood, Generation
Investment Management

We live in FINANCIAL TIMES®

forthcoming book, Valuing
corporate responsibility: how
do investors really Orpo-
rate responsibility informa
tion?

Yet at

time,

assume

the same
"many investors
companies are l‘. A&
fairly well with these i
until something
wrong”

It is hard to avoid the
case of BP in this regard,
and its massive loss of mar-
ket capitalisation as a
result of the Deepwater
Horizon disaster. But the
financial services industry
itself is littered with exam-
ples of companies that have
failed “because of a failure
of governance, culture or
ethics”, from Barings to
Lehman Brothers, says
David Blood, co-founder of
Generation Investment
Management.

Another company where
a failure to get to grips with
ESG issues has been pun-
ished is the Indian mining
group Vedanta, which has
seen a number of investors
very publicly sell out of the

goes

company over concerns
about its record on human
rights.

“The penny is starting to
drop among investors that
[ESG issues] are having a
material impact on the com-
panies they invest in,” says
Bozena Jankowska, head of
sustainability at RCM.

“There is a growing
school of thought that if
you take into account ESG
factors, you will have a bet-
ter understanding of how
the company is run.”

Mr Blood agrees main-
stream asset managers are
more ready today to talk
about ESG issues, even if it
is only in terms of risk. But
he identifies three sizeable
chunks of the investment
community that still do not
take ESG into account.

“There are those whose
outlook is so short-term
that it does not matter to
them; investors who do not
see the Dbusiness case
because they are quantita-
tively-oriented, and then
those who think ESG or
sustainability is about poli-
ties or imposing one’s views
on the portfolio.

“In the US, in particular,
ESG is very politicised,” he
says. “Wall Street is not
that comfortable with non-
numerical issues so it tends
to focus on the financial
results,” says Mr Wilcox.

“Because these are half-
yearly or quarterly, it tends
to reinforce short-termism.
Yet long-term success is a
function of many things
that do not lend themselves

to quantification such
as  culture, long-term
planning, environmental

.

-

Large buyers such as Tesco a
procurement policies

social responsibility,
human rights and even
human resources issues.”

Over the time frame they
are working to, investors
are behaving rationally in
ignoring ESG issues, adds
Mr Sullivan. “The problem
is that the time frame is
quite short.”

However, a growing
number of investors are
taking ESG more seriously
because they see increased
opportunities, says Mike
Wallace, director of GRI
Focal Point USA at the Glo-
bal Reporting Initiative

While the rationale for
taking non-financial issues
into account is now better
understood than in the
past, the tools enabling
investors to do so have also
evolved, says Mr Wallace.

Much more information
on “non-financial” issues is
available than in the past,
with companies making
data available through initi-
atives such as the GRI and
the Carbon Disclosure
Project.

At the same time, the
United Nation's Principles
for Responsible Investment
initiative has galvanised
action by stock exchanges,
through its Sustainable
Stock Exchanges Dialogue.

In recent years ESG dis-
closure rules have been
launched in Egypt, Brazil,
China, India, Indonesia,
Malaysia and South Africa,
with the Johannesburg
Stock Exchange this year

and

Tl

re

ting sust

Bloombeeg

becoming the first exchange
in the world to require
listed companies to move
towards integrated report-
ing. In the US, the Securi-
ties and Exchange Commis-
sion has introduced guide-
lines calling on companies
to disclose their exposure to
climate change risks.

As a result, businesses
are likely to face increased
pressure to perform on ESG
fromy two directions. The
buyers of their products
companies such as Wal-
Mart and Tesco, but also
increasingly governments
the biggest purchasers of all

are implementing sustain-
able procurement policies,
while the buyers of their
shares are demanding
higher standards as a route
to outperformance.

Indeed, Tokio Marine
Asset Management has just
launched a fund based on
proprietary research which,
it says, identifies the contri-
bution to excess returns

that ESG factors, along
with risk management,
provide.

This “ESGR"” approach is
a good evaluation angle on
companies, says Kenichi
Kubo, chief portfolio man-
ager of the firm’s Japanese
equity leaders strategy. “We
firmly believe companies
that score highly on ESGR
factors are best placed for
future competitiveness and
that the relative value of
these companies will
increase over time.”
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Rodrigo Puga, da
corretora Spinelli, aposta
em programa de
fidelidade para atrair
investidores D2 '

INVESTIMENTOS

Assembleias
mobilizam
acionistas

Mudancas na regulacao e crescimento de ativismo
devem aumentar o debate. Por Ana Paula Ragazzi, de Sao Paulo

udangas nas regras
e o historico recen-
te de fundos ativis-
tas no pais indicam
que as assembleias das compa-
nhias abertas neste ano deverao
ser marcadas cada vez mais pela
mobilizacdo dos acionistas do
que pela auséncia caracteristica
nas reunioes dos tltimos anos.

Em dezembro, acionistas de
Oi, Bradesco e Cemig deram si-
nais de que o cenario esta mu-
dando e solicitaram interrupc¢ao
das assembleias das companhias
a reguladora Comissao de Valo-
res Mobiliarios (leia mais na pd-
gina D4). E ha expectativa de que
as assembleias ordinarias mos-
trem investidores unindo suas
participacdes para ter mais voz
nas empresas, depois que alguns
fundos tiveram sucesso nessa
empreitada.

Para Helder Soares, socio da
gestora Claritas, um marco para
o mercado de capitais foi a mu-
danca de interpretacdo da CVM
em relacdo a conflito de interes-
ses. Antes, ele s6 era apurado
ap6s concluida uma operacao.

Agora, como a autarquia reco-
mendou que em casos de incor-
poracao o controlador nio vote,
ou que seja instituido um comité
de membros independentes pa-
ra a avaliacdo, a participacio dos
minoritarios pode aumentar. E,
especialmente, a existéncia ou
ndo de conflito é verificada antes
do fechamento da operacdo.

Também no fim do ano passa-
do, o controlador da Mahle Me-
tal Leve precisou sentar para
conversar com seus minoritarios
para concluir uma incorporacao
com a futura adesao da empresa
ao Novo Mercado. Os acionistas
tentaram um dialogo antes que
ele divulgasse a proposta e mar-
casse uma assembleia. Nao fo-
ram ouvidos e, como a decisao
cabia a eles, informaram que re-
jeitariam a operacdo. A assem-
bleia teve de ser adiada e so
ocorreu depois de os dois lados
entrarem em acordo.

Existem apostas também de
que as assembleias ordinarias fi-
cardo longe da tranquilidade.
Essas reunioes, concentradas em
abril, deverio trazer fundos

unindo posi¢des para conseguir
vagas nos conselhos de adminis-
tracdo das empresas e, assim, in-
fluenciar mais diretamente a sua
administracao.

No mercado, existe a percep-
cdo de que a gestora de recursos
Tarpon devera ampliar a fatia
que possui em acoes da Brasil Fo-
ods em busca de um ou mais as-
sentos no conselho. Em carta en-
caminhada aos cotistas neste ini-
cio de ano, a Tarpon afirma que
seus investidores devem esperar
um aumento de sua exposicaona
companhia resultante da unido
de Perdigao e Sadia. Atualmente,
afatia é de cerca de 6%.

Ha um grupo de ativistas, no
entanto, que ressalta que emba-
te em assembleias tende a ocor-
rer apenas em Gltimo caso. A in-
tencdo € antes conversar com a
empresa sobre pontos com o0s
quais eventualmente discordem,
ainda mais agora que a quanti-
dade de informacdes divulgadas
e detalhadas aumentou.

Se ndo obtiverem resultado,
podem tanto optar por sair da
empresa quanto buscar o debate

DANIEL WAINSTEIN/VALOR

Lopez (Sodali), Sandra (Better Governance) e Pediconi (Sodali): empresas devem se aproximar dos acionistas

nas assembleias, oportunidade
Gnica em que os acionistas po-
dem entrar em contato direta-
mente com o dono ou o seu re-
presentante nas companhias. No
dia a dia, o contato é com a ges-
tdo — ou o presidente ou o dire-
tor de relacoes com investidores.

Sandra Guerra, diretora da
Better Governance, destaca que
€ esperada uma maior interacao
entre os acionistas e as empre-
sas e assembleias mais “quen-
tes” neste ano. Sandra firmou
parceria com a italiana Sodali
para assessorar as companhias
em governanca corporativa. A
harmonizacio entre a empresa
e seus acionistas serd uma das
frentes de atuacao.

Nos tltimos tempos no merca-
do, foram perceptiveis as movi-
mentacdes dos acionistas pedin-
do modifica¢cdes nas empresas.

A proposta dos executivos da
Sodali, conta Sandra, é de auxi-
liar as empresas a construir essas
relacoes, em particular com os
acionistas internacionais.

“Aintencdo é ajudar a aprimo-
rar a comunicacdo com esse in-

vestidor, cujo perfil nio é exata-
mente conhecido por aqui e que
esta em outro pais, com normas
diferentes das nossas, que lhes
sdo desconhecidas também”, diz.

Melhorando o entendimento
das atividades da empresa e de
suas propostas, é possivel con-
vencer os investidores estrangei-
ros a votar as propostas, partici-
pando das assembleias, conta
Giulio Pediconi, diretor-executi-
vo da Sodali. Hoje a participacio
dos estrangeiros nos encontros é
pequena. Muitas vezes, diz , esse
investidor tem participacoes em
diversas empresas e ndo vé uma
razao especial para participar de
todas as assembleias. A Sodali

também auxilia os acionistas a
votar por meio de procuracao,
inclusive nos detalhes para o
preenchimento do documento,
que, se feito de forma errada,
pode anular os votos.

“A ideia é que as empresas en-
tendam o perfil de seus acionis-
tas, saibam quais sdo as deman-
das e sua estrutura de gestao”,
conta Hernan Lopez, diretor re-
gional da Sodali. “Também tra-
balhamos para assegurar que os
acionistas tenham informacdes
para tomar decisoes antes de vo-
tar. A comunicacio clara é im-
portante”, afirma.

Veja também pagina D4
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A maior semana de negocios do Brasil para os setores
de moda, cal¢cados, confeccoes e acessorios.

Empreendimento

couromoda

Feiras Comerciais

4

A

couromoda

382 Feira Internacional de Calgados,
Artigos Esportivos e Artefatos de Couro

17 a 20 de janeiro de 2011
ANHEMBI - SAO PAULO

f

Empresas do Grupo Couromoda

1®SaoPaulo

feiras comerciais

2.000 marcas * 85.000 m? de exposicao

F)

Realizacao

TEAMINAL
TEETE

CENTER NORTE

15 minutos de distanci?

SAO PAULO

PrétaPorter

Feira Internacional de Moda,
Confeccoes e Acessorios

18 a 21 de janeiro de 2011
EXPO CENTER NORTE - SAO PAULO

300 marcas * 15.000 m2 de exposicao

F |

BRI esvacio

CARAMNDIAL

SHOPPING

Transfer para
compradores
ligando os dois
pavilhdes

PRE-CREDENCIAMENTO: WWW.COUROMODA.COM







Assimetria de informacao entre administradores

assembleias

e minoritarios afasta acionistas dos sistemas de
voto por procuracio eletronica

o més passado, uma carta assinada por um

grupo de 15 investidores institucionais que

administram juntos mais de US$ 2 trilhdes
formalizou seu apoio a norma que regulamentou
o uso do voto por procuragio eletrénica no Brasil.
Dentre eles estdo importantes fundos de pensio bra-
sileiros e internacionais, como a Previ, dos funciona-
rios do Banco do Brasil; o Calpers, dos trabalhadores
publicos da Califérnia; e o Ontario Teachers’, de
professores canadenses. Manifestacoes desse tipo,
no entanto, ainda nio resultaram em crescimento
do ntimero de usudrios dos sistemas de voto eletro-
nico, incentivados pela Instrugio 481 da Comissao
de Valores Mobiliadrios (CVM), emitida em dezembro
de 2009. A dificuldade é convencer os investidores de
que as plataformas sdo seguras e confiaveis.

O receio é compreensivel. No Brasil, a contratagio
do prestador de servigo da plataforma eletroénica cabe
exclusivamente 2 companhia e, portanto, aos seus ad-
ministradores. Aos minoritéarios é dada a possibilidade
de um pedido publico de procuracdo — eletronico,
caso a empresa tenha uma plataforma contratada, ou
convencional. E é justamente nas situagoes em que ha
discordancia entre minoritarios e a administragao,
geralmente influenciada pelos controladores, que o
desconforto (e a desconfianga) ficam mais evidentes.

A Brasil Telecom foi a primeira — e tinica, até o
momento — a enfrentar essa situagido com a plata-
forma. Em junho, convocou os minoritarios para
aprovar a relagao de troca de suas a¢des por papéis
da Oi. Descontente com a proposta, a Polo Capital,
minoritaria da companhia, lancou um pedido pu-

Por Yuki Yokoi

blico de procuragao eletronica concorrente ao da
administragdo. Os minoritarios levaram a melhor,
mas nido por meio das procuragdes recebidas pela
internet. A maioria optou por participar pessoal-
mente da assembleia ou enviar seus procuradores.
Nessas horas, pensaram, melhor néo arriscar.
Para alguns investidores, é inconcebivel que a ad-
ministragdo possa saber, em primeira méo, a posicao
oficial da maioria. As plataformas permitem que os
administradores acompanhem a chegada das pro-
curacdes e recebam um relatério dos votos no fim do
processo. De posse dessa informagao, os minoritarios
temem que os administradores usem as 48 horas que,
em geral, separaram a votagao eletrénica das assem-
bleias para se articular em beneficio préprio. O periodo
néo esta previsto na regulamentagio, mas foi adotado
por varias companhias. Engloba o tempo que a CBLC,
custodiante das a¢@es, teria para informar a posicao
acionéria ao banco escriturador e este, a companhia.
No entanto, esse intervalo é considerado extenso.
“O prazo me incomoda. Dois dias é um absurdo”, co-
menta Eduardo Souza, da Jardim Botanico Partners.

VIA ALTERNATIVA — Para contornar o problema, Pe-
dro Rudge, sécio da Leblon Equities, sugere que a
guarda das procuracoes seja feita por uma entidade
independente até o momento da assembleia. “Agentes
externos poderiam supervisionar e fazer a contabili-
zacao dos votos”, propde. Esse é o modelo praticado
nos Estados Unidos no caso das assembleias em que
alguns acionistas confrontam as propostas defendi-
das pela administragdo. Quando os investidores se
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assembleias

relinem para vencer uma votagio nas
chamadas “proxy fights”, as orienta-
¢Oes de voto sdo enviadas para uma
institui¢do independente, que tabula
os votos sob confidencialidade e os
revela somente pouco antes da as-
sembleia. “Essa espécie de inspetor
poderia tranquilizar os investidores
no Brasil”, opina John Wilcox, presi-
dente do conselho de administracio
da consultoria de governanga corpo-
rativa Sodali.
Governanga é um tema pelo qual
Wilcox passeia com desenvoltura.
Ele foi responsavel por essa area no
TIAA-Cref, fundo de penséo norte-
americano engajado em varias campanhas em defesa
de direitos de acionistas. Quanto a possibilidade de
administradores de companhias abertas cancelarem
uma assembleia s6 por saberem, antecipadamente, o
resultado de uma votagéo eletronica, o especialista
enfatiza ser necessario que a regulamentacao nao
permita esse tipo de manobra. “A maioria das leis
corporativas veda a¢des como essas”’, argumenta.
Se a regulamentacio brasileira deixa brechas
para atitudes de ma-fé, as companhias podem evi-
tar esse conflito por conta prépria. Na plataforma
eletronica da consultoria Firb, a Assembleia na
Web, o servigo padrido é contratar procuradores
independentes e dar a companhia, no fim do prazo
de envio das procuragdes, um relatério da votagao.
Mas, se quiser, a empresa pode abrir mdo do acom-
panhamento dos votos. “O que recomendamos é
deixar claro para os acionistas que a companhia
preferiu nao checar os votos e conhecé-los apenas
no momento da assembleia”, diz Arleu Anhalt.
Até o momento, a Firb tem como clientes a Eternit
e a Natura. Por enquanto, nenhuma delas registrou
pedidos de procuracio de acionistas minoritarios.
As empresas também podem reduzir o espago
de tempo entre o término da votacio eletronica e a
assembleia. “Quem determina o periodo de votagao
é a companhia. Quanto mais préximo da assembleia
ele se encerrar, maior é a adesdo”, observa Denys
Roman, CEO da Assembleias Online. Experién-
cias recentes, contudo, ainda mostram ndmeros
modestos. Na assembleia-geral extraordinaria
(AGE) da Brasil Telecom, o prazo para envio das
procuragdes terminou a meia-noite da véspera da
assembleia e registrou 50 participantes. Na tltima
AGE da Petrobras, que deliberou sobre o projeto de
capitalizacido para exploracdo do petréleo da cama-
da pré-sal, o mesmo prazo de votacao foi adotado,
e 35 acionistas votaram pelo sistema eletronico.
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MELHORIAS A cAMINHO — Cientes da

desconfianc¢a que ronda as platafor-

mas de votacao, os fornecedores do

produto prometem trazer novidades

para a temporada de assembleias

ordinarias do ano que vem. A As-

sembleias Online pretende langar

uma ferramenta de acompanha-

mento das procuragdes exclusiva

para minoritarios que lancem pe-

didos publicos. A Assembleia na

Web, por sua vez, aposta na sim-

plificagdo do processo de cadastro.

No lugar da certificagao digital,

a Firb adotara o sistema “firmas

e poderes”, uma espécie de assi-

natura digital comum em contratos bancarios.
“Nao é um certificado, mas comprova a autenticidade
do acionista sem que hajanecessidade de instalagdo de
plug-ins”, explica Byung Soo Hong, s6cio do escritério
Madrona, Hong, Mazzuco Sociedade de Advogados.
Para a Associacio de Investidores no Mercado de
Capitais (Amec), a falta de confianga é apenas um dos
fatores que explicam o baixo quérum dos investidores,
apesar de reconhecer que ela existe. “H4 outros pontos,
como gestores que tém como préatica participar pre-
sencialmente das assembleias”, explica Edison Garcia,
superintendente da entidade. A Investidor Profissional
(IP) ainda nio comegou a usar a plataforma digital
porque depende da adesdo dos administradores de
seus fundos. Como gestora, a IP toma as decisoes de
investimento, mas depende de uma procuragio do
administrador para participar da assembleia. Como
nem todos eles entraram na era digital, ndo faria senti-
do a gestora adotar um mecanismo de votagdo que nio
fosse uniforme para todos os seus fundos. “A compa-
nhia tem de aceitar a procuracio eletrénica, e o repre-
sentante legal do fundo precisa nos daruma procuragio
digital”, afirma Luiz Motta, analista de empresas da IP.
A discussido acerca das ferramentas eletronicas de
voto nao é uma exclusividade brasileira, apesar de os
debates internacionais estarem em estagio mais avan-
¢ado por conta do desenvolvimento da industria e dos
prestadores de servico. Nos Estados Unidos, a reflexao
mais recente gira em torno dos conflitos de interesse
presentes nas empresas que fazem recomendacao de
voto para assembleias. A Securities and Exchange
Commission (SEC) aguarda, inclusive, comentéarios
do mercado que contribuam na reforma de sua regra.
A preocupacio se concentra, principalmente, no fato
de proxy advisors trabalharem e serem remunerados,
ao mesmo tempo, fazendo recomendagdes de votoain-
vestidores institucionais e oferecendo servicos de con-
sultoria em governanga corporativa as companhias. i\
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Sandra Guerra, socia da consultoria
Better Governance: “Nunca tive
problemas com aquilo que nao
conhecia porque sabia perguntar.
Algumas pessoas ndo gostam,
acham feio. Para mim, perguntar

é uma ferramenta”




andra Guerra ja havia contado sobre suas trés

primeiras carreiras — jornalista, consultora

de comunicagio e executiva de empresas
— quando a lua despontou no horizonte, redonda,
em tons de sépia. “Que presente maravilhoso”, ela
interrompe a entrevista. “Esta lua, e com musica
de bossa nova ao fundo.” Reposiciona a cadeira, no
bar do hotel onde esta hospedada, e explica como
nasceu sua quarta fase profissional, a atual, na qual
se destaca na area de governanga corporativa.

“S6 em 2005, quando deixei minha dltima posi-
¢do como executiva, descobri que gostava tanto de
governanga. Identifiquei nela a minha prépria visao
de mundo”, diz, lembrando que néao sabia disso em
1995, ano em que ajudou a fundar o Instituto Bra-
sileiro de Governancga Corporativa (IBGC) a convite
do administrador de empresas Bengt Hallgvist, um
dos mentores da entidade. Quando Sandra receou
sentir-se uma estranha no ninho de conselheiros de
administracdo e advogados societarios, Hallqvist
respondeu: “Nzo temos ninguém com expertise de
comunicagdo no grupo. E vocé aprende rapido.”

Observando em retrospectiva a carreira — ou
carreiras — da conselheira da International Corporate
Governance Network (ICGN), ndo d4 para negar que
Hallgvist sabia o que estava dizendo. “Meus dez anos
como jornalista e repérter acabaram sendo um tre-
mendo diferencial competitivo”, avalia Sandra, s6cia
da consultoria Better Governance, agora parceira da
europeia Sodali, presidida por John Wilcox. “Nunca tive
problemas com aquilo que nao conhecia porque sabia
perguntar. Algumas pessoas nio gostam, acham feio.
Paramim, perguntaré uma ferramenta, assim comoaca-
pacidade de observagio, a versatilidade e a flexibilidade.”

Sandra foi jornalista das combativas, na época
em que o Pais ainda vivia a repressao politica.
Enfrentou a censura. Ela lembra de ter sido feri-
da pela botina de um policial enquanto tentava
entrevistar, no aeroporto, politicos que voltavam
do exilio. Uma entrevista exclusiva que fez com o
ex-presidente Janio Quadros, entdo cassado, nunca

retrato

pode ir ao ar na radio Joven Pan, onde trabalhava.

Mas nao foram essas dificuldades, nem as jornadas
de até 30 horas (“Problemas por trabalhar muito? Nao!
That’s my life!”), que a fizeram abandonar a profissao.
A desorganizac¢io das empresas jornalisticas, o chefe
que humilhava os repérteres mais velhos na sua pre-
senca, a falta de um plano de carreira, tudo isso acabou
por minar o idealismo que a movia. Sandra se lembra
da suposta personalidade rebelde, apontada pelo pai
como o motivo para escolher o jornalismo, depois
de desistir da faculdade de letras (“as mocas faziam
trico na sala de aula!”). E conclui que a sua irritagdo
ia além: “Quando comecei a ler sobre administracgio,
percebi que nio era rebeldia da minha parte: eu es-
tava identificando fragilidades naquelas empresas.”

O aprendizado sobre o mundo empresarial
aconteceu naturalmente, enquanto trabalhava como
consultora de comunicagio e marketing. Nessa fase,
admirou-se com a teimosia de um cliente que, antes
de iniciar uma apresentagio para investidores em
um hotel de Sdo Paulo, insistia em pedir um retro-
projetor sobressalente. No meio da apresentacio, o
aparelho principal queimou. E o substituto estava 14,
prontinho para entrar em acéo. “E assim que fazemos
na nossa empresa’, disse Bengt Hallqvist a plateia.
“Foium show”, conta Sandra. “Aprendi com ele o que era
‘risk management’ antes de esse termo ser usado, ainda
no tempo das apresentagcoes com transparéncias.”

A energia para o trabalho, que a caracteriza desde
o primeiro emprego na adolescéncia, chamou a aten-
¢do de um headhunter, que a convidou para liderar a
“startup” de uma multinacional no Brasil que atuava
na area de organizacdo de palestras de negdcios.
“Meu primeiro desafio de lideranca foi aos 14 anos,
dando aulas para criangas em um curso de inglés”,
recorda-se Sandra, atribuindo a precocidade a necessi-
dade de “ser dona do préprio nariz”. O emprego ainda
tdo jovem e a determinacgéo de nao prestar vestibular
parauma faculdade publica (“afinal podiamos pagar”)
eram exigéncias pessoais. “A influéncia familiar exis-
tiu em relagdo a principios. Meus pais eram pessoas
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muito responsaveis e corretas; nao existia espacgo para
‘jeitinho”. O compromisso com as préprias crengas a
levaria a percorrer um caminho profissional atipico.
“Minha geracgdo era incentivada a trabalhar 20 anos na
mesma empresa, fazer carreira no Banco do Brasil.”

Sandra se tornaria ainda diretora da empre-
sa de tecnologia CPM, atual CPM Braxis, com a
proposta de implantar um projeto de governanca
corporativa. Era o ano de 2000, ela ji era assi-
dua em congressos e eventos internacionais de
governancga (participou das 11 mesas-redondas
latino-americanas de governanga corporativa ja
realizadas pela Organizacdo para Cooperacao e
Desenvolvimento Econdémico, em todos os paises)
e cogitava dedicar-se exclusivamente a 4rea. Mas
foi atraida pelo projeto empresarial e conta ter
vivido a fase mais intensa de sua carreira execu-

Rotina — Acorda entre 6h e 7h e pratica spinning, muscu-
lagao e corrida no Parque do Ibirapuera, dependendo do
dia da semana. Divide-se entre o trabalho na consultoria,
reunides fora do escritdrio e artigos académicos. “Acabei
de fazer o capitulo de um livro para o IBGC.”

Hobbies — Vai ao cinema pelo menos uma vez por semana
e adora dangcar. “Fiz dois anos de danca flamenca, mas
atualmente s6 danco em festas.”

Livro de cabeceira — Estd lendo Quando Nietzsche chorou,
de Irvin Yalom, e colocou no alto da pilha de sua cabecei-
ra Comprometida, de Elizabeth Gilbert, a
mesma escritora do best-seller Comer, rezar
e amar. “Como leio a trabalho direto, tenho
procurado livros que sejam uma distragdo.”

Fontes de informacao — Abre diariamente, no
computador, os sites do Financial Times, The
Wall Street Journal, Valor Econémico e UOL, para saber
0 que esta acontecendo. “Desisti da ideia de ler tudo.”
Assina a Capital Aberto e publicagdes estrangeiras da area
de governanga corporativa.

Um guru —Bengt Hallgvist, fundador do IBGC, “pelas inova-
¢Oes, pelo compromisso, pela preocupagao social e coma
transparéncia’, e Alastair Ross Goobey, que foi chairman do
ICGN e morreu ha dois anos. “Aprendi muito com o estilo
de lideranca dele. Era capaz de tirar o melhor de cada um,
respeitando as diferencas e opinides contrdrias a ele.”

Conselho para quem esta comegando — E muito solicitada
por pessoas com interesse em governanga. “Acho que trans-
mito meu entusiasmo. Mas sempre pergunto se, além da
perspectiva de carreiraem um ‘bom mercado’, elas sentem
que aquilo bate Ia dentro. O sucesso sé vem quando se é
movido pelas crencas. Essa chama é fundamental.”

Ser mulher em ambientes masculinos — Acredita que
a condigdo feminina é um diferencial competitivo.
“Certas habilidades, como a de capturar coisas além
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tiva, ocupando diversas fun¢des e enfrentando
crises. Foi 0 momento também de enfrentar e
mudar a prépria fama de durona, uma espécie de
efeito colateral de seu estilo energético e resistente.

“Eu era muito diretiva”, admite Sandra, que
entre os amigos é mais conhecida por ser festei-
ra e sociavel. Comemorando a recente parceria
de sua consultoria com a Sodali, ela contabiliza
ainda um impulso na carreira académica, depois
de ter concluido o mestrado em administra¢io na
USP. E revela uma ultima vitéria pessoal em sua
“fase lua cheia”: aprendeu a andar de bicicleta.
“Era uma lacuna no meu curriculo”, brinca ela,
orgulhosa de ter disparado ja na segunda aula.
Sandra conta que, diferentemente dos outros alu-
nos adultos, é orientada pelo seu “personal biker”
a ser mais cautelosa. “Sou destemida demais.”

do que foi dito, a capacidade de observagao e a sen-
sibilidade, sao mais naturais nas mulheres”.

Saia-justa — Por ser uma mulher trabalhando com muitos
homens, ja teve que lidar com citimes de esposas quando
os maridos trabalham até tarde ou viajam. “Passei a ser
cuidadosa em relacdo a esse assunto, especialmente
depois que me separei e que fiquei vitva”, diz ela,
referindo-se aos dois casamentos que teve, sem filhos.

Uma vitéria — Lista algumas: a defesa da dissertacdo de
mestrado, sobre conselhos de administracio; o sucesso do

IBGC; a repercussao de seu trabalho. “Esses
feedbacks me enchem de alegrias. Mas a vit6-
ria mais recente foi mesmo aprender a andar
de bicicleta, sentir o ventinho no rosto.”

Um momento dificil — A sobrecarga de tra-

balho e o desafio de lideranca enfrentados
em 2003, além da doenca e da morte do marido, em
1996. “Em todas as vezes que passei por momentos di-
ficeis, nunca fiquei blasfemando. Se esta acontecendo, o
telegrama ndo veio por engano. Era para mim e eu tinha
que viver aquilo.”

Ha dez anos - Estava assumindo a diretoria de marketing
da empresa CPM.

Daqui a dez anos — “Me imagino a mil, trabalhando
muito”. Tem planos de estruturar mais a Better Gover-
nance, viajar mais a lazer e fazer um doutorado. “Quero
continuar produzindo pesquisa académica.”

Viagem mais marcante — A trilha inca, no Peru, e um safari
na Africa do Sul. “Agora quero fazer outras trilhas. Estou
pensando no Tibete.”

Um talento que gostaria de ter — Cantar. Apesar de negar o
talento, Sandra cantou “Night and Day” em uma festa de
aniversdrio, acompanhada por uma big band contratada
para a ocasido. “As pessoas as vezes se surpreendem
comigo quando conhecem s6 o lado profissional.”
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Piazza Affari. Senzail deposito delle azioni si prepara un forte aumento della partecipazione

Pil1 soci esteri alle assemblee italiane

Riccardo Sabbatini
MILANO

€ societa quotate italiane
Lstanno per divenire piu

contendibili. Dal prossi-
mo primo novembre verranno
rimossi gli obblighi di deposi-
to delle azioni connessi
all’esercizio del diritto di voto
nelle assemblée azionarie e
molti investitori istituzionali,

che prima disertavano le as-.

semblee, si preparano a parte-
ciparvi. Da un sondaggio sul
campo promosso da Sodali, so-
cieta internazionale di consu-
lenza alle imprese perirappor-
ti con gli investitori, emerge
che la partecipazione degliin-

ternazionali potrebbe attestar-
sitrail4oedil 50 per centodel-
le azioni possedute, in forte
crescita rispetto alle passate

_stagioni assembleari. Laricer-

ca ha riguardato i 35 titoli gui-
dadellindice FTSE-Mib ed al-
le domande ha risposto il 43%
dei1so investitori esteri inter-
pellati. Questiirisultati. -
Laquotadicapitale presente
alle assemblee riconducibile a
fondi esteri si é collocata intor-
no al 19% nell’ultima stagione
assembleare. Ebbene, sulla ba-
se delle risposte al sondaggio,

- nel 2011 potrebbe attestarsi tra

il 27,2 ed il 21,51 per cento. Una

percentuale ancora maggiore &

attesa nelle 5 maggiori blue
chip della Borsa italiana (Eni,
UniCredit, Enel, Intesa Sanpa-
olo, Generali) nel cui azionaria-
to gli investitori esteri sono
maggiormente presenti. La lo-
ro attuale presenza in assem-
blea (il 21,92 del capitale rap-
presentato) crescerebbe signi-
ficativamente collocandosi tra
i133,4 ed il 39,4 per cento.

La leva che sta modificando
Iattivismo degliinvestitori istitu-
zionali & quella, normativa, rap-
presentata dall’entrata in vigore
della nuova direttiva sui diritti
degliazionisti. Finora, per eserci-
tareil diritto divoto nelle assem-
blee, gli azionisti erano obbligati

adepositare i titoliimmobilizza-
ti fino alla conclusione dei mee-
ting. «Da sempre questo vincolo
- commenta Andrea Di Segni, il
curatore della ricerca e head of
operations di Sodali - ha rappre-
sentato il maggiore ostacolo alla
partecipazione degli investitori

-esteri che, tradizionalmente, in-

tendonomantenere unapienali-
berta d’azione sui titoli in porta-
foglio e mal sopportano possibili
restrizioni». Dal primo novem-
bre cambiera tutto perché I'eser-
cizio del diritto di partecipazio-
ne e divotosarasubordinatoalla
"fotografiaistantanea" dell’azio-
nariato scattata 10 giorni prima

-dell’assemblea. Dopo quella da-

taciascuno potradisporrelibera-
mente dei propri titoli. Al limite,
potrebbe anche venderli pren-
dendo parte ugualmente all'as-
semblea. E il meccanismo della
cosiddettarecord date che, gidin
vigore in molti paesi (ad esem-
pio Usa), debuttera trabreve an-

_cheinltalia.

Quali scenari lasciano intra-
vedere le manifestazioni di
maggior attivismo degli inve-
stitori stranieri? «Dalle rispo-
ste al sondaggio non si puo ri-
cavare la messa in discussio-
ne degli assetti di controllo
delle maggiori societa italia-
ne, che rimangono stabili. Tut-
tavianelle operazionidifinan-

za straordinaria che richiedo-

no maggioranze rafforzate, la
quota degli esteri superiore al
309%risulterebbe determinan-
te in caso di contrasti con

i I'azionista di controllo».

Elamedesima componente
di soci diverrebbe ugualmen-
te decisiva per scrutinare ope-
razioni in conflitto d’interes-
se qualora quest’ultime, pre-
se conil giudizio contrario de-
gli amministratori indipen-
denti, fossero portate all’esa-
me degli azionisti (dove la
"parte correlata”, presumibil-
mente il socio di controllo,
non puo essere decisiva per la
votazione). «In questo caso -
sottolinea Di Segni - si affron-
taunatematica cuigliinvesti-
tori esteri sono tradizional-
mente molto attenti. Per non
parlare - aggiunge - della pre-
sentazione delle liste per le
candidature agli organi,.colle-
giali. Conil record date la par-
tecipazione degli investitori
internazionali non potra che
risultarne favorita».
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‘Family firms should resolve issues before IPO’

Source: The Peninsula — Qatar’s leading English Dai  ly
Date: 8 May 2010
By Nasser Al Harthy

DOHA: Family-owned businesses should solve their organisational and
succession issues before opening up to the public, according to John C
Wilcox, Chairman of Sodali.

“Problems of a family-owned company such as succession planning,
generational conflict and risk controls should be dealt with by the company
voluntarily. If they are going to have an IPO, they should solve those
problems before they go public,” Wilcox said in an interview to The
Peninsula.

Sodali is a member of Global Wealth Management (GWM) Group, an independent financial service partnership based in
Geneva, with offices in London, Rome and Luxembourg.

The international consultancy provides expertise and services relating to shareholder transactions, corporate
governance, board assessment and relations with institutional investors.

The firm’s mission is to help align the interests of corporate boards, managers, owners and investors for long-term value
creation.

John Wilcox (pictured), who was on a short visit to Doha pointed out that a family-company should not expect that the act
of going public is going to be the solution.

“If they haven't solved those problems before they go public they won't be able to command a higher price for the shares
because the risk profile will be higher. Outside investors are not as interested in investing in a company with poor
governance as they would be in a company with good governance,” he said.

He noted that very often family-owned companies see an IPO and going public as a solution to their organisational and
succession problems and they think that having to operate as a listed company with strict set of rules will help them deal
with those problems.

“l also am very concerned that life as a public company is very different from life as a private company. The pressures of
the stock market for short-term earnings are extremely difficult and private companies are often in a much better position
for a long-term growth, for re-investment in the company, for undertaking costs that will hurt short-term earnings, but will
produce long-term growth,” said Wilcox.

He said private companies are in a much better position to make those kinds of strategic decisions when they are not
subject to the short-term pressures of shareholders and the stock market.

“We have a service in which we work with companies that are considering an IPO and part of our effort is to very
thoroughly analyse with the company on what the consequences are, what the changes are likely to be, what kind of
management style will be required in order to be absolutely sure that they are ready and interested in starting life as a
public company,” he said.

Asked whether by not opening up, family owned businesses would find it hard to get financing and thus ensuring their
growth, Wilcox said: “Our point is that if they adopt the fundamentals of corporate governance voluntarily, which they can
do as a private company just as much as they can do as a public company, they will be well positioned for growth.
Governance practices can be adopted by companies voluntarily while still private and that makes them much more likely
to be able to raise capital for growth.”

Wilcox who was accompanied by Shawn E Mofidi, Managing Partner at GWM Group during his visit, said Qatar is an
area of tremendous interest for the Group to expand and would be delighted to set up its operations here in Doha if the
demand requires.

He said the visit to Qatar was intended to explore business opportunities to determine whether it would make sense for
the Group to open an office in Doha.

Web posted at: 5/8/2010
http://iwww.thepeninsulagatar.com/Display_news.asp?section=Local_News&month=May2010&file=Local_News2010050843427.xml
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Regole. Gli investitori esteri chiedono piti qualita di governo per puntare su Piazza Affarl

«Governance centrale per attrarre capitali»

Giovanni Vegezzi
MILANO

mm «Per la prima volta le so-
cieta italiane sono chiamate
ad adeguarsi alla qualita nel-
la corporate governance.
Quandoil mercato erain cre-
scita, sitrattava di un aspetto
di cui si poteva anche fare a
meno. Adessoinvece ¢ 'occa-
sione buona per prendere dei
provvedimenti. Una miglio-
re corporate governance con-
sente infatti una miglior pia-

nificazione e costi minori».
A Sodali, societa di consu-
lenzadelgruppo Gwm, Alber-
to Borgia e Luciano Soldi, so-
no alle prese conlastagione as-

LO STUDIO DI SODALI

Una maggiore trasparenza
comporta un minor costo
del denaro per finanziare

la crescita e una migliore
attrattivita del titolo

sembleare. I due manager do-
po una lunga esperienza in
azienda (Borgia € exresponsa-
bile corporate finance di Pirel-
li, mentre Soldi, € ex general
consuel di Fiat Group) hanno
deciso di formare all’interno
diSodali unadivisione dedica-
ta alla consulenza dei cda in
materia di governance.

E ai loro clienti spiegano
perché puntare orasulle rego-
le sia un’ottima opportunita
per ottenere un minor costo

del denaro e un magglore ap-
peal del titolo.

«Gli investitori - racconta
Borgia a Il Sole 24 Ore - non
stanno piu chiedendo quanti-
ta, ma qualita: vogliono sape-
re qualisono le regole.chesot-
tendono ai numeri. Chi viene
ainvestire infatti ha per la pri-
ma volta al suo fianco degli
analisti di governance: per
questolatrasparenzaelatrac-
ciabilita delle decisioni prese
dall’azienda sono punti di for-

zaper chiedere soldial merca-
to». «Ilmercatoitaliano - con-
tinua I’ex manager Pirelli - ha
necessita di soldi, sia a livello
di equity sia a livello di bond.
Le societa devono andare a
chiedere questo denaro e per
questo si devono confrontare
conlagovernance. Eunasitua-
zione che consente di plamﬁ-
care con tranquillita un’aper-
turaalle regole».

Il gap da recuperare per le
nostre societa comungque
non € poi cosl ampio come
spiega Eugiano Soldi: «Sul
piano tecnico I'Italianon € se-
conda a nessuno. Natural-
mente i paesi dell’Europa
Continentale stanno recupe-
rando posizioni con tempi
piulentirispetto al mondo an-
glosassione. Ma non € neces-
sariamente uno svantaggio:
lo facciamo piu lentamente
ma con piu attenzione».

«Gli investitori comunque
- conclude I’ex manager Fiat -

T B R e e AR T s

badano al fatto che i membri
diunboard abbiamo le compe-
tenze.adatte e lavorino bene
insieme. Facciamo degli esem-
pi: Marchionne € un one-man
show, ma gli investitori sanno
chehaunasquadra. Come Pas-
serae Profumo. Chiviene ain-
vestire vuole vedere soprat-
tutto questo: una squadra e
delle regole chiare».

©RIPRODUZIONE RlSERVA’IA



Governance italiana pronta no perditempo
L'appuntamento, mercoledi 12 sera, per pochi e selezionati invita-
ti, da New York e Londra, in via San Paolo 7 a Milano, ospiti dello
studio legale CIeary Gottlieb e di Sodali, societa di consulenza
internazionale in corporate governance: Tema: la prossima stagio-
ne delle assemblee delle societa quotate in Europa. Organizzata da
Alvise Recchi, ceo della societa oggi controllata dal gruppo Gwm
di Sigieri Blaz Pallavicini e guidato da Peter Sartogo, erano

giunti dalla City Panfilo Tarantelh vice chairman di Citigr
EU.I'{J , 8 Dnnald Cassidy, respﬂnsabﬂe Europe di F&deht Da
Gltreuneanu, invece, John Wilkcox, responsabile della governance
del fondo americano Tiaa-Creef, mentre la rappresentanza italia-
na vedeva, tra gli altri, Francesco Chiappetta, ex Telecom Italia,
oggi tornato al mondo accademico, Tommaso Arenare, che do-
po anni nell'investment banking & approdato in Egon Zender, e il
presidente di Assogestioni Marcello Messori. Cosi per un sera
Milano si & fermata a parlare di governance prendendo atto, alla
fine, che il sistema italiano non ha molto da invidiare a quello an-
| glosassone. Forse solo un po’ piti di ascolto da parte delle societa,
ma sicuramente un chiaro messaggio a tutto quel mondo hedge
che tanto scalpore ha mosso I'anno scorso e stato dato: presenta-
tevi solo con idee costruttive e le porte della governance italiana
vi saranno aperte. No perditempo.
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Governance. Parla John Wilcox, presidente di Sodali: i troppi incentivi ai dirigenti sono pericolos

«I maxi-compensi? Una malattia»

Laricetta: occorre puntare di pitt sulle risorse interne all’'azienda

Marco Niada
LONDRA.Dal nostr corrispondente

C? aria di rivolta tra gli
e el pandisnpylquo-
tati. In Gran Bretagna s|
vento gelido: dopo la nhclllm
ne, sventata per pochi voti,de-
i aioniat i Shell e Glaxo-

esuipacchettierogati

britannico, che & perd riuscito
acavarsela con un’abbondante
‘maggioranzaafavore. Eun fat-
toperd che cresce il malumore
sui piani dincentivi per il top

i John Wilcox

Po generosi perché slegati da
stingent performance
Gruppi di pressione come

Pirc e Abi, lassociazione che
riuniscei fondiassicurativi,so-
10 particolarmente agguerriti.
John Wilcox, presidente di So-
dali, una societa di consulenza
che segue il tema da anni, pro-

stite dagli azionisti: «La chiave
stanell'assunzione diresponsa-
bilitadeicda nelconlmnndzui

azionistichenon voglionoassi-
stere a sprechi e chiedono che
lazienda venga valorizzata.
Nel Regno Unito gl azionisti

Dai soci di Hsbe
si al superbonus

retribuzione. Nel Usa perora
ladecisioneavviene subase vo-
lontaria da parte delle aziende

LONDR: Al presidente

e e ‘gruppo Stephen Green, il
giorno di fuoco, con uno CeoMichael Geogheganeil re-
showdown frontale tra azioni- ~sponsabile finanziario Douglas

legifera-
odali, peralt

Flint sono riusciti a schivare

tenendo aperto il dialogo tra

i un pia-
nodi 3| di

Ipi pit duri, rilevando di ave-

tate parte dal se-

ILTREND

«Quella delle retribuzioni
d'oro @ un morbo

che viene dagli Stati Uniti,
dove ha fatto molti danni,
eorasi diffonde a Est»

tori e manager, da ragione ai
primi: «Gli incentivi ati ai top

dente. Bisogna puntare mag-

stitorisiai verticiaziendalihan-
1o il comune interesse di valo-
rizzare la societa. Un approc-
cio al dialogo & megiio 6 un

lidellab:
cumulativo da 120 milioni di — to un patrimonio elevato, gene- |
sterline (155 milioni di euro). E  rato un ritorno per gli azionisti
certamente l'assemblea di pibaltodiqualsiasialtrabancae
Hsbe di ieri vivace lo & stata, ~diessere prontia prendersi tut-
con numerose contestazioni. teleresponsabilitadelledecisio-
Céchi

comprensioni». Wilcox rileva
comunguecheil mondoanglo-
sassone, avendo anni di espe-
rienza alle spalle nei rapporti
con gli azionisti, & i traspa-
renteeapertoe chedove ¢ da
o .

ni strategiche. Queste, finora,

cingue superava quanto laban-  tranne gli infortuni delle attivi-

2 da inatviehcaitaevoli a0 dneglUsabannoprovatodies-

Asia, Africa e America Latina  sere vincenti grazie a una forte
i I

|
|
re, tra applausi a scena aperta, — fine fontidellabancahannodefi-
che, malgrado il orte TeEh lacifraditzo milioni «un'in-

ger p
sentiero pericoloso - dice in
un'intervista Il Sole 24 Ore -.
Cisonoaltrimodiper trattene-
re dirigenti vald ¢ quelo i

M,ar unbuonmeto-
. pn‘ccdcnm che

se allinterno di un'azienda.
Quella delle retribuzioni d'oro
& una malattia che viene dagli
Usa, dove ha fatto molti danni e
orassi diffonde a Est. Un trend

peso dele famiglie o diimpor-
tanti azionisti

degi utili | congruita perché.
di BrmshAerays.WnlheWaJv realizzabile solo in condizioni
b el s

& ancora forte». Wilcox rileva
come «spesso in questi Paesi,
tra cui Italia, lo sconto a cui

negativochev:
8 .

Jub lodderatoisconteato i
azienda. 1l pas- cambiando
confronti degli a

sa & che alc sono

nei
zionisti. Noi
offriamo un servizio analitico

Quantoalle maxi-retribuzio-  che ha avuto l punto pitbasso  sugli investitori istituzionali e
ndo Wilcos, «rientrano nella crisi dei subrime come  teniamo le comunicazioni col

B e e

a superstar dello sport o dello i SulTtal

spettacolo. Unal ,che  debit do dei prodotti fi- ~ riesterni i

nutre una si  nanziari con i li

me una certa inefficienza nel
delle

processo di

I mercato. In un

Unelement

vitano per attrarli, con
sultati assai dubbi. Pil di una
volta lesito & stato infatti delu-

Wilcox riconosce che le

‘mentaresitrattadiunasfidaim-

pno bonus dopo Ia disastrosa  passato con una maggioranza
inaugurazione del Terminal 5~ dell88% deivoi.
dellaeroporto di Heathrow. LN,
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Andamento del ttolo a Londra
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INTERVISTA

John Wilco

Vicepresidente Tiaa-Cref

«I consigli attuali
assicurino continuita»

ROMA

w John Wilcox ¢ vicepresi-
dente per la corporate gover-
nance di Tiaa-Cref, la societd
americana di fondi pensione
che gestisce asset per 435 mi-
liardi di dollari e ha 3,4 milioni
diclienti, tra attivi e pensiona-
ti, in oltre 1smila istituzioni
americane.

Come pensa che sara valu-
tato questo rinvio dagli in-
vestitori istituzionali inter-
nazionali di Eni, Enel e
Finmeccanica?

Per gli azionisti stranieri &
difficile capire. Negli Stati
Uniti, per esempio, il board si
cambia solo se ¢'¢ un proxy
contest, una raccolta di dele-
ghe tra gli azionisti mirata ap-

BLOOM H’E RG

John Wilcox

assemblee rinviate
solo quando ci sono
problemi contabili»

punto a disarcionare il consi-
glio per sostituirlo con uno
nuovo in grado di attuare una
strategia diversa.

1l rinvio dell’assemblea &
un fatto grave?

Posso rispondere che negli
Usa le assemblee si rinviano
solo quando ci sono problemi
di natura contabile.

In genere quando la socie-
ta direvisione non ¢ in grado
didare un parere di affidabili-
ta del bilancio. E un evento
grave ma sipud definire busi-
ness as usual.

Nel caso delle tre societaita-
liane invece il problema ¢ la
sceltadei consiglieri. Non ¢ un
problema legato al business.

Scapperete da quei titoli?

A mio giudizio, sarebbe im-
portante se il board attualmen-
te in carica rassicurasse il mer-
cato prendendo un fermo im-
pegno a continuare a svolgere
il proprio compito con il massi-
mo impegno.

0.C.
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The weakest links in
the stewardship chain

Regulation

The UK's code for
better engagement
has support, but
there are barriers to
its exercise, writes
Mike Scott

The financial crisis
prompied a re-examination
of every aspect of business

and the financial services
sector in particular - in an
attempt to get to the heart
of what caused the deepest
recession since the second
warld war.

While there are plenty of
more immediate and obvi-
ous causes for the crisis,
the concept of ownership -
in relation to public compa-
nies ~ was one area where
investors were found to be
lacking. Among his many
other criticisms, former city
minister  Lord Myners
accused the City of behav.
ing like absentee landlords
by not being closely enough
involved in the companies
they own, while Mark Goy-
der, director of Tomorrow's
Company, said the crisis
reflected “a  failure of
ownership”.

“Ordinary people now rec-
ognise it isn‘t enough to put
their investments in the
hands of clever technicians.
They will, rightly, want
more vigilance over how
the money is being made on
their behalf,” he said,

“Management does better
if owners are constructively
engaged,” SAYs Simon
Wong, a partner at Govern-
aney: for Owners. “We zee

that in successful family
firms and those owned by
private equity firms. How-
ever, it i8 a challenge
with dispersed ownership.”

This focus on ownership
has pushed forward the
idea of stewardship, which
Rob Hardv, head of corpo-
rate governance at JPMor-
gan, describes as “being a
hands-on shareholder, exer
cising sharcholder rights on
behall of vour client and
exercising control over ch
ent investments”.

The concept has now
been enshrined, in the UK
at least, in the Stewardship
Code, a voluntary initiative
launched earlier this year.
Introducing the new code
Baroness Hogg, FRC chair-
man, said the code would be
“a ecatalvst for better
engagement between share-
holders and companies and
create a stronger link
between  governanoe and
the investment process”.

The code includes princk-
ples on the monitoring of
mvestee companies;: the
escalation of  activities
taken to protect or enhance
shareholder value; collee-
tive engagement; voling
policy; managing conflicts
of interest; and public
reporting and reporting to
clients.

Business is generally in
favour of the code, says Dr
Roger Barker, head of cor-
porate gpovernance at the
Institute of Directors. “It is
good to set out in black and
white what society's expec-
tations are of institutions in
terms of their ownership
responsibilities

"Companies are cager io
engage with investors about
their governanee and their

strategic direction but it is
often very difficult because
they cannot identify them.™
he adds. Companies should
look at their shareholder
register and see if they have
signed up to the code. “We
would encourage companies
to really keep an eye on
this and encourage signifi-
cant shareholders to adhere
to these principles.”

The starting point for the
rode iz the UK's corporate
governance mles for busi-
nesses, which are hased on
the “comply or explain”
principle, says Matthew

‘Companies are
eager to engage
with investors, but
it is often difficult to
identify them'’

Fell, director of competitive
markets at the CBL “If that
i to be workable, compa-
nies need an engaged and
committed shareholder base
to explain to.”

Companies are keen on
stewardship on two levels,
Mr Fell says. First, they
have been asked to make
improvements to their cor-
porate governance because
of the financial crisis “but
it takes two to tango s0
they want the investment
community to similarly
raise their game",

Second, there is often a
degree of [rustration from
the corporate community,
“which is often asked to go
the extra mile in talking
about its strategy, its risk
appetite and corporate gov
ernance, but this can fall on

deaf ears or it just goes into
a box-ticking exercise. If the
code really encourages a
two-way dialogue, it would
be a big help.”

While the code is a UK
creation, the question is
how the idea will be taken
up in other jurisdictions,
says George Dallas, direc-
tor, corporate governance,
F&C,

The Dutch are building
their own code, says Will
Culton, head of responsible
investments, Europe at
Mercer. 1 think it will
spread across  Europe,
although I don't know how
it will spread elzewhere,”

There is a need for simi-
lar concepts in the US, says
John Wilcox, chairman of
FOVernance consultancy
Sodall. Wall Street remains
in the thrall of traders who
believe investment is a
zerosum game, “They fail
to understand that this
high-risk game is not appro-
priate when dealing with
long-term retirement
funds.” However, one har-
rier to the exercise of stew-
ardship is working out who
is responsible. “Is it the
pension fund, the interme-
diary, mutual funds with all
different kinds of risk pro-
files, or is it traders?™ he
asks.

“If there is a weak link in
the stewardship chain, it is
that between owners and
those acting on their
behalf,” =savs Guy Jubb,
investment director, corpo-
rate governance at Stand-
ard Life Investments. “'We
would love it if owners and
their advisers would enter
inte the spirit of steward
ship. We are accountable 1o
our clients and we stand

One obstacle to engagement is the ‘inability of investment

managers to ignore short-term share price movements' Reuters

ready to raise our game.
Asset owners could and
should do more to empower
their investment managers
in respect of stewardship. It
is the minority rather than
the majority that do it
now.”

Mr Wong takes the same
view. “If asset owners can-
not drive this, it will not
come from managers - it
has to cascade downwards.”

However, there are signif-
icant structural issues in
the investment manage-
ment industry that mitigate
against this. One is the
huge portfolios some man-
agers invest and which do
little to improve risk mamn-
agement, Mr Wong says.
However, they do make it
much more difficult for a
manager (o engage effec-
Lively.

In addition,

one of the

biggest obstacles to effec
tive engagement “is the ina-
bility of most investment
managers to ignore short-
term movements in share
prices”, says Philip Rich-
ards, corporate partner at
Freshfields. Company man-
agementﬁ want inwvestors
who understand and sup-
port their long-term strat-
egy for the company, he
says, “but most of the peo-
ple they are engaging with
are on three-year mandates
and will lose those man-
dates if they are not in the
upper 50 per cent or the
first quartile. They should
redlly be engaging with the
people whose money it is.'"

The underlying structure
of the fund management
industry has not changed,
says Mr Barker, and until it
does, changes in behaviour
are unlikely.
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Louis Barbier Joins Sodali as Senior Account Manager
for France

Louis Barbier has joined Sodali as Senior Account Manager to support the firm’s consolidation and
expansion in France and manage the assignments awarded in the Region.

“l am enthusiastic about joining Sodali. In making this important career
decision, | was attracted by their consultative approach to advising companies
in dealing strategically with their shareholders. The team is composed of
international experts in the solicitation and corporate governance field, and |
am convinced we have optimal solutions to serve well French clients in
strategic circumstances, prior to a general meeting or during more
extraordinary events such as a transaction or an activist situation”, said Louis
Barbier. Giulio Pediconi, Managing Director of Sodali, stated: “Louis has
extensive experience of the corporate governance practices of listed
companies and understanding of the voting/tender mechanics in the French
market. He joins a team of recognized professionals in Paris, including
Aemilia Varfis and Helene Solignac, whom enjoy a longstanding reputation in
the French market. Together, they will reinforce Sodali’s capabilities to provide senior-level advice to our French
clients and help them deal effectively with the concerns and expectations of their global shareholder base”.

Louis Barbier

John Wilcox, Chairman of Sodali, added, “While Sodali is a global company, local expertise and credibility are
a hallmark of our firm’s strategic approach. Hiring Louis is yet another step of our global plan to bring together
an association of word class executives, experienced staff and local experts committed to providing customized
services in each market we serve. The combination of expertise and access to institutional decision-makers in
the world largest capital markets and knowledge of the mechanics of local jurisdictions is key to achieve our
goal of aligning the interests of our French corporate clients and their institutional investors”.

Louis is a former account manager at US Proxy Solicitation firm Georgeson, where he has distinguished
himself as an accomplished expert in successfully managing numerous AGM/EGM solicitation processes,
high profile proxy fights and M&A transactions. He holds a degree from the Rouen School of Management
and a Master in Law. He started his career as a financial auditor at PWC in Paris and developed his
consulting skills in top-tier strategy houses in London.

About Sodali

Sodali is a global consultancy providing advice, transactional services and corporate governance expertise
to companies in Europe, Latin America, Asia and developing markets. It is a member of the GWM Group,
with offices and representatives in major financial centers around the world. Sodali’s services include:
preparation and conduct of shareholder meetings, bondholder campaigns, mergers and acquisitions, capital
restructurings, corporate governance consulting, board evaluation and training, research on strategic issues
and shareholder outreach programs. Sodali’s mission is to help companies anticipate, understand and deal
effectively with the expectations of shareholders, institutional investors and the global financial markets.

www.sodali.com
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Geronzi well-placed for Generali chair

News analysis

Vincent Boland
looks at the
frontrunners for
one of the top jobs
in corporate Italy

Dick Cheney chaired the
committee set up to find a
vice-presidential running
mate for President George
W. Bush. The committee
selected Mr Cheney. Could
Cesare Geronzi be about to
do something similar?

Mr Geronzi is chairman of
both Mediobanca and of the
investment bank’s nomina-
tions committee, which
meets in Milan today to
select a list of candidates
for a new board for Gener-
ali, the insurance company
in which the bank is the
biggest shareholder, with a
14.7 per cent stake. The
favourite to become the
insurance giant’s new chair-
man is none other than Mr
Geronzi himself.

The chairmanship of Gen-
erali is considered in some
quarters to be the pinnacle
of corporate Italy. With
assets at the end of 2009 of
€424bn ($565bn) and pre-
mium income for the year
of €70bn, it is not only one
of Italy’s biggest companies;
it is one of Europe’s top
three insurers, alongside
Allianz and Axa.

Mr Geronzi has said pub-
licly that he is not inter-
ested in taking on the Gen-
erali post. A banker by
background - he was chair-
man of Capitalia until it
was acquired by UniCredit
in 2007 - he is one of Italy’s
foremost powerbrokers.

But if he is nominated,
the dapper, silver-haired Mr
Geronzi, 75, seems certain
to get the backing of other
Generali shareholders. Ana-

lysts say the Bank of Italy,
construction group Caltagi-
rone, and other key Italian
shareholders in the insurer
would not overrule the
investment bank unless
they had better alterna-
tives, which they do not
appear to have.

If he gets the post - share-
holders will vote in the
board next month - Mr
Geronzi will replace Anto-
ine Bernheim, the veteran
French financier who has
been chairman since 2002.

Mr Bernheim, 85, is also
not a formal candidate for
reappointment. He is, how-

ever, thought likely to
remain if Mediobanca is
unable to get a unanimous
vote on its own candidate
or if shareholders vote
against Mr Geronzi.

The other members of the
nominations committee
that will select the new
Generali board are Alberto
Nagel, chief executive of
Mediobanca; Renato
Pagliaro, the bank’s direc-
tor general; the French
businessman Vincent Bol-
loré; Marco Tronchetti
Provera, chief executive of
Pirelli; and Dieter Rampl,
chairman of UniCredit.

Generali shareholder structure

Ownership

Bank of Italy 4%

Blackrock 3%

Mediobanca

40%

Retail shareholders

De Agostini-
B&D Holding 3%

Other institutional

shareholders

#2.769% of shareholders' equity, have no voting rights

Source: company

Cesare Geronzi: one of ltaly's
‘foremost powerbrokers’

Antoine Bernheim: stepping
down from Generali chair

Mr Bernheim has been a
non-executive chairman of
Generali, though in practice
he has been heavily
involved in executive deci-
sions. Mr Geronzi, too,
would be likely to take a
hands-on approach.

Bankers say it is a curi-
ous aspect of Mediobanca’s
approach that it has argued
on the one hand for a non-
executive chairman and, on
the other, may elevate Mr
Geronzi to the post. One
banker says Mr Geronzi “is
not by nature a non-execu-
tive chairman of anything”.

If the Mediobanca com-
mittee fails to reach agree-
ment on the board — which
also involves.the reappoint-
ment of the insurer’s two
chief executives, Giovanni
Perissinotto and Sergio Bal-
binot - the bank’s board
will have to decide.

If Mr Geronzi is the
choice, and he is approved
by shareholders, a vacancy
then opens up at the top of
Mediobanca, which would
set off its own power play.

Three years ago Algebris
Investments, a London pri-
vate equity fund, sought to
oust Mr Bernheim and Gen-
erali’s top executives,
accusing them of underper-
formance compared to
rivals. Algebris failed, and
has sold most of its stake.

No other activist share-
holder has come forward to
challenge Mediobanca’s
dominance of corporate
governance at Generali.

Alvise Recchi, chief exec-
utive of Sodali, a corporate
governance consultancy,
says other shareholders
have the right to nominate
their own board members
but can hardly complain if
they fail to use the flexibil-
ity of Italy’s list-voting sys-
tem.

“It’s in place, and if share-
holders [in Generali] don’t
use it, that is their prob-
lem,” Mr Recchi says.
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Shareholders
come out of
their shells _

Institutional
investors will
have to take on
an active
governance role,
writes Mark
Cobley

In May last year, Dermot
Gleeson, chairman of the
bailed-out Irish banking group
AIB, was pelted with eggs at the
company’s general meeting. It was
a mark of one of the most acrimo-
nious years in investor relations in
recent times —but experts say 2010
could be worse.

John Wilcox, a partner at
investor relations consultancy
Sodali, said: “In 2009, everyone
was still in the thick of it, and
investors were distracted. I think
the year ahead will be worse for
dissent, unless companies do a
very good job of designing direc-
tors’ pay packages to avoid risk and
prioritise long-term value, and
explain how they are doing this
very well to investors.”

The dust of the credit crisis will
take a long time to settle. A great
deal of anger was vented at com-
pany boards last year, and not just by
egg-throwers, but by mainstream
institutional shareholders.

As ever, remuneration is the
issue that focuses minds. In the
UK, four companies were defeated
on pay votes —only the second year
that has happened. Many more suf-
fered smaller rebellions.

Sarah Wilson, chief executive of
proxy voting adviser Manifest, said:
“This year shareholders will want to
see that management have been
restrained on pay. There will also
be a focus on things like dividend
policy, to make sure they are not
paying out all the company’s cash.”

One of the four companies to suf-
fer defeat on its pay policy last year
was Royal Bank of Scotland, after
the UK Government’s investment
manager, UK Financial Invest-
ments, voiced its disapproval of a
£16.6m pay-off to former chief
executive Sir Fred Goodwin and
£1.4m to the former head of invest-
ment banking Johnny Cameron.

But if RBS’ current executives
thought this year’s bonus plans
would be less contentious, they
were mistaken. The bank’s plans
to pay out a bonus pool of up to
£1.5bn provoked controversy and
outrage, and directors might now
have to accept packages tied to the
worth of the assets insured in the

David Barnes, (pictured left), global head of
corporate, Linklaters 8

What is the biggest risk currently facing the global
financial community?

Over-regulation. There is a need for measures to
prevent another financial crisis. However, some of the
proposals

from the major economies are worrying.
Creating layers of paper and punitive taxes
will damage the efficiency of the markets.

What is your New Year's resolution?
It is has been a horrendous year for the

Government’s Asset
Protection Scheme.
But the wider banking world
can also expect more scrutiny on
pay in 2010. The UK is leading the
charge. Sir David Walker’s review
has called for four-fifths of bonuses
to be paid in deferred compensa-
tion rather than cash, and for banks
to make much greater disclosure —
though anonymised — on the pay
levels of senior staff. Meanwhile.
the UK Government is planning a
windfall tax on bonuses and also
wants to give the Financial Ser-
vices Authority greater powers to

control and block remuneration.

Banks’ woes are having a knock-
on effect in other sectors. The
Financial Reporting Council is in
the process of overhauling the
company rulebook, the UK Corpo-
rate Governance Code. It has reit-
erated the importance of linking
pay to risk and, for the first time,
put forward the notion of clawing
back bonuses in cases of failure.

This deluge of pay reform is
likely to keep fund managers busy.
Another of Walker’s big ideas,
which has gained widespread sup-
port, is a new set of governance
rules for investors, to sit alongside
the rules for companies.

Anita Skipper, director of corpo-
rate governance at Aviva Investors,
said: “Walker has thrown down the
gauntlet for shareholders. The
Institutional Shareholders Com-
mittee has now drawn up this code,
and the Financial Reporting Coun-
cil has agreed to oversee it. For
Aviva Investors, we are going to be
working towards contributing to
the development of this code

throughout
next year.”

The  stewardship
code will, in all likelihood, involve
fund managers being audited in
some way on their effectiveness in
holding company boards to account,
according to Skipper.

Aviva will be pressing for
improved disclosure on pay, partic-
ularly how performance-related
awards are calculated so that thev
can easily be assessed and com-
pared. It will also be thinking about
improvements to bonus targets.

Wilson said Manifest was think-
ing in a similar direction: “We
would be looking to see if companies
are using more strategic targets —
not merely earnings-per-share or
total shareholder returns, but met-
rics like business growth. Some
investors may prefer pay to be
linked to non-financial targets such
as health and safety standards, or
carbon emissions.”

Others are coming up with fresh
ways to measure performance, to
deal with a perception that direc-
tors’ pay packets have not suffi-
ciently reflected the losses suffered
by shareholders and the pain being
felt in the wider economy.

The pay packages of the UK’s
100 top company bosses rose 7%
in 2008 to an average £2.6m,
according to Manifest’s remunera-
tion report, in a year when the
FTSE 100 dropped by 31% and the
country’s average wage stayed flat
at about £24,900, according to the
Office for National Statistics.

Manifest’s remuneration con-
sultancy partner, MM&K, has
teamed up with the Swiss financial

Reform of pay
is speeding up

after years of
slow progress

Voting advisers under the microscope

In November, the Securities and
Exchange Commission, the US
market regulator, signalled the
scope of its newest investigation
into market practice - the role of
the proxy voting advisers.

These advisory firms,
particularly market leader
RiskMetrics, wield a great deal of
power. Some companies and
domestic investors in countries
where US investors have a big
presence on shareholder
registers, such as certain
European markets and Japan,
argue that US mutual funds tend
to vote blindly in line with
RiskMetrics’ recommendations.

- The US Chamber of
Commerce has also criticised
RiskMetrics. It argues the
adviser's business model is
compromised by conflicts of
interest, since the firm offers both
voting advice to investors and
consulting services to companies

research firm Obermatt to promote
an alternative method of calculat-
ing bonuses. Obermatt’s approach
is based on companies’ operating
profits, rather than budgeted prof-
its as is the case at the moment.
Companies’ profitability is then
compared to that of an international
peer group, and bigger bonuses are
awarded for outperformance.

Cliff Weight, UK representative
for Obermatt, said the existing
standard “allows people who are
good negotiators to negotiate softer

More Views From the Top,

on how to deal with
shareholders.

In a speech on November 4,
SEC chairman Mary Schapiro
said the agency would “probe
the need for rules to ensure that
advisory firms are basing their
research and recommendations
on accurate and reliable
information, and that they are
providing adequate disclosure of
any conflicts of interest they may
have in providing voting
recommendations.”

A spokeswoman for
RiskMetrics said: “We
acknowledge that the potential
for conflict exists as it does in
many businesses. Therefore our
focus is to manage this potential,
to minimise the risk of actual
conflict occurring, through
robust internal and external
firewalls and transparent
disclosure of our business
practices on our website.”

performance targets. This gets
away from that.”

Manifest will be holding compa-
nies to this standard from next year
—and Weight said he was in discus-
sions with several FTSE 100
boards about introducing it. At first
glance, the methodology might
appear unappealing to directors,
but Weight said that according to
his rankings, 70% of directors in
the FTSE 100 would deserve
bonuses next year — compared with
30% in Germany’s Dax 100.

age 18

financial community. However, with a new year and a new decade, we can
allow ourselves to be more positive about the future. | am going to look to
the new year with some cautious but firm optimism.

Jeremy Coller, founder and chief investment officer, Coller Capital

What is the biggest risk currently facing the global financial community?
The biggest risk is that some form of Glass-Steagall act is not
reintroduced globally. Failure to separate utility banking from its racier
cousins will bring on another crash.

What is your New Year’s resolution?
To develop a strategy for my new ambition — to live to 100. My wife says |
have got a lot of work to do!

Daniel Simpson, chief executive, Cadis

What is the biggest risk currently facing the global financial industry?
Counterparty risk still haunts many financial institutions. Tackling this issue
will take time because it has to be done internally — you can't buy this kind
of data off the shelf. Firms have made progress over the last year but
plenty more needs to be done as boards, investors and regulators expect
them to be able to quantify their counterparty risk. 2

What is your New Year’s resolution?

Be more proactive. There's still a lot of uncertainty as to when regulation
will kick in or when assets under management levels will return to pre-
crisis levels. 2010 is about taking advantage of opportunities and being
miles ahead when we finally know what the road ahead will be.
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OI ATIOKPATIKOITOIHXELX
AINOYN KATIOIA EATTIAA

Aev gtvat povo ot i61eg ot voBadpicerg ano Fitch, S&P kat Moody’s, aAAd kat ot
GPVNTIKEG TIPOOIITIKEG TOL KAl Ol TPELS OLKOL mepLéypapav. Xrotyeio mov emdpd
anobappuvTiKA Ge eNMEVOUTEG MOV GKEMTOVIAL MG VA KIVNOOUV 6TV «ZOPOKAEOUG» .

INIZQ ATIO TO TAMITIAO
E6vikn, Kénpov, MutiAnvaiog,
T'EK TEPNA, OTE, AEH

JOHN WILCOX
IXXYPOITOIOYNTAI
OIT.2. TON METOXQON

TITAN
ANAKAMWH TO 2011

urtoBdbulon and my
Moody'’s eixe poeEOPAN-
Bel and v ayopd, evw n
UIKQY) €kTaor) TNG (katd uia
BaBuida pévo: A2 and Al) €dwoe v Tpltn
avodIkr) wOnon oTIq TEATIECIKES ETOXES KAl
oto Mevikd Aelktn, agou Tn Aeutépa n avauovr
™Q a&loAdynong Tou emevouTikoU ofkou elxe
TEoEl ONUAVTIKA TIC TIWES oto XA. To onuavtl-
KO, Bdoel TNG OUYKeKPIUEVNS aEloAdynong eival
ot n EKT Ba ouveyioel va d€xetal eENNVIKA
OPOAOYA WG eVEXUPO Kal PeTA TO AekEpBplo
Tou 2010, orotxelo Ttou kaBnouxddel Toug Ue-
O0-UAKEOTIPOBECOUG EMEVOUTEG KAl OEV TOUGQ
wBel va omeloouy oe PEUCTOTION0ELS EAANVI-
KWV OUOASYWV.
=€Vl Kal eyXWpLoL eMMEVOUTES, TTAVIWG, TIAPA-
pévouv apketd eoplopgvol amd Tiq eEeNiEelg (1
TIG N eEeAiEelg, doov apopd OTa TTPOTEVOUEVA
QMG un AapBavopeva YETpa) oty Kateubuvon
euylavong Mg acbeveotepng Kal TIAEoV TIPO-
BANuaTiknQ olkovouiag TNe Eupwlawvng. Me
TOUuG Tpamnelikoug TTAoug, Aotmdv, Tou efvat n
ouvneNg Kivnpla duvaun Tou Xpnuatiotpiou
ABNVWY, va avTieTwriCovTal Je ETIIPUAAKTIKY)
AldBeon, n OUVOAIKY) kivnon dev Ba TPEmel va
Qvapéveral peydn.
Ao TNV dA\n, dev uropouv va ayvonboulv
Ol CUMPBOUAEG Tou Noudpev MIAPET 1) AANwV
ETUTUXNMEVWV ETTEVOUTWY, Ol OTToloL UTTodEl-
KvUouv 0Tl 0 Kalpoug Kplong Kat ota XaunAd
TWV ayopwv Tapouctdlovtal ol eukalpleg. To

ard tov

Avdpéa
Avactaciov

Mnua eivat av kavelg alohoyel Tiq
TPEXOUOEG ATIOTIUNOELG WG eUKAlP(eQ
1 Ox1. [MoANéQ peToxég, Tou Bploko-
vTal KATw Kat arnd v TIr} Toug Tou
Maprtiou, 1) d\\eg, Ttou Bpiokovtal oAU miow
and Ta YnAd mou eixav emtuxel ToV TIEQACEVO
OktwPplo, Ba uropouce KATIOIOG va TIQ el Wq
ENKUOTIKEG,.

Aev eival, dpwg, pévo ol (Bleg ot urtoRabui-
oelg and Fitch, S&P kat Moody’s, aAd kal ol
QPVNTIKES TIPOOTTTIKES (MIBavATNTA TIEQATEQW
umoRABuIoNGg) TToU Kal oL TPelg ofkot Tiepléypa-
yav. XTolxelo mou emdpd anobappuvTiké oe
EMEVOUTEG TIOU OKETTTOVTAL AV TIPEMEL KAl WG
va KIvnBouv auTég TIQ EPES OTNV «ZOPOKAE-
oug».

Yridpxel, Opwe, Kal ) alolodo&n vata: n kuBep-
VINTIKY e€ayyeNia Tiepl TipoypduuaTog emideTl-
KWV ArToKPATIKOTIONoewy evtog Tou 2010.
KaBwg peydAo YEPOG Tou OXETIKOU TTPOYPAU-
paTog avauévetal va iepdoel kal and To
XPNUATIOTAPLO, OL TITAOL TWV ETIXEIPNOEWY
KQATIKWY OUUPEPOVIWY TToU elval rubavo va
WlwTikottomBouv Tiepatépw Ba TIPETEL,

AOYIKA, VA TPOCEAKUOOUV APKETO evOIAPEQOV.
AV Ol UETOXEG QUTEC propoUv va otnpiEouv €va
«year end rally» dev elval BERalo. Av, Tdvtwg,
oTIG AiYEQ NUEPECS TIOU EVOUV UEXPL TO TEAOQ
Tou 2009, pokUyel kAmola BeTIKY eEENEN (UTTO
TN HOP®Y) CUYKEKPLUEVNG KAl TIEICTIKAG KUBEE-
VNTIKNC eEayyeliag) 1) €otw dev pokUel GAAN
apvnTIkn eEENEN, TOTE KATL propel va yivel.

To XPHMA WEEK eUxeTail oe 6Aoug Toug avayvwoTeg Tou KaAég MNopTég kai To Néo ‘ETog
va gival Xapoupuevo kai AmodoTikd! Oa eipaote maMi pali oag oTig 12 lavouapiou.
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AEN TTEIOOYN TA METPA
TH> KYBEPNH>H>

Kaveig dev npoteivel kdmowa payikn cuvrayn, mov Oa pridyvel «opeAéta
Yopic va ondel avya». To (ntnpa eivat 11 opedéta Oa priaytel, note Oa
RmopoUpe va tnv yevBoUpe, aAAd kat ola avyd Oa 6riacouv.

ouvednroronon TG TPAYIKAG KATd-

oTaong otV ortola €xel TIEPIEADEL T

eMadIKT olkovopia udAov artoteAsl

EMAPKN eEfynon yia my &rakm

ouyn Tou Kwota KapapavAr| ard my
npwBuroupyia. Mpdyuartt, o MNwpyog MNaravdpgou
Bploketal AEoV, Adyw TNC... Vikng Tou oe eaipe-
TIKA duoxepr| Bon. H kuBEpvnon digpxetal and
OUMMANYAdeQ: amod ) uia MAeupd dlebvelg TIETEIG
yla eEuylavon Tng olkovopiag, evw ard Tnv GAAN
E0WTEPIKER TIECEIC €K UEOOUC KOIVWVIKWY OUAdwY
TIoU TipooTiabouyv va aro@Uyouyv va enwuctolv
eyAAo UEPOC ToU BAPOUG TIOU OUVETIAYETAL T
Kplon.

A dleUKPIVIOBEl, duwe, OTL 0 dpog «Kplon», dTav
avapepopacte oty eAadIKr olkovopia, dev
napanéurel Aéov atn dlebvr) ouykupia, ald oe
evdoyevelg aduvaplieg, maboyeveleg kal avarnpeieg.
‘Otav avapepduaote oe «dlebvelg migoele», dev
evvoouUue Kdmola dlebvr) cuvopwoia 1) eTIOETIKN
OuUUTEPLPOPA EEVWV KEPOOOKATIWY, AAAA e artal-
™oelg SIEBVWV CUVEQYATWY (KOATWY KAl AyOPwV),
rou wBouv v EAESa va coBapeutel, emedn n
OuUTEPLPOPA TNG Biyel Ta dIKA TOUC CUPPEPOVTAL.

Me Tov 6p0 Og «€0WTEPIKEQ TIIECEIG» VooUvTal KABe
eldoug Kvroelg, BeTég 1y Un, Tou yivovtal oto
OLKOVOIKO 1) OTO TIOAITIKG TIed(0, €K UEOOUG ETTIXEL-
ONUATIKWY 1] ETIAYYEAUATIKWY KAAOWV, TIOU OKOTIO
€X0uV va Tipootaredoouy Ta OIKA TOUG CUUPEPOVTA.

Kavelg dev Bewpel OTL N KUBEPVNON €xel EUKOAO
€0Y0 UMPOoOoTdA TNG Kal kavelg dev Tportelvel kdmola
AYIKY) OUVTQYT), TIOU Ba QTIAXVEL «OUEAETA XWPIQ
va omndel auyd». To &mua, Aoy, efval Tt opeAgTa
Ba priaxrtel, méTe Ba prtopoUpe va Ty yeuboupe,
oA kal Trola auyd 6a ortdoouy.

O1 enavelAnuuéveg unoBaduioelq T MOTOANTTTL-
KNG kavomtag Tng EAAdag kablotolv oapeg mwg
ol «TtalkTeg» otig dlebveiq ayopeg dev poTibevral
va agrioouy Ta Ak Toug auyd va ortidoouy yia
xdpn e EAMAdag. Ot Eupwraiol etaipot, emiong,
dld otépatog NG Meppavidag kaykehapiou Avyke-
Aa MépkeA, To efftav kabapd: «Mrmopouue va
Bonericoupe v EAAdA udvo e TIG OULBOUAEG
gag...». OUtwg etmelv, pnv TEPIUEVETE va TPAUATI-
OOUE TNV A&LOTIOTIA TOU eUP Kal TN OIKY pag
otabepdra yia va oag owooupe. Onwg oTpwoa-
Te, KOIUNOBe(Te.
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Znpavtikn kepdowopia Kal enéKtacn Ge VEeg QyOPEg
napd tn ducpevn Guykupia

AuEnuévog katd 29,5% ritav, To evvedunvo tou 2009, o
KUKAOG gpyaotwv Tou opidou Centric, o omolog dlapoppw-
Onke ot 546,7 ekat. eupw €vavtl 422,1 ekat. eUpw TNV
avtiotolxn nepiodo Tou 2008. H au&non aut kplvetal 1dlat-
TEPWC oNUavTikr, dedouévou OTL emiTelxOnke oe DUOUEVES
OIKOVOUIKS KAla Kal oe éva €T0Q Ue arnousia onuavTiKwy
ABANTIKWV YeYOVOTWY. 2TO MAQICLIO EMEKTACNG TOU OTNV
ayopd TG dladIKTUAKACS Puxaywyiag, TouEa-aTpounxavr)
™G avartugng tou, o Outhog to KaAokaipt Eekivnoe n Ael-
Toupyia ot Poupavikr YAWood Twv SladIKTUAK®OY TOTIWY
Sportingbet kau VistaBet. Ané v apxr} g xpovidg o Out-
Aog Aertoupyel To dladiktuakd témo Sportingbet otnv Kpo-
QTIKY) KAl 0TN 2A0BEVIKN.

Kepdopopia

Ta pktd k€pdn Tou Ouihou auErBnkav katd 2,6% kat dla-
HoPPWONKay oTo evvedunvo Tou 2009 oe eupw 11,8 ekar.
évavtl eupw 11,5 ekart. To evvedunvo Tou 2008. To UIKTO
eplBwplo KEPDOUG UTIOXWPENOE o 2,2% eT1{ ToU evoTtioln-
HEVOU KUKAOU epyaclwy évavtl 2,7% Tng avIiotoixng nepu-
OWVAG TIEPLOdOU.

Ta képdn mpo popwv, TOKwV Kal arnooBéoewyv (EBITDA) Tou
Oulihou onueiwoav pelwon katd 5,1% kal aviAbav oe 7,4
EKAT. eUPW TO evvedunvo Tou 2009 gvavtl 7,8 ekat. eUpw
TO evvedunvo tou 2008. AVIIOETWG, TA evoTtonuéva KEPdN
npo epopwv (EBT) mapouciacav avgnon g Td&ewg Tou
5,4% kal aviABav oe 6,5 ekart. eupwd TO evvedunvo Tou 2009
gvavtl 6,1 ekat. eupw TV avtiotolyn nepiodo népuot. H
eEENEN auTr) arnodideTal Kuplwg oTn onuUaAvTiky pelwon Tou
XPNUATOOIKOVOUIKOU KAaTOUG, Adyw NG uelwong Tou Bpa-
XurpdBeopou Tpamneldikod davelopou, TNG UETATOOTNG oe

HeTOXES 13 opoAoylwy Tou davelou Tou ouvaye n etalpeia
T0 2007, KABWQ Kal oTn pelwon Tou kdéoToug davelopou.

TéNOG, Ta evoTtomMuéva KEPAN UETA amd pOPOUG Kal diKal-
wuara peoymoiag (EATAM) dlapoppwbnkay ota 4,4 ekar.
eUpW TO evvedunvo Tou 2009 évavtl 4,7 ekaT. eUpw TO EVVeE-
dunvo Tou 2008 pelwpéva Katd 5,4%.

Kegalaiakn didp6pwon

SnuUavtikd evioxupéva katd 42,6% eugavitovral Ta (dla ke-
@dAala Tou opflou ta omoia avABav ota 21,3 ekat. eupw
™V 30n/09/2009 évavtl 14,9 ekart. eupw v 31n/12/2008. H
av&non autr anodidetal -Mépav G MEOAVAPEPOUEVNG [e-
TATPOTING TOU opoAoylakoU davelou TG etalpeiag oe Peto-
XIKO KEPAAQLO- OTO KEPOOPOPO AMOTEAECUA TNG TIEPIODOU,
KABWQ Kal otV av&non PetoxikoU Kepalalou e KataBoAn
UETENTWY OTO TTAA(CLO TOU TTPOYPAUUATOG TTEOA{PeEoNQ
ayopdq UETOXWY TNG eTalpelag ue Tiun didbeong 1,1 eupw.
>e ouvduaouod e Ta avwTépw, N helwon katd 7,0% twv da-
VEIOKWV UTTOXPEWOEWY EVIOXUOE ONUAVTIKA TNV KEPAAALAKT)
Bdon tou OpiAou.

2ZT0XO0! KAl TIPOOTITIKEG

H Atolknon Tou OuiAou CENTRIC mapapével mpoonAwPeévn
OTn OTPATNYIKY) ETEKTAONG -UECW VEWY CUVEQYAOIWV- O
véa TpoidvTa dladIKTUaKNQ Puxaywyiag kal oty mapoxn
UMNPEOLWV O€ VEEG YAWooeg. 2To TAaiolo autd, n CENTRIC
TPOERN oe uroypapr) Mvnuoviou Zuvepyaciag e Tnv etal-
pela EMIXEIPHZEIZ HXOY KAI EIKONOZ AE (AUDIOVISUAL
ENTERPRISES SA). Téhog, o ‘Ouihog mipoetotpddeTal eykai-
PWG Kal KATAANAQ yia TNy endpevn xoovid, n orola mepl-
AapBdvet To Maykdéouio KumeAo Modoopaipou 2010.

OIKONOMIKA ATIOTEAEEMATA ENNEAMHNOY IAN. - 2EIT. 2009

KUKA0G £pyaciwv (os exar. eupa) EBITDA (0¢ exar. supa)

546,7
4221

2009 2008  petaBoAr 2009 2008  petaBoAn

Anodoon MeToxng
Free Float
Kepalaworoinon (ekat. €) 21,9 | And apxr) tou ‘Etoug -21,9
Ap18. Metoxwv 26.751.887
ASE Code SENTP

2roixeia Meroxng
Tur koviig petoxig(21/12/09) 0,82

76,84%

Képdn mpo @opwv (o¢ exar. eupd) KaBapd k€pdn (oe exar. eupa)

2009 2008

Onovoud Eroci

Max 52 eBodop. 1,66 | P/E (2008) 5,03

Min 52 eSop. 0,74 | P/EBITDA (2008) 2,51

‘Oykog 12urvou (tuy) 46.583.100 | P/BV (2008) 1,47

petaBoAn 2009 2008 petaBoAn

Mo nepioodTepes mhnpoopicg ancubuvbeite 0To TuApa €EUNmPEONS HETOXWY,
mA: 210 9480 000 fax: 210 9427 089 e-mail: marbaniti@centric.gr, website: www.centric.gr
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TO 2010 OIT.2. TON METOXQON
OA T'INOYN XXYPOTEPEX

anod tov
John Wilcox,
TIpdedpo tng Sodali

0 2010 Bplokel emixelpr|oelg Kal emev-
duTéq oe Wia petapatikr repiodo. H
TTAYKOOLA XPNUATOOIKOVOUIKT) Kpion,
€xel TTANEeL TNV eurioToouvn Tou KAOoU
OTIC KEPAAAIAYOPES Kal €xel dNUIOUPYNOEL KAUa
ETIPUAAKTIKOTNTAG TOOO TIPOC TIC ETIXELQT|OEIS
&00 Kal TPOC TOUG OIKOVOUIKOUG 0{KOoUug TIOU TIQ
eKTIPOOWTIOUV. EV HEOW TNG «KATACTPOPNC» Ol
ETIXEIPNOEIG 08 OAO TOV KOO0 €XOUV OUVONIKA
QUUVTIKN otdon. EkTog Tou yeyovatog ot kahou-
vTal va odnynoouv To «kapdpl» og OUOKOAOUG Kal-
poUg, ol DIOIKACEIG TIPETTEL VA epYACTOUV TIPOG TNV
KateuBuvon NG olkodounong Eavd evoc KAPATog
eumioToolvng Ue TIQ ayopEg Kal va ertavaBeRalw-
OouvV TNV OECUEUOT) TOUC OTNV XENoTr dloiknon Kat
NV HAKEOTIPOBECHUN ATTIOKOWIOT KEPOWV.
OeopIkol eTtevOUTER Kal GAAOL XONUATOOIKOVOL-
Kol oflkol Bplokovtal, emiong, oe oTAoN AVALOVAG.

To AweBvég Aiktvo Etaipixng AtakuBépvnong éyel mpoavayyeilet
™ pLdikn avafedpnon twv [aykocpov Apywv Tov, e EMKE-
VIp®GN 6TV npocnadela Bn}uoupyiag pia StakuBépvnong «kouvl-

TOUPAG KAl GUPIEPUPOPAG» mapa «

OpV Kal avefaptnoiagy.

Ot tpdnelec, ol eTalpelec XPNUATOOIKOVOUIKWY
UTINPECLAV, Ta eTTeVOUTIKA funds Kal emevouTIKo(
olkol Bplokovtal oTto KEVTPO TNG Kplong Kat d€X0-
VIAL LIOXUPEQ TIECEIC artd KUBEPVAOELG, ETTOTTTIKEG
APXEQ Kal «0PYIOUEVOUC» TIEAdTEG. TepdoTIEQ
aTAELIEG XAPTOPUACK{wY Katd TN dldpKela TNG
Kplong dnuloupyriBnkav amnd anartrjoelg enevou-
Twv IponABav and uia vootportia kad{vou, n orola
evBdppuve TN dnuioupyia «poloKag» OTIC AYOPEG,
QVEXTNKE AVTIKPOUOUEVA OUUPEPOVTA, aveAaRe
uttepPOAIKOUG KIvoUvoug, kEPDIoe ard Bpaxurpo-
Beopeg oTpatnyikég, aAd TeAkA dlakivoUveuoe
NV HAKEOTIPGBECUN AopdAeld TWV BLwV TwV
eMevOUoewV.

Emixelproelq kat emevoute Bplokovral kKatw ano
Tiieon kat Ba mpoomabricouy TN XPovid TIou €pxe-
TAlL va eMavopBwoouy Ta KAKWGS Kelueva. YTé auth
mvV éwvola, To 2010 Ba elval £Tog Kplotuo yia v
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TO EIIENAYTIKO
KOINO GA

AOYN TA
ATIOTEAEXMATA
TOY 2010
ZYNOAIKA

>AN ENA
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eEENIEN TNC eTAIPIKAG dlaKUBEPVNONG.

KPIZIMEX EZEAIZEIZ

JUYKEKQIUEVA!

> Ql entixelprioelg Ba €xouv peyaAuTtepn dUoKoAla
Va TIPOOEAKUOOUV TNV UTIOOTNPLEN TWV UETOXWV.
["la Tou dleubuvovteg cupPBoUAOUG Kal Ta IOIKN-
TIk& oupBouAla To 2010 Ba elval €ToC eAéyxou
yla v utteuBuvoTnTd Toug Katd Tn dIdpKela g
Kplong kat Ta enakoAoubd g.

> OL y€toxol Ba urnopouv e peyaAUtepn évraon
Kal auoTnEATNTa va KAVOUV XPrion Twv dikal-
WHATWV 1010KTNo{aC TOUG Kal va eAEYX0UV TIQ
ETIXEIPNOELG V1A OLOIKNTIKES ATIOTUX(EQ KAl KK
anodoon.

> Ta p€oa padikng evnuUEPWONG Kal To emevOUTL-
KO Kolvé Ba douv Ta artoteAéopara Tou 2010 ou-
VOAIKA 0aV €va «JovVoTTdTl» TIPOG TNV OIKOVOUIKT)
otaBepdtnra, aMd Kat Kp{ong yia To av KAoLot
€X0UV udBel To udbnud Touc.

> [MoNTIKol Kal eTtoTTTIkEQ apxe€g Ba AdBouv utod-
(M TA ATTOTEAEOUATA TWV YEVIKWY OUVEAEUOEWV
TWV ETAIPEIWY, WG 0ONYO yIa TN AP TTONTIKWOY
TTPWTOROUAIWV Kal TN dnuloupyia vouooxediwy,
oTnV KateUBuvon TNG AVTIMETWITIONG TNG Kplong.

ZYNEPIAZIA ETAIPEIQN-METOXQN

evikd To 2010 Ba KPIBEe( av ETIXEIPNOELG KAl JETO-
¥ol elval oUupaxot ol avtirmalot oty poondbela
va anokaractabel n a&lomiotia Twy Kepaialayo-
pwv. H amel\ry arnd v emiBoAr) auotnpdTepwyv
KQVOVIOUWV KAl KOATIKWY TIEPLOPIOUWY UTToPEl va
e\ayxlotortoinBel av etalpeleq kal EToxoL ouvep-
yaotoUv UTIEP TNG avaudpPwong Tou IOIWTIKOU
TopEA Kal amd PAvVoL TOUG QVTILETWTIOOUV TIQ
UTtePPROAEQ Kal TNV Kakodlaxelplon, Tiou efxav v
eubuvn yla TNV KaTtdpEeUon ToU XPNUATOTIOTWTI-
KoU OUOTHUATOC.

H BpadiAia pe Tn dnuioupyia g kpatikng Novo
Mercado eival éva eEaipeto mapddetyua cuvep-
yaolag Yeta&y emevouTwy, ETAIPELWDY Kal XPNHa-
TlIotnplou, yia va UAOTIOICOUV TNV avapdppwon
ToU 1IOIWTIKOU Topéa oe e0eAOVTIKY Bdon Xwpig
TV emBOAr Tou VOUOoU. AUCTUXWC, N TIPOODEUTIKT)
npoogyylon g BpadiNiag €xel ayvonbel and Tiq
TIEQIOOOTEPEG AYOPEQR.

NEEXZ APXEZ AIOIKHZHZ
Aev elval Tuxaio 6Tt Adyw TNC OIKOVOUIKAG Kp{oNg
1o Alebveég AlkTuo Etalplkig AlakuBgpvnong €xel

npoavayyeiel T pLdikr) avabewpnon Twv MNayko-
OIWV ApXWV TOU.

JUpopwva e Ta Adyla Tou Tou MoA AL, tpogdpou
Tou AlktUou, To Alktuo Ba emikevipwbel oty
npoordBela dnuloupyiag pia dlakuBEpvnong
«KOUATOUPAG Kal OUUTIEPIPOPAC» TIAPA «DOUWY
Kal aveEaptnoiag». H avakoivwon avagpgpel
XAPAKTNELOTIKG OTL QUTH 1) METATATTION £0TIAONG
elval (wTikne onuaociag, emeldr] ol CUUTIEQIPOPES
oxetiCovtal dueoa pe To TL ol doPES aToxeUouv va
npowbnoouy. Ot douéc dev elival Tipooplopol anod
péveg Toug. OL oupneplpopeg elival auteg mou Ba
BonBricouv ta dloIKNTIKA& cupBoUAla va AdBouv
KaAUTEPES aTTOPACELS KAl VA dNUIOUPYTIoouV
neploodtepn a&fax.

O avtikTumog autwy Twv aAAaywV -arnod TNV Tipon-
youpevn atlévra, dopwy Kal dladikaolwy, oTn véa,
TWV OUUTTEQIPOPWV- Ba aANAGEEL TN QUVAULKT TNG
ETAIPIKNC OLAKUBEEVNONG OTIC ayopEeg OAoU Tou
KAOOLOU.

Onwce 1o Alebveég Alktuo Etatpikrc AlakuBep-
VNong avayvwpellet, N XPenUATOTIOTWTIKY Kelon
QTOKAAUTITEL TA OPIA TNC EEWTEPIKTG TIPOCEYYIONG
OTnV €TAIPIKY) dlaKUBEPVNON, TO600 and AeUPdq
ETIXEIPNOEWY OO0 KAl UETOXWV.

Qq emakéAoubo, n Kpion €pepe OTO TIPOOKNVIO
NV TIPOCBIOPIOTIKY KAl BewpnTIkr onuacia g
ETAIPIKAG OLOKUBEPVNONC Kal LETETPEWE AT
«€EWTEPIKI» OE «E0WTEPIKT)» TNV TIAPAKoAoUBNoN
Twv ertxelpnoewv. H aAayr) autr| €xel Eekdbapeg
ETUMTWOELG O€ ETIXEPNOELC KAl [ETOXOUG.

To 2010 eykavidZel To VEO emimedo TG OTPATNYI-
Krc dlakuBepvnong. Map’ éAa autd, ndvta Ba
urtidpxouv {nmuata oe 6,1t apopd Ot CUPUOPPW-
on Twv OloIKNoewY, TN dopr) Toug, TIG dladikacieq
Kal Ta dlkalwata Twv JeToxwy, 1dlaitepa oe
ayopEg orou ta dedopeva dev Ba elval TOoo
EexkdBapa.
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TITAN: ANAKAMWH
ATIO TO 2011

AVTQIIOKPIVOPEVOG GTIG 6p.e)(ovsag Suoyepel owkovopkég cuvonke,

0 ‘Opdog cuveyicet va
PATIKGV POV PECK T
TV AVAyKOV yla KeWa

ivel éppacn 6t dnpiovpyia OeTikwy xpn-
NG GUPI{EGNG TOU KOGTOUG, TOU MEPLOPIGPOD
aa kivnong kat tn covetn Sayeipion tng

PELO TO'[IT[(Ig -

ev avauével BeAtiwon g elkévag Twv

TIEPIO0OTEPWY AYOPWY OTIC OTIOIEQ

dpaotmplorotefral péoa ato 2010 n

dloiknon g Tirdv, agou n ayopd g
Aryurttou (rou avtiotolxel oe mepimou 25% g
OUVOAIKNG dpactnptétntacg tou OuiAou) elval n
HOVN TIoU €Xel KAAES emddoelg To 2009 Kat opoiwe
BeTikég PooTTTIKES Yia To 2010. Ot urtdAotreg
ayopeg, dnAadn e EAAAdag, TnC ALEPIKNG Kal
Twv BaAkaviwv poBAEneTal 4TI Ba €X0oUV TITWTIKA
ropela Kal Tou Xpovou, OXl OUWG TOCO AoXNUN
600 Tav n eetivr). AvtiBeta ol TpoRAEWELG yia TO
2011 eivat eploodtepo aloiddotec, kabwg elval
mBavo N apvNTIKY) ONUEPIVT KatdoTtaon va apxioet
Va QVTIOTPEPETA.

>Tnv EAAADQ, n emidelvaon TNe OlKOVOUIKAG OU-
YKUplag kaBwg kal n urtepRaAouca poopopd
KATOIKIWYV ETNEEACAV APVNTIKA TNV OIKOOOWIKN
dpaotpldtnra. 2Tig HIMA, n ayopd doUIKWY UAI-
KWV TTAPAUEVEL TITWTIKN, XAPAKTMEI(oUevn ano tnv
UTEPTIPOOPOPA KATOIKIWY, TOUG OUVEXWG XAN-
AGTEPOUC apIBUOUG KOOONG VEWV OIKODOUIKWY
adelwy, Kabwe kal ard Tnv Kpion otnv ayopd Twv
ETIAYYEAUATIKWOV AKIVATWY. 211 NoTIoavaToAIKr
Eupwrn (BouAyapia, MTAM kal Zeppia), émou o
‘Opog Trdv €xet mapouoia pe tpia epyootdola
TapAywYrQ TOIWEVTOU, UTHPEEe KAUWN TNG ¢ATN-
onc oe OAec TIC ayopsa. 2Tnv AvatoAikr) Meodyelo,
1 ouvex1{opevn ubnAn ¢itnon oty Afyurtto oe
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OUVOUAOHO WE TIG EEAYOPEC TIOU TIPAYATOTION-
Bnkav To 2008, odrynoav og oNUAVTIKY) dvodo Twv
AMoTEAEOUATWVY.
[TAPATHN  AnotéAeoua dAwv Twv napandve eivat o T¢ipog
KPIXH XTHN  tou opihou 010 evwedunvo va onueimost Trtdhon

[TATKOXMIA  11,5% Kat Ta kaBapd KEPDN va UMOXWwErCoUV KaTd
OIKONOMIA, 36%.
YYNEXIZONTAI

AITPOXKOITTA TA AVTamokpvopevog oTIC dIAUOPPOUUEVES CUV-
EPIA ANET'EPZHX Brkeg, o ‘Ouhog ouvexilel va divel Eugpaon ot
NEOY dnuLoupYia BETIKWY XPNUATIKWY POWV, HECW TNG

EPTOXTAXIOY ouprieong Tou KAOTOUG, TOU TIEPLOPIOUOU TWV
2THN AABANIA, avaykwv yla KepdAala Kivnong kat Tn ouvet
ENQ TTPOZPATA dlaxelplon ng peuctdTag. Ta opyavikd €£0da

OAOKAHPQO)- . . . . ,
dlolknong Kat dlabeong KATd TO eVWEAUNVO UEID-
OHKE KAI ) , , .
_ Bnkav katd 16% €vavtl TG avTioToNG TIEPUOIVIG
=EKINH2E H Teplddou, evdy 0 KaBaPAdg davelouds Uelwdnke
AEITOYPIA 700720 e
THS AEYTEPHE  OT¢ 85 exat. eupd oe oUykplon jie TO TEAOG Tou
TPAMMHE sTO 2008
EPIOXTAXIO

MITENI SOYED EPIOXTAZIA ZE AABANIA-AIFYNTO

THS. AITYTITOY. Mavtwe, mapd TNV kpion oTnV aykOoIA OIKOVO-
uia, ocuvexiCovral anpdoKoTTa Ta £0YA AVEYEQONG
véou epyootaciou otnv AABavia, evw pdopata
OAOKANPWONKe Kal Eekivnoe n Aetrtoupyia Tng deu-
TEPNG YPAUUNC TTApaywyng oto epyoatdolo Beni
Suef omv Alyurtto. Ot emiddoelc oto UTIOAOLTTIO TOU
2009 rjTav CUVUQACEVEQ e TN ouvexI(ouevn dle-
Bvr| olkovoulkr) kplon. Ot Tdoelg Ttou katéypagay
Ol AYOPEG TO eVvedUNVO Oev QVAUEVETAL VA EXOUV
oUCLWOWS JIAPOPETIKY eIKAVA OTO 40 TPIUNVO Tou
€T0UG.

Ma 10 40 Tplunvo Tou 2009, N ayopd KAToIKag
omv EA\Ada napgpelve eEaipeTikd aduvaun,
ennpeddovtag apvnTikd ) ¢itnon yia SouIKd
UAIKA. 2Tig HIMA, n ‘Evwon Aueplkavikwyv Tolpevto-
Blounxaviwyv ipdopata avabewpnoe TIG TPORAE-
Welg TNG yia katavaAwon Tolpéviou 1o 2009, oe
-27% kat avakapyn katd 5% 1o 2010, Baotlduevn TITAN

ota KUBEPVNTIKA PETPA OTHPLENG TNG OIKOVOUIAG. H METOXH TO TEAEYTAIO 12MHNO
> NoTioavatoAkr) Euprm avauéverat va

ouvexloTel N TITwon TNG OIKodOUIKAG dpactnEIdT- I
it , | =

Tag. 2tV Toupkia n mpoo@opd ToluEvTou Ba M am
iga

napapeivel ugnAdTeEN TNG ¢ATNONG, dLATNEWVTAG Foer (.
(T}

TIQ TIMES O XaUNAd enireda. ZTov avtinoda, o imen st e D e
KATAOKEUAOTIKOC KAADOC otnv AlyuttTo ekTiudTal

6Tt Ba dlatnprioet Tov UWNASG pUBUS AVATTTUEAG
Tou.
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O Kewpu(og opt)\ntng, K. N. Mntapdkng, €ine dti n omovopu(n
Katdotacn naykooping BeAtiwverat, otnv EAAGSa opwg ta npay-
pata etval mo SVGKoAa AOYy® tng ﬁnpoolovopumg KATdetacng Kat

NG YOPNANG QvIaywviGTIKOTNTAG.

€ KEVTPIKO OUIANTY ToV K. NOTN
Mnrapdkn, Alcubuvtr| ‘Epeuvag oty
Fidelity International, mpaypuatoroln-
BnKe yla TETaPTN OUVeEXN XPOoVId, OTIQ
15 AekepBplio, oto zevodoxelo InterContinental, To
ouvedplo Investment Money Conference 2009.
O k. MnTapdkng, elfte OTl N OIKOVOIKY] KATACTAON
raykoopiwg BeAtiwveral, otnv EAAda duwg ta
npdyuara eival o dUokoAd Adyw TG ONUOCIOVO-
HIKY)Q KATAOTAONG Kal TNG XAUNANG AVIAywVIOTI-
KOTNTAQ ToU UTIdpxelL 0Tn Xwped pag. O olAnmg
npogPAee ATl €pxovtal dUCKOAQ Xpdvia yla Tnv
EAMAda kabwag Ba pérel va AngBouv erwduva
UETPA.
JUyKekpluéva o dleubuvtng €peuvag Tng Fidelity
avépepe OTL UECA OTa EMOUEVA XPOVIA TIPETIEL

va BeATlwBoUV Ta UAKPOOIKOVOUIKA LeYEDN, va
avarttuxBel N TPayUATIKY) OIKOVOIQ, Ol IOIWTIKES
emnevoUoelg va AeIToUPYHooUV WG MOXAGG avAarTtu-
&ng, kat va pelwbouv Ta eurnddia Tou To KPAToUg
B€Tel OTNV ETXEIEPNUATIKOTNTA.

211G entl pepoug ouvedpieg oulntmOnkav Ta e&ng
Beuara;

1. Emevduoeiq o €pya umodounq - ZAIT: Ale-
OvAg Kai EAANVIKA gpmelpia

O k. N. MavtZougag, Eidikdg Mpauuaréag ZAIT
Tou Ynoupyelou Owkovopiag, elre 611 Ta €pya

>AIT arnoteAoUv yia v KuBgpvnon évav ard Toug
TIUAWVEQ TNG AVATTTUENG, He dedouévo OTL Ba evia-
XBoUv oe €va YevIKATEPO OTPATNYIKO OXEDIACHUO.
Je Tpwtn @don, N Edikn Moapuareia diaBouiele-
Tal pe utnpeoiec AAAwV UTIoUPYElwY, TIPOKEIUEVOU



TONIZOHKE

H ANAT'KH
MEIOYHY THXE
[PAOEIOKPATIAY
>TON TOMEA
TON AITE, ENQ
EKOPA>OHKE
H EATTIAA OI
YYNOHKEX
AYTEX NA
BEATIOOOYN
>HMANTIKA
ME THN IXXY
THXY NEAX
NOMOG®EZXIAY.
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va yivel agloAdynon OAwv Twv TIPOTACEWY Kal O
OXETIKAG TIPOYPAUUATIONOG.

O k. A. Mapaokeudg, vouikdg, avapgponke

010 BeoukO TIAa(olo Tou diEmet Ta €pya ZAIT kau
OTOo TWC auté Ba uropouoe va BeATiwOel, Aau-
Bdvovtag uttdyn Kat T OxeTIKr) Olebvr) eumelpia.
Emiong, e&nynoe 1dlaitepa T onuacia Tng cuppe-
TOXNC TWV IOIWTWYV, KaBWg otnv EAAAda uttdpxet
ONUAVTIKY UoTEPNON OTo TIed{0 TG UTTOOOUNG

(e€ artfag TNg omolag n xwpeda XAvel TIoloTikS
TOUPIOWO), evw TTAPAANAQ UTIAEXEL Kal TEPAOTIA
EN\eln peuotdTnTag otov KEaATiké Topga. Ot
OUMBAOEIQ TaPAXWPENONG UTIEPEXOUV WG TIPOG TN
dlaopAAoN TToIdTNTAG KAl CUVTTPNONG Tou €pyou,
elme o K. Mapaokeudg, PEpvovtac we TIapddetyua
™ ouykplon TG ATTIKNG Od0U e AAEG EOVIKEG
odoug.

O k. Zm. Beveraidvog, Senior Banker, Head of
Project Finance tg Eurobank, avapgépbnke otiq
npoUnobgoelq xpnuaroddtnong gpywv ZAIT, di-
eUKpLviCovtag TL oTa KPIThpla TiepIAauBdavovTal n
XENOIUATNTA KAl 1) BIWOIUATNTA TOU §PYOU. 2Nua-
ola, Tévioe 0 OUIANTNAG, €xel N WPEILATNTA KABE €p-
YOU, eV UrtoypduLoe ertiong ot —oe oUyKplon Je
AM\a dnuoola €pya- ta ZAIT €xouv To PEANOTIKA
XPOoVodlayPAULATA KAl YEVIKA TILO VOIKOKUPEUEVN
dlaxelpton.

O k. N. Baylakdkog, Aleubuivwv ZUuBouAog g
HDI-Gerling Hellas, avapgpbnke atov mapdyovta
«QOPAAION)», 0 OTIO[0G CUVIOTA EUUEDT) XPNUATODO-
Tnon Tou €pyou Kal dlao®alilel T cuvexIon 1) aTto-
KATAOTAOT) TOU O€ TIEPITTTWOT) TIou Ba TipokUEeL
Kdrtolo arpdortto. Ectiace de otig 1dlartepdtTeq
Tou €xouv Ta €pya 2AIT, wg mEog TV AoPANON
TOUG, KABWGS apopolV Oe PAKOPOXPOVIEG CUMPRA-
oelg, ol oroleq mepAauBdvouy didpopa (kdrmoleg
(POPESG AMNAOETIKAAUTTTOMEVA) OTADIA UAOTION-
ong Tou GAOU EYXEIPNMATOC.

O k. M'p. Mpnyopdénoulog, MNpdedpog Tng MNMa-
veMnviag Evwong 2uvdgopwy EpyoAnmtav
Anuoociwv Epywv (MAZEAE), &itnoe va aropu-
BoroinBouv ta €pya 2ZAIT kat va arnogelyovtal ol
«0TPOYYUAeUoEIC» TTOU YivovTal Kal Ta TTapouotd-
Couyv Tiepimou we mavakela 1) wg Adon yia 0Aa Ta
KAKWQ Kelueva ota dnuoola épya. Tovioe OTL TIAN-
Bog dnuooiwv épywy exteAouvtal eri Xpdvia pe
eMITUYX(a 08 VoPapXIako Kal dNUOTIKS emimedo Kal
Ot uttdpxel kivdouvog épya TTou UTopoUV KAVoVIKA
va evraxBouv oto Pdypaupa dnuociwy emnevou-
oewv va petakivnBouv ota ZAIT, ue cuvénela va

Bryouv TIOAO{ HIKpO[ KAl UeCaiol KATAOKEUAOTEG,
Tou dev dlaBgTouy TIG TTPOUTIOBEEI] XPNUATO-
dotnong Twv épywv. H MAZEAE, dieukpivioe,
urootnpiCel Tnv avdrtuén €pywv ZAIT oe €pya
avartulakd kat utté Ty rpoUndbeon 6Tl autd Ba
elval avtamodoTikd (1.X. papiveg), dpa o I3wTIKAg
dopéag Zuunpa&ng Ba elompdéel TNV apolpr) Tou
ano Ta peAovTikd €00da Tou €pyou Kal Oxl ard
TOV KPATIKO TTPOUTIOAOYIOUO.

2. Toupiopog: EmevauTIKEG euKalpieg oTnV
avapdaepion TwWV UTINPECIVV

Tn peyaAutepn ouvelopopd Ugoug 18% oto AET
NG XWPEAG HAG €XEL O TOUPLOPAS. Onwe avepe-
OQaV Ol OMIANTEG TO TILO ONUAVTIKS oTolxelo elval 6Tl
TA XENUATA AUTA TIAPAPEVOUY OTN XWEA JAG KAl
Kup{wg otnv eANVIKY) TIEPIPERELA, KATL TTOU dev
oupBaivel pe AAMoug KAAdoUGS OTIwe yia apddely-
{a oTn vauTIAla éttou peydAo HEPOC TwV XPNUd-
TwV Qedyel eKTOg CUVOPWV.

H mpdedpoc g Etaipeiag Touptotikng kat Ot-
Kovouikng Avdrtuéng ABnvay ka K. Katoapmé,
TOVIoe Tl Ol TOUPIOTES TIOU AVAUEVETAL VA ETTIOKE-
®BoUv T xwpag to 2010 Ba pBdcouy ta 20 exkar.,
aptBudg dirmAdolog Tou TANBucuoU NG XWEAG.
XapaKIpLoe TO EAMANVIKO TOUPIOTIKO TIPOIAV TToLo-
TIKS Kal TTOAUSIACTATO e XAPAKTNPLOTIKA OTIwS O
TIONITIONAGC, N AEXITEKTOVIKY, 1] YAOTPOVou(a. XTa
MPOoRAuaTa avepepe GTL dev UTIdpxeL otnv ABriva
€va eydAAo ouvedplakd KEVTPO UEYAAUTEQO TWV
6.000 B€oewv evd TAPAdEXTNKE OTL dev EXEL TIPO-
BANnBel doo Ba énperte TO HoUCElo TNG AKPOTIOANG.
O yevikdc dleubuvtrc g Meandros New Concept
K. A. Kahoyepoyidvvng avapgponke otiq eANel-
WeIg TV UTodoPWY Tou EAANVIKOU TOUPIOUOU Ot
oroilec and 1o 1992 kal HeETd cuvexwq UTtoRabui-
Covtal. XapaKtnPIoTIK& avapgpinke oto yeyovog
OTL pia emévouon yia mapddetyua oe eyaAa yiwt
dev elval duvatdv va eival Blootun otnv EAGda
emeldr] dev UTIAPXOUV Ot KATAANAES OUVONKEQ
aro MAeUPAC UTTIOOOUWV.

TENOG 0 yevikég dleubuvtic Twv Money
Conferences kat Tng Ethosmedia k. K. OuZouvng
otdBnke oty éN\eln emevdoloewy oTov KAAd0 N
ortola mpogpxetal anod To yeyovog OTL eAdXIoTOl
O[Ol Tou TouploTikoU KAAdOoU eival elonyuévn oto
EMNVIK{ XpNUATIOTHELO.

3. Ailaxeipion neplouaoiag: NMwg diapoppwverai
1o Private Banking Tou péA\ovTog

O k. N. FewpyikémouAog Epeuvnrq Tou KETTIE,
uiAnoe yia v aBeBaldtnta mou Kuplapxel oto
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eMNVIKO TpamedIko cUotnua aAA Kal TV heya-
AUtepn ertorttela Tou Ba ipokUYel kal and v
epapuoyn g Baoiheiag Il, n omoia 6a kootioel
oe kedAala. Emiong mpogPAee Tov MePLOPIOUO
TwV UMOVOUQG OTA AVWTATA KAl AVWTEQA OTEAEXN
KaBWG Kal TNV petakivnon oteAexwv oe uPnAd
enimedo petaty Tparelwv.

O K. A. ApxovTidng, AvanAnpw|q MNevikog Al-
eubuvtrc g Eurobank EFG, mipdtelve v ayopd
EMNVIKWOV OUOAOYWV KABWS OTIwe TOVIOE AUTY

M OTlyuN) Ta spreads eival peyaAdtepa anod autd
™Q Toupkiag. Xapaktriploe To eAANVIKO Tparnedikd
olotnua oAU duvatd kabwg dev €xel emevoUoel
o€ TOEIKA opdAoya emeldr] ol eAMA\NVIKES TpdTeleq
dev elxav TO00 TTPONYUEVO risc management.
TéNog, o k. ©. Kpivrag, AleuBuvwv ZUpBoulog e
Attica Wealth Management, kpdtnoe kat autdg
BeTikn} otdon amévavtl ota opdAoya Tou eANvikoU
dnuoaciou.

4. Avavewoipeg Mnyég Evépyeiag: Biwoiun
avdanTugn - AMoJdoTIKEG ETEVOUOEIQ

O k. A. MamaBaaciAeiou, YrieUBuvog TUUATog
YrioomplEng Evepyelakwy Emevouoewy Tou
Kévtpou Avavewotuwy MNnyav Evépyelag (KATE),
Xaptoypdgpnoe To eMNVIKO Tortio Twv AlE, To
orolo Bewpel eAkUoTIKS yia emevdloelg Peoa OTo
2010, dedouévnc Kal g BeTIKNC Kateubuvong

TPOG TNV OTIola VOOBETIKWG KIVETAL 1) KUBEEVNON.

O k. M. PaBdavng, MNpdedpog Tou Blotexvikou
EripeAnmnpiou ABnvwy, avaggpbnke otnv avaykn
helwong TN TepdoTiag ypagelokpatiag Ttou ouve-
nayerat n avartuén dpactnpldtnTag oToV ToUEa
Twv AlE, erikaAéoBnke mapddelyud TepdoTiag
KaBuoTEpnong Kal TaAamwplag and v mpoow-
TIIKY) TOU eumelpia, Kal eE€ppace TNV eATtida ol
OuVONKeg auTég va BeATiwBoUV onuUavTIKA e TV
loxU T véag vouobeoiag.

O k. Am. Kdkkog, AleuBuvwv 2UBouAog g
Lamda Hellix, avapépbnke otn ueydAn okovouia
o€ evEPYELQ (KAl TO OXETIKO KOOTOG TNG) TOU UMo-
POUV va KAVOUV Ol ETIXEIONOEIG, OQYAVWVOVTAG
KatdAnAa ta data centers Toug. O CUYKEKPIUEVOQ
Topéag, Tovioe o K. Kdkkog, elval i1dlaitepa evep-
yoRopoc. Yridpxouv, Opwg, Tpdmol BeAtiwong
™G Aetroupyiag Tou Kal peydAng eEotkovoun-

ONG AEITOUPYIKOU KOOTOUGC, AKOUN KAl e UIKOEQ
napepPRdoelg, mou dev TIPOUTIOBETOUY CNUAVTIKEG
enevouoelg.

To ouveEdPLo EkAeloe e oA Tou K. HAia ABa-
vaoiou, Investor Relations & Financial Analysis

10

Director Tng Intralot.

Xopnyol Tou Investment MoneyConference 2009,
TO orolo -énwg OAA TA CUVEDPIA KAl TA EVTUTIA
g Ethos Media- rjtav €va kKApaTikd oudETepo
ouvédplo, frav ol: Eurobank Private Banking
kail HDI-Gerling Hellas (gold sponsors), Intralot
kai Palladian (silver sponsors), Attica Wealth
Management kai Centric Multimedia (bronze
sponsors), Lamda Hellix (eTaiplkr) cuppETOXN).
Entitipol xopnyol rrav ot: ‘Evwon OeoHIK®WV
Enevdutwv, Z0vdeopog Emevdutwyv & Aia-
SikTUou Kai ‘Evwon Eionypévwv ETaipeiwv.
Creative Partner fqrav n Blast Communications
kai Academic Partner 1o KoAéyio Alba.
Xopnyol emikolvwviag Atav ta e&ng MME: Xprjua,
Xprjua Week, Insurance World, Insurance Week,
SBC, Képdog, Akla, Weekend X-press, Euro 2day,
palo.gr, adBusiness, Sponsor it.

LA

Khupayd ouDETE m -

| MONEYCONFERENCES |

O KevtpIkoG ouAnTrig Tou Investment Money Conference 2009,
K. Notng Mntapdkng

To mpwrto naveA tou Zuvedpiou - (And aptotepd)

ot kK: I'p. Fpnyopdrourog (Mpdedpog MNESZEAE), Srt. Bevetold-
vog (EFG Eurobank), A. Avaotaoiou (Xpriua), N. Baytakakog
(HDI-Gerling), N. MavtCoupag (Eid. pauuatéag ZAIT),

A. Mapaokeuds (Ainy. Mpageio HAla Mapaokeud)
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EITIXEIPHMATIKA BPABEIA XPHMA

and tov

Tidpyo Kadovpevo

- TEQPI'TOX OYZOYNH2 2009

XPHMA

Enxespryankd Ppapeia
Leaipyroc Ovforvng

2009

a 71 ouvexOuevn Xpovid TipayUatortolr-

Bnke n TeAe arovoung Twv «Emiyeipn-

paTikwv Bpapeiwv XPHMA - l'ewpylog

Oulouvng», kKatd TNV oroia aroveunon-
Kav 16 katnyopleq BpaBeiwv oe elonypeEveq eTal-
peleg, ol omoleq dlakpiBnkav oTo EMIXEIPNUATIKO
yiyveoBal to 2009.

Ta BpaBeia oTOUG EKTTIPOCWTIOUS TWV ETAIPELWY
arévelpav o K. Apng Zevépog, Mpdedpog g
‘Evwong Oeouikwv Emevdutwy kat Aleubuvwv ZUu-
Bouloc g EFG Eurobank AEAAK, o K. Mkikag
MdvaAng, Mevikdg AleuBuvirg Aeroupyldy, Avd-
tuénge Mpoidvtwy kal Yrmpeotwy tou X.A., Kal 0
K. Fewpylog Koupmag, MNpauuatéag g ‘Evwong
Elonyuévav Etaiplav.

Ta BpaBeia Ttou anoveundnkav eival Ta eENG:

1. BpaBeio KaAutepng ETaipiag — 2009:

10 E6vikn) Tpdmneda, 20 MutiAnvaiog, 30 ®oupAig
JUHUETOX WY

2. BpaBeio KaAutepng ETaipiag FTSE-ASE/20 -
2009:

10 OTE, 20 Intralot, 30 EAMAnvikd MetpgAaia

3. BpaBeio KaAutepng ETaipiag Aiebvoug Ayo-
pAag — 2009:

10 Intralot, 20 Alapis, 30 Mnxavikr

4. Bpapeio KaAutepng ETaipiag FTSE-Small
Cap/80 - 2009:

10 Centric MNoAupéoa, 20 Sprider, 30 MLS NMAnpo-
POPIKN

5. BpaBeio KaAutepng ETaipiag Tou Anpoaciou
- 2009:

10 OMAT, 20 Taxudpouikd Taueutplo, 3o EY-
AAT

6. Bpapeio KaAUtepng Tpdamelag — 2009:

10 EBvikn Tpdmela, 20 Eurobank EFG, 3o Taxu-
OPOUIKS TaAPIEUTPLO

7. BpaBeio Avakapyng AmmoteAeopdaTwy — 2009:
10 Yyela, 20 Folli Follie, 3o Singular Logic

8. Bpapeio YYnAwv Pubuwv Avanrtugng -
2009:

10 Centric MoAup€oa, 20 Sprider, 3o Singular
Logic

9. Bpafeio Aiebvomoinong - 2009:

10 Intralot, 20 Apopéag, 3o Creta Farm
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10. BpaBeio YYnAwv Enmevduoswv - 2009:

10 EM\nvikd MetpéAala, 20 Marfin Investment
Group, 30 Hellas On Line

11. BpaBeio Emyeipnuartikig Kaivoropiag -
2009:

10 Audiovisual, 20 Mediterra, 30 laocw

12. BpaBeio EmevauTikwv Zx€oewv — 2009:

10 Alapis, 20 Nnpégac, 30 Mnxavikn

13. BpaBeio ETaipikrig AiakuBépvnong — 2009:
10 Eurobank EFG, 20 Tpdnela Kunpou, 3o Tpdre-
Ca Melpaiwe

14. Bpapeio Etaipikrig Koivwvikig EuBuvng -
2009:

10 Cosmote, 20 Taxudpoulkd Tauleutriplo, 30
Tpdnela Melpaiwg

15. BpaBeio KaAutepng ETaipiag EvaAAakTiKAg
Ayopdg - 2009:

1o Kpntwv Aptog, 20 Blolatpikry PourmoTikng Te-
xvohoviag, 3o Euroxx Xpnuatiotnplakn

16. Bpapeio KaAuTtepng ETaipiag Tou Xpnua-
Tiotnpiou AZIWv Kimpou (EEaipoupévwv Twv
Tpanelag Kumpou kai Marfin Popular Bank)
-2009:

10 Louis PLC, 20 EAM\nvikr) Tpdrmela, 3o Muskita

>V a&loAdynon ouppeteixe To eupU eMEVOUTIKO
Koo (UEOW NG loTooeAdAC TwV eKOOCEWY TNC
Ethos Media kal Tou dladIKTUAKOU evNUEQWTL-

KoU deAtiou XPHMA Week, ou anooté\\etal oe
49.000 ocuvdpounteg). Wnoploay, emiong, ue otab-
UIopEVN Baputnta TS WHPou Toug, Kopudaiol
TaPdyOoVTEC TOU CUVOAOU TWV 0N YUEVWY OTO X.A.

H ka lwdvva KatlnAiépn, rnou napéaBe -yia Aoyaptaoud tme
ueydAng vikritplag Ebvikrig Tpdnedag- o BpaBeio te KaAutepng
Etaipiag tou X.A. yta to 2009, peta&u twv Kk A. Zevopou (Mpoé-
Spou ¢ EGE) kat K. Oulouvn (rev. Aieubuvth Ethos Media)

eTaPELY, KaBWG kal Twv AEAAK, AXE kat EMMEY.
Ta anoteA€opara g edIKNS autng Ynpogopiag
ouvéBaAav otn dlapdPPWon Tou TeAkoU aroTeAE-
opatog katd 50%.

O k. Kwvortavtivoc Oulouvng, Mevikdc AleuBuvinc
g dlopyavatplag Money Conferences kat Tou
replodikou XPHMA, drAwoe OxXeTIKA: «H ouvTakTl-
K1) opudda Tou Teptodikoy Kal eyw TPOoWTIKA
eluacte urepripavol Ttou 0 Beouds Twv «ETtixelon-
uatikwy BpaBelwv XPHMA - Mewpylog Oulouvne»
— évag Beoudq Tou Eekivnoe 1o 2003 — cuvexietal
€Wq onuePa e 101aiTepn emTuxia kat €xel kable-
pwOel 0TN cuveldnon Qg EMIXEIEPNUATIKAG KOVOTN-
TAG Kal Tou erevouTikoU Kolvou. Euxaplotouue to
QAVAYVWOTIKO PaG KOO KAl TOUG EUTTELPOUC KAl
KATAElwUEVOUQ ETIAYYEAUATIEG TTOU CUUUETEXOUV
evepyd kat otnpifouv To Beoud autd. MpwTtapx!-
KOG oTdX0Gg Tou Beopou elival n avayvwplon Twv
ETAIPLWV TIOU KATAYPAPOUV ONUAVTIKES OLKOVOL-
KEQ emIdO0EIQ, aKOAOUBWVTAG TIAPAANAQ KAAEQ
TIPAKTIKEG Kal UTIEUBUVN CUUTTEPIPOPA WG KOIVWVI-
Kol etaipol, otV npooTdBela uhoroinong Twv
OTOXWV TOUG. H CUUUETOXT otV avdAdelén Twv
BpaBeuduevwy etalpeldv £xel 1dlaitepn onuaocia
Vv Tieplodo autr, KaBWg -mapd TN SUCUEVY
OuYKUpla- To eMevOUTIKO KOVO Eexwpilel kal
emBpaBelel TIQ eTalpeleg TTOU avtarnokpivovtal
OTIQ UPNAEQ TIPOODOKIES TOU.
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[T ATIO TO TAMITAO

> TPAINEZE2

MAqtTovtal amd TIQ urtoRabuioelg
Kal TNV emakoAoudn ektivaén Twv
spreads TwV oLoASYwV. EBvikA Tpd-
neca, Alpha Bank, EFG Eurobank kai
Melpaldg Katexouv ouodAoya aglag
38,5 dl0. eupw, TWV OTO{WV Ol arto-
ddoelq elval TASov apvnTIKES, e O,Tt
QUTO CUVeTTAYETal Yla TNV KepOOPO-
pla Toug.

To KuBepVNTIKO LETPO YIa TO TIAYW-
pa davelwv UIKkpopeoaiwy emixelpn-
oewv, €& GN\ou, oe ouvOUACUO Ue
mv karevBuvon g TTE via oxn-
patiopd mpoAEYewy oto 10% Twv
davelwy, TArTTEL eTt{oNg T PEUoTO-
mTa TwV TPAnelwy, aAG akdun Kal
NV KEPAAALAKT| TOUG EMAPKELQ, eV
dev amokAeleTal va au&noel Kal TIq
EMIOPAAELES, Ol oTtoleq PEXPL TWPA
napouctdlovtav wg avaxenuatodo-
Toelg, evid otnv oucia agopoloav
o€ un eEurmpetouueva ddvela.

> EONIKH TPANEZA

‘Exel onuavtikn ékBeon oe Kpdatikd
opoAoya, aA\d N evepyntikry dla-
xelplon g arnédwoe kEPON OTO
TPWTO eEGUNVo, Tou eElcoppOTIoUV
TIQ {nuieq mMou MPOKUTTTOUV TWPA.
Snuavtikd «oxupd» dldowong g
KePdOPOPIag ™G N CUUHETOXY TNG
otmv Finansbank, agou ol TOUPKIKEQ
Tpdreleq odnyouv TO0 XPNUATIOTH-
pto e KwvotavtivouttioAng (kat v
Olkovopia TG XwPEag) eKTdg Kpiong
Kal ep@aviCouv ePETog ONUAVTIKY
BeAtiwon OAwV TWV OIKOVOUIKWY
peyebwv Toug. Tiun kAeloiparog Ma-
paokeung: 17,41 eupw.

> TPATMEZA KYTNPOY

Aev €xel OTO XAPTOPUAGKIO NG TIOA-
A4 eMnvikd oudloya, omdte arod
aut) v anoyn Bploketal og KaAUTe-
pn 6€on and TG eANNVIKES TPAECES.
Ernpeddetal ki autr, OUWS, EUUECWS

artd TV OAn KatdoTaon, Kabwa N eMNVIKY ayopd
QVIITPOOWTIEUEL ONUAVTIKO PEQOG TwV OpACTNEL-
OTIIWV G-

MapdMNAQ, wg YWwOoTdV, TTPoXWENOe OtV €€
YOpP& CUPUETOXNG 9,7% Ot poupavikr| Banca of
Transilvania, évavtl TIURUATOG 58 eKaT. EUPW, TIOU
XapakmpiZetal uikpd via ta dedopsva g Tpd-
nedac Kumpou. «evdpla» mepl otevdtepng oxe-
ong Twv dUo Tparelwy (N Kumpou dlabeTel ron
Karaomuata ot Poupavia), anokAelobnkav and
™ dlolknon TG KUTIPLaKNG TEAelas, TOUAAXL-
OTOV V1A TO &yYUGQ UEAAOV.

H Citigroup dlampeel v Tiur otdxo g Tpdmneldag
Kumpou ota 7 eupw, v 1) oUCTACT TIAPAUEVEL
“Buy”. Tuur) kAewoiuarog Mapaokeunq: 4,82 eupw.

> MYTIAHNAIOZ

KUkAO gpyacldv ota 750 exat. eupw Kal KEPON
PO POpwV, TOKWV Kal anooBgocwv (EBITDA)
130 ekaT. eupw QVAPEVETAL VA ONUEIWoel O
‘Ouhog MutiAnvaiou. Amé ta 130 ekart. 1a 70
ekar. mponABav amnd Tn dpactnEldtnTa g
ANoupiviov Tng EAAB0C. H ToAU kaAr enido-
on avauéveral va ernavaAneBel kar To 2010,
KaBWQ 1 elonyuévn «kAeldwaoe» TNV TP 0ANg
™Q napaywyng alouptviou ota 3.150 doAd-
pla (kovTd OTO PETIVO PEYIOTO), GTAV N TPEXOU-
0a TIUr} Tou PETANOU €XEl KATPAKUANCEL oTa
2.200 doAdpta Tov tévo. Tiun kAetoluarog Ma-
paockeung: 5,10 eupw.

> [EK TEPNA

>ta 8,9 ano 8,3 eupwy avaBabuiCel v Tr|-oto-
X0 yla ) MEK Tépva n Marfin Analysis oe €ékBeor)
™G pe nuepounvia 17 AekeuBplou, evd dlatnpeel
™ ouotaon “buy”. To VOUOOXEDIO TOU YToupyel-
ou lMepiBdMovTog Tou TipoRAETEl [elwon Tou
XPoOvou €kdoong ddelag yia TIQ erevoUaoelq oe
Avavewolpeg MNnyeg Evépyelag (amod ta 3-5 xpo-
via oe 8-10 urjveq) kablotouv ) MEK Tépva eA-

KUOTIKOTEQN, AVAPEPEL 1) XENUATIOTNELAKY. Tiur
KAelolparog MNMapackeuna: 5,78 eupw.

> OTE

>1a 12,1 eupw amnod 12,7 TPV HELDVEL TNV TIUN-
otdX0 yla Tn petoxr Tou OTE n Marfin Analysis
oe ékBeon (16/12) dlatnpwvTag MApdAAnAa ™

ovotaon Accumulate. H xpnuati-
OTNPLAKY) TIPOXWENOE OTNV VEA TIUN
- OTOX0 HETA TA anoTeAEoUATa EVVE-
aurivou tou Opyaviopou ekppdlo-
VTaG MAapAANAQ ETPUAGEELG YIa TIG
npoortttikeég Tou OTE. Tiur kAeloiua-
Toq MNapaockeung: 10,36 eupw.

> AEH

>e «creditwatch» yia tubavry uroBde-
uion é0eoe 1 Standard and Poor’'s Tv
a&loAéynon BBB- g AEH, pia nuépa
PETd TV UMoBABIoN NG EANNVIKNC
olkovopiag. Aleukptviobnke, TAVIWG,
o1l autd ogelleTal otV UTTIORABION
™G EMNVIKNG OIKOVOU{aS Kat OxL OTOo
TUOTWTIKG TIPOPIA TG (Blag g eTaipel-
ag. AVIIBETWG, Ta [EYEDN Kal TA TILOTW-
TIK& apakmplotikd Mg AEH €xouv
avaxduwel 1o 2009 ASYw TwV XaUnAd-
TEPWV TIMWV TWV KQUOIwV. Tiur) KAeL-
ofjarog Mapackeuria: 13,69 eupw.

ENAEIKTIKO AMYNTIKO
XAPTO®YAAKIO

Tpdnedeg
EBvikr), Kumpou

Evépyeia

EATE, TEPNA Evepyelakr

TnAEMKOIVOVIES
OTE
AkivnTa
Eurobank Properties, Lamda Development
Epmopikéc
Jumbo, Fourlis, Rilken, [evikr| Europiou

Nomég

MIG, laow, Sciens, OMAIM,

Autohellas, Revoil, EYAO
OpukTtd

MutiAnvaiog, S&B Blounyavika Opuktd
Kataokeugg
EANAKTQP, TEK-TEPNA, J&P ABA=
Mpog e&€Taon
Mevaco, Pasal, Byte,
MwépBa, Folli-Follie,
Forthnet, Kavdkng
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FINANZA & MERCATI
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Martedi 10 Novembre 2009 it
I bond corporate in scadenza
Dati in miliardi di dollari
B0 Europa I Stati Uniti
2009 2010 2011 2012 2013 2014
168 275 21 zoo 190 340 181 297 238 308 269 300
e |
l - ! | !
B l & l L

| Foate: Thomson Reuters

'\Yt; il

Corporate bond. In Europa mille miliardi in scadenza in 5 anni
Un ingorgo di rimborsi
dopo la corsa di emissioni

Morya Longo

s Emissionirecord. Domanda
record. Liquiditd record. Nel
2009 il mercato obbligazionario
¢ stato la manna per le imprese:
in carenza di credito bancario,
dagliinvestitori sono piovuti sol-
di per tutti i grandi gruppi indu-
striali. Ma i nodi di questo boom
prima o poi potrebbero venireal

liperoltre mille miliardidi dolla-
ri. Si tratta del 40% in piti rispet-

che centrali, hanno avuto un
grande appetito. Morale: le im-
prese hanno sostituito § credito
bancario con quello obbligazio-
nario. Questo da un lato ha per-

mento del credito.- Dallaltro ha
consentitoalle banche diincassa-
re laute commissioni collocando
ibond (solo Jp Morgan nel terzo
trimestre ha ricavato 593 milioni
didollariin questo modo), e con-

temporancamente ha permesso
lorodi ridurre i rischiin bilancio.

toadlcinqueannipassati Solofra

2013 ¢ 2004 - secondo i dati che
Thomson Reuters ha raccolto
perllSole 24 Ore - Jeimprese eu-
ropec dovranno rimborsare agli
investitori circa 00 miliardi:
NON €T3 Mai SUCCEsSo in passato,
Se si sommano anche i 1.500 mi-
liardi che le azicnde americane
dovranno onorare entro il 2014,
lamontagna dei rimborsi diven-
taancora pita alta Insomma: il ri-
schio ¢ che i problemi di oggi
nonsiano stati risolti, masolo rin-
viati. Spostati di quattro o cinque
anni.

Tutto nasce dal fatto che
quest’anno le banche di tutto il
mondo, causa crisi, hanno ridot-
to i finanziamenti alle imprese. I
prestiti sindacati alle aziende -
calcola Dealogic - sono calati a
livello globale nel 2009 del 5o a
1260 miliardi di dolkari. In com-
penso gli investitori in obbliga-
zioni, grazie all'enorme liquiditd
pompata sui mercati dalle ban-

LA «GOBBA»

Se si sommano i titoli
aziendali e quelli bancari,
entro il 2014 andranno
onorati diecimila miliardi
didollari dl obbltgazlom

L

Botte piena ¢ moglic ubriaca allo
stesso tempo, Una festa per tutti.

Malafestapotrebbe non dura-
re per sempre. Cosl in futuro il

za, infatti, ci saranno anche quel-
libancari. Gli istituti di credito in
Europa ¢ Usa dovranno oporare
obbligazioni per oltre 7mila mi-
Ihrdldldonadndpmdmlsan-
ni (stima Thomson Reuters). E
se si sommano i goveni, la cifra
lievita ulteriormente. Qui nasce
il problema: cosa potrebbe suced-

dere se tra quattro o cinque anni
i tassi fossero pii elevati oppure
gli investitori fossero meno pro-
pensi a comprare bond? Il credi-
to bancario & facilmente rinego-
ziabile, ma il prestito obbligazio-
nario no: quando scade, scade.
Questo & il problema.

Se si pone questo interrogati-
vo agli operatori, si trovano ri-
sposte discordanti. C'¢ chinon ci
hamai pensato. Chitemeun futu-
ro aumento dei default. E chi si
dice tranquillo: «Il mercato ob-
bligazionario - spiega un anali-
sta - avra sempre investitori ¢ in
ogni caso, se mancassero, be ban-
che garantirebbero un cuscinet-
todi .Cé¢invece chical-
colache negli Stati Uniti bisogne-
rdattrezzarsi per allungare le sca-
denze a obbligazioni societarie

ba’delrinboni.idﬂﬂsuom—

uunaumemodeﬁa

zioni. E il caso di Sodal, societh
del gruppo Gwm che si occupa
di favorire i rapporti tra societa
emittenti ¢ investitori: proprio
in questi mesi sta potenziando il
team attivo sui mercati obbliga-
zionari per far fronte all'aumen-
to delle ristrutturazioni di bond,
gia salite del 200% trail 2008 ¢ il
2000, «E in futuro - osserva il
nuovo Senior advisor di Sodali
Stefano Mercati - si manterran-
no clevates,
nlorgo@isole2éore.com
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“All the evidence shows that God
was actually quite a gambler,
and the universe is a great casino, «
Where dice are thrown,

and roulette wheels spin on every occasion”

¢ Stephen Hawking

‘Ogo o k6opog alhalel, SievpiveTal Kal
WVETAI HECA OTO PAYEUTIKOG KOOpO TOU .
adiKTOou, TOGO MO oUVAPTTAOTIKY yiverar if
Spagtnpiéotnta pac. Itn Centric eipaote mavra
OE eypriyopcon yia va BploKGpNacTe pnmpoaotd
ané Tic e€hi€eic Kl va mpoo@Eépoups
UMNpPECIEC Kal mMpoiovTa u*ﬁ emmnéSou oto
MO EUXAPIOTO KAl VAN TUGOOHEVO KOUUATL TNG
{wh¢, v Yuxaywyial - ® o

It Centric SpactnpionoloUpacTe 0TO SUVAHIKO . '
xwpo Tou @Rline Gaming péew TG CUHHETOXNG pag 2
ot eTaipiec SieBvolg kKUpoug,.

Emev&uoupe ot etaipieg Tou kAadou mou
Siayepifovral onparta ko unmpecieg SiadikTuaknig
Yuyaywyiag e yvwpova Tnv unin molotnta péoa os
éva nepifaliov puBpIopEVO, EUXPNOTO Kal ACMANES.

O1 Buyatpiggs pag dSpactnplonotouvial 1dn oe 6 .
xwpeg Tg NotioavatoMkrig Eupwnng kal oToXEUOUHE

peconpdBeopa otV neoaBrﬁKn VEWW. .

AneuBuvopaoTe oToug kKatavahwTtég mou avalnrouv
SlapKWE KAMITEPES UTINPETIEC, O OUYKEKPIUEVD
Xpovo Kai an' £uBEiag oTo oMt TouG. , .
AvTanoKpIvOPaaTE PE OTPATNYIKT TTIOU
EMKEVTPWVETAL OTOUE TIEA pag, TIG avAayKeg Kal
v e€unnpETNoT Toug Kal pe KavotoEC unnpeoieg
1iou ané 1n YUon Toug SlavépovTal Hovo SladikTuaka
kai Siatnpoiv navra {wvtavo to evliagépov *
npoapépoviag Puxaywyia pe unstBuvo tpéno.

O kAaS0C pag eivat ané Toug Taxutepa
avanTuoodpevoug kAadoug kabuwe n xprion Tou
eupulwvikol Internet, Twv NAEKTPOVIKWY TTANPWHWY
KOl TOU NAEKTPOVIKOU ELMOPIOU YEVIKOTEPQ SIOPKWC
efaniwvertal Zipepa BpIokOPAoTE OE TAEOVEKTIKI
Béon yia va ekpeTaleutolpe vEEG ETEVOUTIKES
EUKQIPIEC pPE GLiva‘ré‘rqrs.q avantuéng mou pnopduv va
nohhanmhagiacTolv o8 GuVSUaouo HE TNV
Texvoyvwaoia kai tn 8£on pag otny ayopd.

CENTRIC .
Makpuyidvvn 20, 183 44 ABrva, 1.: 210 9480000, f: 210 9427710, info@centric.gr, w
L
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ATI0OPASTE AN TIC OINOIKABIES
kai aoxofnBeite pe v ouaia tns enNIXeIpNOEWS 0as.

Alpha Hilextpovikés Ynnpeaoies

E€oikovopnote xpdovo Kal xphpa yia v enixeipnon oas,
pe ofokiAnpwypevn Tpanezikn E§unnpetnon ano 1o ypageio oas, péow Internet.

Alpha Hilektpovikés Ynnpeaies
yia Enixeipnoeis

* ALPHA WEB BANKING

Mo édeyxo kivioewv Aoyapioopiv, pioboboaia,
ninpwpes npopnBeutyv, epfdopata kal niinpw-
pés opeifov kar Aoyapioopmv (ONA, IKA, AEKOD,
nflegavia, k.in.)

* ALPHA BANK FILE TRANSFER

Na pozikés ninpwpées poBoboaias ka1 npounBeutmv
pe aneuBeios oviodflayés apxeiwv avapeoa oy
Tpanezo kol 10 PNxavoypapIke oas guotnpa

* ALPHA WEB INTERNATIONAL TRADE

Mo Sieknepaiwon kol nopakoflodBnon epyaoioy
gloaywydv - efaywydv and o ypageio oas

* ALPHA e-PAY

Mo aopaieis nwiinoeis pe MOTWUKES KAPIES PEOW
Tou nilektpovikol 0as Katootnpatos.

EvnpepwbBeite dpeoa yia tous floyapiaopods oas,
toktonoinote us ninpwyés oas kal aflonoinote v
xpdOvo oas yia tnv ouoia tns eENIXEIPNOEWmS 0as.

MAMMMAMMMA

IR

@ ALPHA BANK

(€) 801 11 326 0000, ") www.alpha.gr


http://www.alpha.gr/page/

Avdpéag Avactaciov, Atevbuvtig Zovtafng

[TOAITIKO KO2ZTOZ «A»
ENANTION INOAITIKOY KOZTOYZ «B»

H «ouvTtayn» e§uyiavong Twv dnpociwv OIKOVOUIKWV urtdpxel. Tnv yvwpilel n Kopioidv,
n Tpdmela Tng EAAGSOG, N KUBEPVNON Kai Ol... METPEG. To BEpa eival av undpyel
KuBEpvnaon mpoBbuun va avaAdpel To OXETIKO TMOAITIKO KOOTOG.

UoTUXWG, dev elval eUKOAO
VA OUUPWVACOULE LIE TOV
UEXOL TIPATIVOG UTIOUPYO
Owkovopiag, o omolog umno-
ompiCet 8Tl N KUBEpPvNoN
OLOYKWVEL TEXVINTA TO EANEIUUQ, TIPOKEL-
évou va del€el petd ot katdpbwoe va To
HEelwoel OpAaOTIKA.
Katavontd To evalapEPOV TOU TEWG
uroupyouU waote 0 oTdX0g Tou 3,7%, ToU
ouvropa €ylve 6% Kal TIryatve yla 8%, va
ppevdpel Touhdxlotov oto 10% Kal va un
@Bdoel oto 12,5%, yia érou gaiveral ot
€xel BaAel mAwpEN! Atydtepo katavonto,
Ouwg, To emixelpnud Tou, mou Ba mpoUTE-
Bete ouumaryvia KUBEPvVNoNG Kat SLOIKNTT
g Tpdmelag g EAAS0G, o orolog -wg
YVWOTOV- TOTIOOET|ONKE ekel (kat TTaAal-
dtepa oe AMeG dnudoleg BEoelg) amod
KuBepvroelg Tng Néag Anuokpartiac.

MEZAIOZ XQPOX

Aev xpeldletal TTOA JeAETN, Aoimdy,

YlQ VA CUPTTEPAVOULE OTL N KUBEPVNON
Ba emBdAel okAnpd pETpa. Kat yia ta
OKANPA autd PETPA UANOV eV TIPEMEL
va avnouxouv coBapd oute To KKE oulte
0 2EB. Autd emeldr] Ta kovouAla Ttou Ba
propoucav va Bondrjicouv Tnv KuBgpvnaon
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va Badioel e apKeTr| eMTUXia MPog Toug
OTOX0UG NG dev UMmopouV va TIPoKU-
Wouv amnd v utep-popoAdynaon oute
TWV UOBWTWY OUTE TWV UEYAANOUETOXWV.
ATTAWG, eMeldr] ol TIPWTOL dev JlABETOUV
TA XPr)UATA TIoU Aglmouv amno Ta Kpatikd
Tapela, evw ol delTtepol OIABETOUY APKETH
loxU (Kal APKETES EVAANAKTIKES DIEEADOUQ
yla Ta KePAAALd TOUG) WOTE VA UMoPoUV
va BE00UV OUYKEKPIUEVQ, «AOYIKA» Gpla
ot1o éoo Uropouv va GpopoAoynBouv

Ta KEPAN TwV AE, dlaveudueva wg uepi-
OUATA 1) 1.

Mevel, Aotmdv, 0 «Uecaiog XwEog».
Meoaiog Oxt TTONTIKWS AAAA 100dN-
MATIKWG. AUTOC TwV eAeUBEPWV UEYQ-
AO-EMAYYEAUATIAOV (UEYAAO-IOTPWDV, OG
Toupe, AAAG OxL UOVO). AUTWV TIOU «EPa-
yav xpoévia ota Bpaviax» Kal «rmpocpepouV
AettoUpynua» Kat AAAa TETOLA TToU (Je
KABe 0oBapATNTA) UMoPEl va Toug KAvel
va a&{Couv B€ka Kal e{kool POoPES TO UIoBS
pou. Ouwg, av Bydlouv déka Kal eikoot
POPEG TO PIoBS Lou (XaAdAL Toug, dev
Aw...), TIAOG YiveTal eyw va TIANPWV®W
O€Ka Kal e{kool POPES TIEPICTOTELO POPO
€10001|aTOog ard autoug;

MOAITIKO KOZTOX

AUTO TO... «ypipo» av Katapepel va AUCEL

N KUBE€pvnon, kdtt 6a apxioel va palelel
yla ta Tapeia mg. Av avalntrioel Kat Tov
®I1A mou dev elonpdrretal (1 elonpdrte-
Tal kat dev anodidetat), Oxl o payaldkia
™G Yerrovidg, aAAd O TIIO «EUTTPO0WTTES>
ETIXEIPTOEIG UECAIOU Kal OXETIKA peydAou
ueygboug, Ba €xel kKdvel akdun éva on-
pavTikd Briua. Av, de, amo@acioel va Tiel
OToUG WNPoe3poug TG OtL dev Urmopel mia
6Aot ot 'EM\nveg va Couv amnd to KpdTog Kal
udAioTa apelRdpevol TToAManmAdola autou
TIoU Ttapdyouy, TOTe Uropel va €xel AUCEL
JeYAAo LUEPOC TOU TIPORAUATOG.

To epwdua, RERala, eivat eUAoyo: eival
duvard va UTtdpxel ENINVIKN KUBEpvNon
PGOULN va avaAdBel TETOLO TIONTIKO KO-
OTOG Kal IKavr| Va EPapUOoeL TETOLA TIOAI-
TIK Ue eNKpivela Kal armoTEAEOUATIKOTNTA
‘H andvinon mpokurtel udAAov apiacta:
Oxt, dev undpxel! OMGTe, TL UMOPOULE Va
MPOCBOKANE; TNV EKTTANEN
TO evOeXOUEVO OAE
ETIAOYEG T

XPHMA
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http://www.olympicair.com/

Tpanedeg
To A{pa evvoet avtnoelg kepalaiov

ooxrAéoug
Avodog e mepiBdA\ov vapromnediov
ki b2 Katackevég
7 z . fut rl r- "l E 6 A 4 Lpa
«@DAKEAOL EIGNYPEVWIV ETALPELDY -~ . - -l N O VOOYEVIG N KPIGN GTA TEYVIKA £PYA

Jumbo, Motor Oil, EAtvotA

Factoring
Epyaleio ypnpatoddtnong
& petaroémong Kivotvou

N BN A

EnevOutikég eukaipieg, mpoorntikég avarntuing
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36 ~ ATOPA INTERNET
Aryoctetouy ot «naikteg»

68 ~ AIEONEIX ATOPEZ
H Fed Seiyver avakappn, aAAd...

70 ~YNENTEYZH John Wilcox

Etaipikn Stapdveta yua appovikég 6yécelg Stoiknong - enevoutov SEMA EEQ®YAAOY
«Eyoupe pua «kabapn» etaipeia, pe éva Bidoipo poviédo,
7 8 EUR OM ONEY TIOV aI10 YPOVO GE YPOVO METUYALVEL (lél()}\()YH

avtnon g kepdowopiag gy, emonpatvet
0 X. Zvlotpng, Stevbvvov cbpBouvlog g Sprider Stores.

Anayopevetat auetnpd n ava-
Snpoaievon potoypapldv kat
UANg i pépoug autig, Kat n kad’

Tetyog OktwBpiov 2009 YITEYOYNH AIAOGHMISHS  SXEAIASMOS j(‘)‘;‘g@:)‘fg:gﬁ‘g“ exeriievett
Pdvto Mavéloylov SEAIAOTIOTHZH e ap T AP

TENIKOX AIEYOYNTHE  Tubpyog Kahobpevog manologlou.r@ethosmedia.ed  ETTIMEAEIA EEQ®YAAOY

vaorqvtivog OU@QI?JVHQ kaloumenos.g@ethosmedia.eu v rEveoyYNOS MARKETING

ouzounis.k@ethosmedia.eu

Tyetkd upnldg o «kiviuvog ywpag» tng EAAGSag

To neprodikd Stavépetar and
ta EA.TA. 6av otkovopKn rm-
TaAdtela Mnae Nikog ABavaciov otoAd, Ge 6An v EAAGSa.
EKAOTHS bassea.g@ethosmedia.eu athanasiou.n@ethosmedia.eu

) ) Blast Communications

Mdpkog B(IK(L\OHOUA\OQ Tavvng HGHGCOYlG\’Vng YIIEYOYNOE SYNAPOMON AL(IL[)H}IIGTLKI/I EILE
rakalopoulos.m@ethosmedia.eu papadogiannis.g@ethosmedia.eu ¢ 1 vic A O , 05

v poulos osmedia.eu papadogi S.g@ethosmedia.e ‘\j KYKAC )/<l)( AY ) Anpntpng Kadog =
Trepavia Tovkn Kovotavtivog TaABaplnig &

AIEYOY S SYNTAZHS . \ Ayyelog Kovetavtivou
AIEYOYNTH2. 2YNTA=H souki.s@ethosmedia.eu savarlis.k@ethosmedia.eu RO S ETHOS

Avdpéag Avactaciov
anastasiou.a@ethosmedia.eu Tavaywdtng Opevddg TPAMMATEIA
frentzas.p@ethosmedia.eu EMITOPIKOY

EKTYTIQXH

BIBAIOAEZIA ETHOS MEDIA S.A.

SYMBOYAOS EKAOSHE ) L Aéomorva Pords natdh Pl Pilovos 79-81, 18535 Tetpadg

S a)vo Kotla \1(,“7 ne. MSe  Kovotavtivog Oudotvng Aéonotva Ponédn BoasgrsIBCAI DA T:210 9984950, :210 9984953

£TEPavOs Sap S ouzounis.k@ethosmedia.eu ropodi.d@ethosmedia.eu >Y>XKEYAXIA E:hrima@hrima.gr, www.hrima.gr

kotzamanis.s@ethosmedia.eu - > > ’ “\“, o A : & ’ €

ATEONH OEMATA AOTISTHPIO LTI AL o /

KApatikd oudétepo nmeplodikd,

SUNITAS Ner s p >
XYNTA=H anokAelGTIkOTNTA Natdacea Aadapdrov ATANOMH he v motonoinen g

Mdxng AmogtoéAov EUROMONEY lazarakou.n@ethosmedia.eu .

DOOTO EEQDOYAAOY AIEKTTIEPAIQSH ENTA ClimatePartner-
I'dvvng Beppioeod OOTO ITPEX TZévn Povoon Halonic Post
vermisso.j@ethosmedia.eu HAlag AvayvoeténovAog  roussi.t@ethosmedia.cu KQAIKOY EATA: 3509 ISSN 1105-0470

apostolou.m@ethosmedia.eu
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56 ~ Aypiépwpa ~ ApoBaia Kepdhaa: Inpavtikég e1poég & armoddcetg to 2009
63 ~ Penopta( ~ Saxo Bank: Eykaivia kat 6tnv EAAGSa

72 ~ Aypiépwpa ~ Web Banking: ®épvet 1o «ykiGé» 6T0... Galdvi 6ag

77 ~ Penoptd( ~ Risk Management: XuvéSpro g ICAP

80 ~ Iapoveiacn ~ Hpepida tmg KPMG: O Donald Sull yia ta covinOn Adon

82 ~ Pemoptad ~ IOPOM: Ipog éva opBodoyiko popoloyikd cvotnpa
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86 ~ Ilapovcracelg

88 ~ Ta véa tng ayopdg
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X  emxapomnta

v AHMHTPHZ AAYKAAOITIOYAOX
TIPOEAPOS 5

INpwtictwg nOikn n kpicn

«H owovopkn kpion mov Bidvet n avlpwomod-
mta elval IpeTieTwE Kpion nokng, apot ctnv
npootidfeta yia ypriyopa kat ebkoAa képdn, yd-
Onke n nOWKN 6ta PEGA OL YpnolpornomonKkav
yua my andKmen toug».

NOYPIEA POYMITINI
KAOHTHTHS NEW YORK UNIVERSITY

Acaleic ol enevOboELG
otnv Touvpkia

H Toupkia «teyvikig» Sev ypetddetat pua véa
cuppovia ypnparoddmeng and to ANT, vro-
otpiée 0 01KOVOPOAGYOG mov elye StaBAéwet
v Kkpion. [lapd tadta, pua tétola Guppmvia
Ba e€acpdile 16yLupOTEPO aicbnpa acpdlelag 6Toug enevovovTeg
6N YOPA, arr’ 66N HApEYEL N aVAPovN avAKapyng Gty KOwn
evponaikn ayopd. ©a Bonbovee, emiong (etre o Povpmivy), av n
Tovpkia Staypoporotovce tov eEaymylko mpocavatoAlGRo e,
GTPEPOVTAG TOV IPOG NEPLGGOTEPEG AYOPES.

; l TZOZE® XTITKAITE

NOMITEA OIKONOMIAX

«@6pog Topmv» 6TIg 6uvaAAayég

Tnv avaykatdtnta g emBoAng pdpov otig St-
e0velg ypnpatootkovopikég GuvalAayég, ce pia
GUYYpOVN IIAPAAAayn Tou AeYOPEVOU «POPOU
Topmv», vnédetle o Apepikavog NoprmeAicrag
0KkoVORoAGYog, T¢Oley StiyrAltg, oty eticla Gbvodo tov ANT
kat g INaykdcpag Tpdredag 6ty KovetavtivotmoAn.

TEQPIIOX ITPOBOITOYAOX
AIOIKHTHS TPATIEZAS THY EAAAAOY

TToA® vwpig yla apon
TWV PETPWV TOVWONG

Eivat moAv veplg yia va Eekivneetl n dpon tov
PETPWV TOVOGNE TWV OLKOVORLOV, KaBmg n
avdxkapyn g naykécpag owovopiag Bpt-
GKETAL aKOPN GTO APYLKO GTAOL0 TG, eV N
owkovopkn Spactnplotnta vroAelmetat Katd molv Ge Gyéon pe
Tta emnieda g mpog g kpiong, eine o Stowknmg g Tpdnedag
g EANGSog INapyog IpobdmovAog otnv ophia tov 6tn 6Hvodo
tov ANT ctv KovetaviivotmoAn. Avapepdpevog 6ty eAAn-
vkl owkovopia o k. ITpoBomoulog avépepe 6Tt yia va emrtiyet
Sampneipa vynlotg pudpotg avantuéng cto péAdov, n EAAGSa
Ba mpérel va epappocTovV TAUTOYPOVA: OAVETEG pOypappa on-
poGlovopkig e€uylavong, eKtetapéveg OeGIKeég petappudpicelg
670 OnpdG1o Topéa Kat StapBpwTIKEG PeTappUORiGELS GTIG ayopég
HPOTOVIWY KAl EPyactag.

MIKPEX.

OI TTPOXAOKIEX
TAON TTOAY METAAQON

wkpn BeAtiwon tov deiktn owkovopikov KAipa-

10G Katd o tpito tpipnvo tov 2009 Seiyver n

Tpipnviaia épevva nov Ste€dyetatl ota kopupala

StevbuvTikdG 6TeAéyn TV PeyaAiTepmv EAANVIKGOY
emyelpncenv anod mv Etapeia Avotdtov Ztedeydv Emyepicewv
(EAZE) ce cuvepyacia pe v ICAP Group. H épevva mpaypa-
toroBnke to Srdctnpa 15/09/2009 éwg 28/09/2009. O yevikdg
Seixtng owkovopikot rk\ipatog (EAXE/ICAP-CEO General Index)
10 30 Tpipnvo tov 2009 avfndnke otig 111 povadeg and tg 107 to
[IpONnyoUpevo Tpipnvo, Kataypdpovtag m Guvextdopevn - aAAd Gu-
yKpathpévn Ge Gyéon pe to mponyotpevo tpipnvo - agtododia mov
emkpatel gtoug Steuvbtvovieg GupBovAovg Twv eEAANVIKGOV emyet-
picewv. Afloonpelo eival n avtitpoypn tov Petikol KAipatog
otoug CEOs twv oAy peydAwv emyelpncewv, 6e avtifeon pe
QUTOUG TOV JKPHOV, Pecalov Kal peydAmv emyelpneemy ot orotot
ouveyidouv va elvat arotddofor. H tpéyouvca otkovopkn katdotacn
(EAXE-CEO Current Status Index) elvat BeAtiopévn 6e oyéon pe to
mponyotpevo tpipnvo. Avtifeta, otdopeg eivat o1 mpocdokieg yla
BeAtiwon tov owkovopikod KA{patog katd to endpevo €1og.

AITOTEPH AIZIOAOZEIA

AvaAUTIKG, Ta anoteAéGpata TV empépoug SelkTdv arnotu-
nvouv Tig napardro e€eA{€erg yia to tpito tpipnvo touv 2009:
Meiwon napatnpeitat 6to mococtd twv CEOs mov Bewpel 6T n
OIKOVOPIKI KATAGTacn g yopag éyet emdevmbel 6e Gyéon pe
éva étog iptv (86% évavtt 93% to mponyotpevo tpipnvo), Setyvo-
VIag 6Tt 01 TPEYOUGEG GUVONKeg g okovopiag eivatl BeAtiwpéveg
Ge ayéon pe To mponyoupevo Tpipnvo. (6TdG0o, n TpEYousa alet-
odo&ia Sev ouvodevetat and BeTirég mpocdokieg yia Tov endpevo
xpovo odnydvtag tov Selktn oG 279 povddeg évavt 292 o Sev-
Tepo tpipnvo tou 2009.

ITOPTOX TTAITANAPEOY
TIPOQOYTIOYPTOS

To kpdatog cupnapacTdTng
6Tnv Kowvn npocnddera

«To xpdrog Oa etvat 6upBoUASG 6ag, Guvep-
ydtng 6ag, GUPIAPAGTATNG GAG, GE PIld KON
pocnddela mov £youpe, va BeAtidcoupe Tig
GUVONKeG NG, TNV EVNEPLA, TIG TIPOOIITIKEG
QuTNG TNG YOPag»

8 OxtdBpiog 2009



Meiwon tov Popoloyikdv GuvieAecTdv Kat
dpeca pétpa yia v ndaraén g Ppopodlapuyng
npoteiver 6tn véa kuBépvnon to 83% twv Siev-
Ouvoviwv cupBotdwv Twv eAAnvikov etaipelav.

Oetkn elvat n ewkéva nov éyouv ot CEOs ya tov kAdSo toug, pe
T0 epnopLo va éyel poBadiopa évavtt twv Aoundv KAGSwY, av rat
Rataypdyetal kapypn g aietododiag Toug yia TG npocdoRGeVeS
efeAifelg katd 1o endpevo érog. To epdpro Staoporoteitat kat
nidAt apot ot CEOs SnAdvouy Gt n 01KOVOIIKA KATdeTacn 6Tov
KAGS0 Toug To endpevo étog Oa elvat kaAGtepn évavtt Twv GAADV
RAGOSwv.

Ye entnedo emyei{pnong, yia tpito cuveydpevo tpipnvo ot CEOs
Bewpoliv 6TL N TPEYOLGA OIKOVOPIKN KATAGTAGN MAPOUGLAdeL GTa-
owpdtnta. Eni m\éov, n ektipnon toug yia to endpevo £tog dev
etvatidraitepa ae1680En, apot o Seikng eTaPIRGOY POGOORIHOY
auvfndnke oto tpito Tpipnvo tou 2009 poAig katd tpeig povadeg.

MEIQZH ATIAXXOAHXHZ

Autnpévn etvat n tpéyovca Sandvn yia enevdvoelg mayiov kewa-
Aafou ce eninedo etapeiag. To mocootd twv CEOs mouv SnAwcav
avEnpéveg dandveg 6e GOYRPLON Je TO PONyoupevo £Tog aviiAde
oe 17% évavtt 13% to mponyotpevo tpipnvo. Atgiodotia emxkpa-
el yua  peAdovtikn nopeia twv enevdvcewv, av kat ot CEOs tov
oAU peyd\wv emyelpnoewv npoBAEnovy Gt ot enevovcelg twv
etaipeldv mou Stowkoty Oa Stapopywbouvv ce yapnAdtepo eninedo
and 1o Gnpepvo.

Suveyideta kat to Sevtepo tpipmvo tov 2009 n mrewTkA nopeia
Tou defktn anacy6Anong, av kat n peiwon elvat eAdyiotn ce oyéon
e to mponyotpevo tpipnvo. Ot CEOs twv Blopnyavikdy emyet-
picewv Staypoporototviat and Ty yevikn elkdva SnAdvovtag
6t n anacyoAnon 6Tig etaipeieg tovg avtndnke. H mpocsbokia yia
avodo tng anacydéAnong Katd to endpevo €106, TIOU EMKPATOVGE
Katd ta nponyoupeva §vo tpipnva tov 2009, Sev cuveyiotnke 6to
tpito tpipnvo, 6to omofo o Seiktng pewdOnke otig 118 povddec.
To 83% twv CEOs mpoteivet 6tn véa kubBépvnon pelwon tov
POPONOYIKDY GUVTEAEGTOV KAl TAUTOYpova rdtaén g popodt-
apoyng. Qot660, aflodoyo mocootd (13%) maotevel 6L o1 Gu-
vieeotég Oa mpéret va apapeivouv ota {6 enineda, eved to 4%
SnAwoe dt pénet va aunBovv kat mapdA\Ania va emBAnOovv
€KRTAKTOL PAPOL 1A TNV AVTIPETOMON TNG UOTEPNONG TV £60SWV.

TTOPTOX TTATIAKON>TANTINOY
YTIOYPTOS OIKONOMIKON

Aikain popoAdyncn 1ov NAOHTOU

«Ot Secpetoelg pag Oa mpnbotv: Katdp-
ynon tov ETAK, mov emBapivel exkatop-
Popra 'EAAnveg, kat avTikatdetacn tov pe
11po0devTIkO PO eIt Tng meploveiag, amod
tov omoio kaveig Sev Ba e€apeitar, ovte n
ExxAnoctia».

KEMAA NTEPBIX
T1P. YIIOYPTOS OIKONOMIAS TOYPKIAS

Metda 10 2010 n avdkapyn

Elvat moAv vapig yia va epappocet kaveig pia
OIKOVOPILKI MOALTIKT TG «emdpevng (armd

v Kplon) npépagy, Oewpel 0 «GOTPAG» g
TOUPKIKNG O1Kovopiag and ty ofvratn kpion
tou 2001. To maykdcpo epnopto Oa apyicel va
woyupornotettat petd to 2010 kat ey’ 660v ot Oelkteg aacyoAn-
ONG AOKTNGOLY avodikn tdon, Aéet o NtepbBig, o onoiog avayvo-
pidel 6T 0 mapdywv «nnon» polddel va éyet peydAn onpacia
Tpa, aAAd motevel OTL 1 Ge Parporpodecpo opidovia n mAevpd
™G npoGpopdg efvar onpavtkdtepn. «IIpoBAémm 6t n avd-
Rapyn g npocpopdg Oa elvat paydata, emeldn n didyuon g
yvoong kat g teyvoloylag yivetau eriong pe paydaio pudpo.
ZNpepa, yIvOpacte paptupeg tng aAndivig naykocponoineng,
eneldn o1 VEEG £PEVPEGELG YPINGLHOIOLOBVTAL IAVTOU», KATEANEE
0 Tovpkog 01KOVOROAGYOG.

ZAN-KAONT TPIZE
[MTPOEAPOX. EYPOITAIKHY KENTPIKHY TPAITEZAY

Ztadwakn n avakapyn

«H ctadiakn okovopkn avakapupn efvat m-
Pavi. H EKT 6a arroctpet oradiaxd ta pétpa e€o-
ylaveng, poAig n katderacn opadoronPel. Av
KAl elval mpowpo va SnAdeoupe GTL N YpNpATtootkovopkA Kpion
éyel tedeldcet, 6tav épdet ekelvn n dpa, n EKT Oa arodetytel wwavi
va avrpetonicel my 6080 amd mv kpiony.

NIMITPI MENTBENTED
TTPOEAPOS. POSIAS

Yoyyxpovn owkovopia ce 15 ypovia

«H pwown owovoptia Oa ypelactet 15 ypovia
yia va petefeliybet e pa cbyypovn owkovopia,
Kat va anaAAayet and mv e€dpmon tng anod
v ayopd mpdtov vAGv. Edv katapépet n po-
owkn owkovopla va déyetat €600a, TovAdytotov 30%-40% ek TV
GUVONIK®Y, artd GAAeg myég e600wV, ANV AUTHOV TWV EVEPYELA-
KOV, T0Te prmopovpe va motpe 6t non (ovpie Ge Pa SlapopeTikn
owovoplia, pia Starpope Tk YHOpax.

AAAN TKPINXTTAN
B [1POHN [TPOEAPOS THY FEDERAL RESERVE

! Avdonacn twv vnepBoAika
peyoAwv tpanedGv

| «Otapepiraviég apyég Oa mpémet va e€etd-
couv T didonacn Tpaneikey 19pUPATOY oL
Bewpotviat ‘vriepBoAikd peydAa yla va katap-
pevoouy’. Av 1o Péyebog TOUG, AOTPENEL T
ypeoxoria, tote eivat vrepBoAikd peydleg. To 1911 Siacnidoape
v Standard Oil kat moto fAitav to anotéAecpa; Ot véeg povadeg
anodelytnkav mOAUTIPOTEPEG Ge GYéGN pe Ty apyki. T6wg avtd
Yperddetat va yivel Kat tiopas.
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XPHMATI>T
ANOAQO2 2 E TNEPI
«NA

HPIO:
SAANON

PKOINEAIOY>

H ayopd aveBaivel mpoeEopAwvrag éva oapwg BETIKG TevApIo yia TNV mMopeia TNG MayKkOouIag,
aAAd kai Tng eyxwpiag oikovouiag. I’ auto moAdoi diaxeIploTEG BpiokovTal ue To «dAXTUAO OTN OKavadAns».

€ ula Tepli-
0d0 érou
TIOANO( €TTEV-

dUTEQ TNG Z0PO-
KAE0UQ TIOTEUOUV
OTL TO «OXUPO» TWV
3.000 povadwv
elval Beua xpdvou
va oAwBel, dev
elval ekelvol oy
dev ToteUouv ota
pdtia Toug, kKabwg dev urtopouv va
KATavorjoouv Twg efval duvatdv ol
dlebvelg kepalalayopEQ va CUUTIEPL-
QE€povTal Kat' autév Tov TPATIO.

Zav dnAadr| va un Bldvoupe ula T0co
MEYAAN OIKOVOUIKT) Kpion, 1) oav va
unv augBdAape Katd Toug PWTOUS
Urveg Tou €Toug, yia To Katd rdoo Ba
dvtexav ol Tpdredeg Kal Ta AoPaAl-
OTIKA Tauelal

Ot 1pdneleq pAANOTa OrjpeEPA —0
KAAd0G Tou BpEBnke OTO UATL TOU
KUKAWVQ- aroTeAoUv orjuepa Kat m
AokouoTiBa g avédou, dlebva.
EdIkdTepa yia v EAANADQ, ot Tpd-
nedeg neplévouy To 2010 uia TToAU
peyaAUtepn kepdogpopia amnd QETog,
ev ol PpoRoL yia uttepPoAIkd UPog
un eEunmpetolpevwy davelwv €xouv
apxloel va urtoxwpouv onuavtika.

Ol Tpdrneleg AMNwoTe, oUUPWVA UE
TOUG avaAuTég, Ba elval o MpwTog
kKAAdog Tou Ba Eemepdoel TV Kplon

and Tov
Ttépavo
Kotlapdvn

Kal 0 MPWTOG Ttou Ba eravéNbel oxe-
TIK& ouvtoua otig ermdooelg Tou 2007
(Mpo kpiong).

To gpwua duwg elval av OAa autd
Ta alolvdoEa oevdpla, Ba yivouv kal
npdé&n...

Tov «1taAld KaAS Kalpd» ol EUTELPOl
eMevOUTEG Kal dlaxXELPLoTEG TTopeU-
ovtav Ta yVwoTd Xpenuatiotnelakd
ENTA KAl —0€ YEVIKEG YPAUUES TOUAA-
XIOTOV- KAAA TA KATAPEQVAV.
Mropouoayv yla TIapddetyua va
KAvouv dlagopoTtoinon Tou XapTo-
QPUAaKIoU Toug ETIIAEYOVTAG HETOXEQ
dlAPOPwWV KAAdwWV.

Mmopouoav va PEIMOOUV ToV eTeVOU-
TIKS TOug Kivouvo, ToroBeToUpevol oe
UETOXEQ OIAPOPETIKWY XWPWV.
Mropouoav TEAOG, Kal TIAAL pe

oTéX0 va Tieplopicouv Tov Kivduvo,
va ToroBetouvtal Tautdxpova oe
avtiBeteq emevduoelg, OMwG UETOXEC-
ouoAoYQ, HETOXEG-XPUOOG, OUOAOYa-
EUTTOPEUUATA, K.ATT.

H teAeutaia kplon €deiEe &t Tdo0 N
dlaPpoPOTIONON UETOXIKWY XAPTO-
QUACKIwV og pia xwpa, 6o Kal éva
SleBVOTIOMUEVO UETOXIKO XAPTOPU-
AdKIO Ogv UdpEeCAV va ArOTEAECOUV
ouolaoTikr aomida npootaci{ag yia
TOUG emevOUTEC.

To teheutaio xpovikd dldoTnua erti-
ong, eAvnke ATl OUTE 1) TAKTIKK TWV
avtiBetwv enevdlUoewy eival oe B€on

va arnodwoel. BAémoupue Aotrdv:

TIC TIMEG TWV UETOXWY KAl TWV OPOAS-
Ywv va aveBaivouv tautdxpova, Tapd
Ta éoa aviiBeta pag éleye n Bewpla
Kal N AOYIKN.

Tnv mepliodo TTPOCdOKIWV YIa OIKO-
VOUIKT] avAkauyn, 1 Tiur Tou Xpu-
oou va TpaBdel TNV avneopa Kat va
@Tdvel oe 10ToPIKO pekdp!!! Autd

Tou E€pape péxpl onuepa ftav OtL o
XPuodg avepalve, efte dtav Utrpxe
P6Bog yia évtovo MANBwploud (eml
TOU TIaPOVTOG Ta eTuToKIa Bplokovral
0€ LoTOPIKA XAUNAd Kal 0 TIANBwpL-
OMOg ertiong), elte dtav avapevape
EVTOVEQ OIKOVOUIKEG KPIoELQ (TwPA, Ol
QAVAAUTEG TTIPORAETOUY TNV ApXN TG
avdkapyng amnd tiq apxgg tou 2010).
Ma Tpwt Popd Aolrdy, ol emevOuTEQ
BAETouV éva TIapdAANAO pAAl SAwV
TWV MEVOUTIKWY TIPOIOVIWY, YEYOVOQ
TIou PoPicel yia evoexOuevn «andToun
npooyelwon» og ePIKA TOUAAXIOTOV
and autd. A€te va elval kal ol HETOXEG;
H katdotaon eival akéun o mepi-
TIAOKN), 0€ 6,TI apopd TN ZOPOKAEOUG,
érou TEépav OAwY TwV AANWV, EXOUUE:
~ Tnv kuB€pvnon va rnapaiauBdavel
TpayikoUug dnuootovopikoug delKTeg,
oAU Xxelpdtepoug Kal and autoug Tou
avapévape TpLv arnod OEka NUEPES.

~ Mapdyovteg Tou eTtixelPnUATIKOU
KOOoUOoU va poBouvtal €va VEO «Bd-
Bepa» TNG Kplong otV TMPAYUATIKY OL-
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Ol TPATIEZEZ, 2YMOQNA ME TOY> ANAAYTEZ,

©A EINAI O TTPQTOX KAAAOZ MOY ©A =ETTEPA>EI

THN KPIZH KAI O TPQTOZ MNOY ©A EINANEAGE]
2XETIKA 2YNTOMA 2T12 PO KPIZH> EMNIAOZEI>

TOY 2007.

Kovou(a, amd To ZemTéURPLo Kal PETA.
Kal evw oupBaivouv 6Aa autd, 1o
Xpnuartiotjplo g Abrivag akoAouBel
TO OlEBVEQ PAAL, PAepTApPOVTAC Kal
TIAAL e To eTtiredo Twv 3.000 povd-
dwv. AKSUN Kal ol aralctédo&ol TNG
ayopdg, dlaToTwvouyV éva Lloxupd
momentum, BA&mnovtag:

Q) Toug EEvoug va evioxUouv TIg B€-
0€lg Toug 0g eANVIKOUG TITAOUGQ

B) Tiq Tpdreleq va auEdvouy Ta Tepl-
Bwpla kEPDOUG Toug, BEATIOVOUY TN
peucTéTNTA TOoug, va eToluddoval yla
petwpéveg TpoRAEYEeLg artd To 2010
Kal va oxedldlouv AuENCELG Kepa-
Aafou p€oa oto endpevo dwOEKAUNVO
Y) TO €MeVOUTIKO evOlapEPOV va eTTL-
KEVTPWVETAL OTIG TPATEEQ KAl 08
OE€Ka TIEP(TIOU aKAUN UETOXES TNG
uPnAng kal peoalag kepaAatoroin-
ong, éTav ol PIogg METOXEG Tou XA
eEakoAouBoUv va Bplokovral apketd
KovTd ota xaunAd enimneda mou
«gypayav» U€oa OTo MPWTO eEAUNVO
Tou €T0Ug.

Ol TePLo0BTEPOL XPNMUATIOTEG PAE-
TIOUV TN OUYKeEKPIUEVN KatdoTaon va
ouvexiCetal 0To MPOOEXES UEAOVY,
QALoI0d0EWVTAG YIA KON TIO IoXUpPd
QATOTIMNOEWY OTOUG KAASOUG Kal OTIC
METOXEQ TIOU AlYO-TIOAU €X0UV €W
ONUEPA TIOWTAYWVIOTHOEL.

Qotdo0, kKpatolv coBapég eMPUAd-
£elQ yla TN peoorpdBeopn Topela Twv
ayopwy, Je arotéleoua ToAof and
autoug va Bplokovtal «de To éva XEpL
OoTnVv oKavodAn»...

TO OETIKO ZENAPIO
A THN OIKONOMIA

To BeTIkd 0evApLo YIa TN VEA KUBEP-
vnon otnv olkovou{a, Ba propouoe
va eivat:

A. Mia meploplopévn avabépuavon
™G KatavdAwong, Adyw BeAtiwong

™mg YuxoAoyiag otnv ayopd. ‘Eva
TETOL0 evdeXOUEVO, OE CUVOUACUO

JE Ta eneloddla Tou MepAcuUEVoU Ae-
Keupplou, aAd kal TNV oAU XaunAn
Bdon oUykplong amnd To ZenTéuRplo
Tou 2008, Ba uropouoav va odnyn-
OOUV O€ [Ia TIEPLOPLIoPEVN auEnon
TOU OYKOU TWV ANIAQVIKWY TIWARCEWY,
oe avtiBeon pe To MPWTO PETIVO eEA-
unvo, étav n avtiotolyn mrwon Eemne-
paoce 10 10%.

B. Mia a&loonueiwt tévwon g
PEUCTATNTAG OTNV OIKOVOU(d, AOYyw
™G auénuévng peuoTdTNTag Tou
Xapaktp(Cet A€oV To TpaneldIkd
ovotmnua. Ard TV apxr) Tou £€Toug, ol
KaTabgoelg £xouv augnBel yUpw oto
5%, dtav ol Xopnynoelg Tapgéuevay
otdolueg (o Adyog davelwy pog Ka-
TaBEoelg €xel UTIOXWPENOEL), eV eTti-
oNng urp&av onUAvTIKEG El0POEG ard
TO dNUAOLO (TTPOVOUIOUXEG UETOXEQ),
and v Eupwraikr Kevrpikr Tpd-
eda, aAd kat ard Toug eMevOUTEQ
HEOW auEnoewv kepalaiou (EBvIKN,
Tpdmrela ATTIKAG, Probank, mpooexwag
Aspis Bank).

ErunA€ov, oelpd au&noewv kepahaiou
@aiveral va eTolpdlovtat kal arnod
AN\eg Tpdreleg, evw N KATAOTAON
otn dlebvr) ayopd tou wholesale
funding (xovdplikr| xpnuatoddTnon)
TIOU €(X€ KUPLOAEKTIKG «TTaYWOEl» KATA
mv nieplodo Tng kplong, eEopaliveral
ONUAVTIKA Yépa e TNV Nuépa.

'HOn, o mpdedpog Tng EBvikAg Tpd-
edag poRAee dIYPNPLIO TTOCOOTO
au&nong Twv xopnynoewy to 2010.
‘Ooo kal ot AN\eg Tpdreleq dev
TPOoRAEMETAL VO akoAouBrioouV e
1600 UPNAEG eTIOGOELG, Ol AVAAUTEQ
BAETIOUV UIA TIIOTWTIKY] ETIEKTAON
yUpw 1 kat Tévw anod 1o 5%, evad Ta
TTaPATIoVA YIld MEIwUEVN TTpdoRaon
TWV ETUXEIENOEWY OTOV TEATEIKO

davelopd Ba peiwbdouv yia éva Adyo
akoun: eneldr) ol véeg xopnynoelg a
ernikevipwOoUv ota ddvela pog TIC
ETIXEIPNOELG (LEYAAEG KAl UIKPOE-
oaieg) kal 61 TIPog TN Alavikr Tparte-
KN (KaTavaAwTIKA dAvela, TIIOTWTIKEG
KAPTEG, K.ATL.).

To teAeutaio pdAlota xpoviko di-
dompa, utdpxouyv Tpdredleg Tou
loxupiCovtat 6Tl Pdxvouv yia «olyou-
poug» TeAdreg, ald dev Bpiokouv.
H aAnBela emtiong eival ot evdd PEXPL
Kal TNV AvoLEN ol VEEQ XOPNYNOELQ
ATav achuavTeg, Katd Toug TeEAeU-
Taloug prveg €xel hev apatnenBel
pla KvnTIkOTa yia vea ddvela, aA\d
auté dev pAvnKe ota UTIGAOLTTIA TWV
xopnynoewv ylati katd v (dla xpo-
VIKY) TIeP{000, APKETEQ ETIIXEIOTOEIQ
TPOXWENCAV CE CNUAVTIKES ATTOTIAN-
PWUEG UTTOXPEWOTEWY TOUC TIPOC TIG
TPATEeleq, TIPOKEIUEVOU VA TiepLoPI-
OouV TNV eEAPTNOY TOUG ard AUTEG,.
TENOG, JIa OUCLAOTIKY TOVWON TNG
peuotdTnTag Ba uropouoe va mpo-
€NBel armd 1o (B10 To KPATOG, KABWQ
-OTwg ToUAdxLIoTov Bewpeltal TToAU
moavo- n véa KuREpvnon Ba AdBel
V€O SAVEIOUO TIPOKEIUEVOU VA HELW-
o€l OPACTIKA TIC UTTOXPEWOEIG TOU
dnuooiou Tpog TIq emntxelprioelg. Kdtl
TETO0l0, 01O Babué BERala ou Ba
npayuartoroindel, eival oe 6€on va
eMAUOoEl TIPORAMATA PEUCTATNTAG
0€ TIOAAEQ ETTIXEIPNOELG Kal VA TIQ
areykAwpioel ano m «BnAd» Twv
Tparelwy, Ue anotéAeoua ol Tpd-
neeq va douv To daveloud Toug va
MELDVETAL TIPOG CUYKEKPIUEVOUQ KAA-
doug NG olkovouiag (KaTaokeuaoTl-
KOG, IOIWTIKEG KAIVIKEG, TIPOUNOEUTES
VOOOKOUE(WY Kal dNUOCIoU YeVIKO-
Tepa, K.ATL).

I". Mia Tieploplopévn avénon twv
TIWANCEWV TWV EMNVIKWV ETAIPELWY,
AOYW TNG AVAPEVOUEVNG -MIKPNG
€0Tw- avdkauyng, Tou avauéveral
otn dlebvry olkovopia.

A. Na kepdiooupue xpdvo oe 6,1l
a@opd Ta Yvwotd Kal coBapd Tpo-
BANUATA TWV UAKOOOIKOVOUIKWY
JEIKTWV TNG XwPag. Me 1o dnuoot-
OVOUIKO ENELA VA TIpOCEYY(CEL

T0 10% (dNAWOELG TOU JIOIKNTH TNG
Tparmnéldng tTng EANGdOG, tou dageu-
O0UV TA TIPOEKAOYIKWG Agyodueva Tou
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Téwq untoupyoU Otkovopiag kat Otko-
VOUIKWV K. [Mdvvn Mamabavaciou) o
Kivduvog €EGd0U TNG XWpag amnod Tnv
Eupwwvn kdBe dA\o napd avumnap-
Ktog elval. Kat emumAgov, 6Aa delxvouv
ATL VIO TNV EPAPPOYH UIAG TIONTIKNAG
TévWwong Tng olkovoulag and To erte-
Aelo Tou K. Mwpyou Manavdpgou Ba
Tpénel va augndel mepattépw o dnuo-
0log daveloaG.

Eutuxwg dpwg, untdpxouv duo Ta-
pdyovteg Tou elival oe B€on va dw-
OOUV ONUAVTIKG XPOVIKO TTeEpIBWPLOo
TIPOCAPUOYNG otnv EANGda: Mptov,
n avapevouevn TPLETNG Tieplodogq
TIPOCAPMOYTG TIOU YIa TIOATIKOUG
Kupiwg Adyoug, Ba AdBoupue amnd v
Eupwmnaikr] Emtpor) kat dedtepov,

n ubnAn peuotdtnta oto dlebvég oU-
OTNUA TouU KaBlotd OXeTIKA eUKOAN TN
daveloddtnon Tou eAANVIkoU dnpuo-
olou kal pdAlota Xxwpig 1600 uPnAd
spreads.

O MNAPAITONTAZX
«WYXOAOTIA»

«H katdotaon oto eunoéplo eival oAU
dUoKoAN kal 6Aa delxvouv 4Tl €10l Ba
ouvexioel va eival TouAdxtoTov Kat yla
TO eMOUEVO EAUNVO.

To udvo Tou {owg Ba unopouoe va
OupBdAel BeTikd n véa KUBEpvnon,
elval n Tévwon Tng Wuxoloyiag Tou
KATaAvaAwTr)», dNAWOoE BAoIKOC UETO-
XOG MEYAANG EIONYHEVNG EUTIOPIKNG
eTalpelag -kal pe v arroyn autr eai-
VETAL VA OUPGWVOUV 0L TIEPLOCATEPOL
apdyovteg Tou KAAdou- o ortolog
OUVEXIOE:

«QO1 gumopol yvwplfoupe kahd 6Tt Ta
npdyuata eivat dUokoAa, aA\d To
uAVO TIoU Ba UrmopoUcaue va eATTI-
Coupe artd ) véa KuBRgpvnon elvatl pla
aMayr) Yuxohoyiag, péoa and n Oi-
apépPwon evog kaAutepou KAluaTog.
‘Otav BALMoupe TIG WA OELG OTNV
ayopd va pelwvovral katd 10% 1) kal
KATd TIOAU T1eplo0dTEQO Og OPIoUEVa
KATAOTNUATA O OXE0n e TIEPUA,
KataAaBaivoupe OTL dev pelwbnke
1600 TIOAU TO eloddnuUa Twv EANAvwy,
ouTe yla AN autr Tnv katdotaon
arokAeloTIkA uttelBuveg elival ol Tpd-
neleg, ol omoieq €RaAav pPEVO otV
KATAVOAWTIKY Ti{oTn.

To KUPLOTEPO EUTADIO TIOU AVTIUE-

ENAEIKTIKO AMYNTIKO XAPTO®YAAKIO

2ZKOnoz
XOPAKTNPIOTIKA TOU «EVOEIKTIKOU AUUVTIKOU XAPTOPUAAKIOU gival 1) €vtovn KAADIKN
dlaoTopd, e TITAOUG GAWV TWV KEPAAQIOTIOOEWY KAl e ETAIPiES TToU (alveTal va
OIOBETOUV APKETA AUUVTIKA XOPAKTNEIOTIKAL.

AIAPOPQ>H ETMNENAYTIKOY XAPTO®YAAKIOY
Tpdmneleq

E6vikr) Tpdmnela, Kumpou, Marfin Popular

Evépyela
Eunéplo

TEPNA Evepyelakr)

 Karaokevés  EMAKTOP TEK-TEPNA J&PABAE
_Tnperwowevees  OIE

Kataokeugq

Kpatikéxapta OMAr, EYA®, AEH

Akivnta Eurobank Properties, Trastor

JA\=Viy(ele]lo) Jumbo, Fourlis ZupeToXWV

Nolméq laow, Coca-Cola Tpla ‘EWwiAov

MPOX EZETA>XH

Autohellas, Mevikn Eumoplou, >T. Kavdkng, Eupwrtaik INiotn, Zapdving,
Lamda Development, Iktivog Mdppapa, EATPAK, S&B Blounxavikd Opuktd.

2XOAIA
H ektiva&n Tou Mevikol Aelktn ota Tpéxovta enineda, ap’ evog €xel ieploploel
ONMAVTIKA Ta TTEPIOWELA VIO AUUVTIKEG ETIIANOYEG, KABWG OTIG TTEPIOOATEPES TWV
TIEPITTWOEWV EXEL TIPOKUYEL KATA TO TeAeuTaio eEAUNVO Ula Avod0g AMOTIUNACEWY
uynAdtepn Tou 50%, xwplg cuvnBwg va €xouv BeATiwdel onuavtikd Kal ot
MPOoodoK{eg yia Ta TipoRAemdpeva kEPON Tou 2010 (ue eEalpeon Tig TEAMECEG KAl
AYEQ AKOUN UETOXER).

A. Néog mapdyovtag duuvag yla TIoAEG elonyuéveg elval ol KIvAoELQ
TEPLOPIOUOU TWV ASITOUPYIKWV TouG eEAdwWV. EvOelkTIK N Tiep(mTwon g Coca-
Cola Tpia ‘Eyihov.

B. H EYAO €xel urtoxpewBel ae ueydAn unoxwpenorn oto TAumAS Toug
TeAeutaloug uriveg kal gpaiveral 6Tt Ta dUCUEVT] oevdpla €X0UV —0e UeYAAo BaBuo-
TPoeEOPANOel

I. Ot E€vol avaAuTEég emionuaivouv pev TiiBavd «mowyup{opatar» otn HETOXT) TG
AEH \éyw Tng exAoyr|g Tou MNAZOK, wotdoo dev Ta aglohoyoulv wg laitepa
ONUAVTIKA.

A. O IkTivog dlaB€Tel onuavTikr Tapoucia oe adelodoTnUEVA AOAKA TIAPKA, e
6,TL auTé Ba unopoUce va onuaivel oTIq UEPEG UAG.

E. To povtéAo avdmtuEng g eAMNVIKNQ olkovouiag yia v enduevn dekaetia
Ba ep\auBdvel emevoUoelg 0e UTTOOOUES (EYAAEG KATAOKEUAOTIKEG, AAAG Kal
EATPAK, l'eviki Epmopiou k.d.) kal Tévwon eEaywyikdy OpacTnpLOTHTWY.

Zny. 1: O UETOXEG QUTEG EXOUV EVOEIKTIKO UOVO XAPAKTTOQ, ouxvotara repilauBdvovral oe ex-
BEoelg avaAutwy Kal og kauid repirTwon Oev anoTeAouV EMEVOUTIKEG OUUBOUAEG.

ZnH. 2: H évdeién «mmpog e&€taon» onuaivel ot avaugvovral KAnoleg eEEAIEEIG, TTOOKEIUEVOU va
evraxBel uia uetoxn 1 Gxt 0To QUUVTIKO XQPTOPUACKIO.

Zny. 3: To neplodikd XPHMA, n nAektpovikrj epnuepioa XPHMA Week kat yevikdtepa n eTaipia
Metaholding AE evdexougvaws va dIaBeTe! rj va erdiwéEe va artoKTOE! MEAQTEIKEG OXETEIG
LE ETAIDIEG TTOU QVAPEOOVTAI OTO OUYKEKOIUEVO XAOTOPUAKIO.
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MA TIPQTH ©OPA Ol EMNENAYTE> BAEMNOYN ENA
NAPAAAHAO «PAAL> OAQN TON EMNENAYTIKON
MPOIONTQN, MEFONOZ MNMOY ®OBIZEI T1A
ENAEXOMENH «ANOTOMH TPOZTIEIQ>H»

2E MEPIKA TOYAAXIZTON AlO AYTA.

TwriCoupe elival n emdelivwon NG
YuxoAoyiag.

AkOUN Kal dtopa uPnAwv elcodnud-
Twv, onuepa Wwvidouv TIOAU AtydTtepPO
Kal yla mpdtn popd otn {wr) Toug,
{ntoulv ekTWoEelg heyaAUTtepeg and
TIQ HEYAAEG EKTTTWOELG TIOU idN TIPOo-
OPEPOULE>...

Ol eToONUAVOELG TWV EUTIOPWY ETTL-
BeBawwvovtal kat and ta erionua
OIKOVOUIKA dedopeva, KaBwg KaTd
TO TIPWTO £EGUNVO Tou 2009 apatn-
pouue Tautdxpova oTdolpo eloddnua,
peyoAUTepeg KATaBEDELg Kal UIKPO-
Tepn KatavAAwon. ZUyKekplUeva:

A. To AEI g eANVIKAQ Olkovouiag
va pnv uttoxwpeel, aA\d va diatnpeltat
oTtabepod.

B. To Uyog Twv Katabgoewv 1poq
TIQ eMN\NVIKEG TpdTeleq va avepaivel
JE povoneLo Tocootd. EVOEIKTIKA
avapgpoupe (TNyr ol AOYIOTIKEG
KATAOTAOELG) OTL O AOYAPLACHOG
«UTTOXPEWOEIG TIPOC TIEAATES» OE
enimedo UNTPIKWY ETAPEIDY, AUEN-
Bnke yia Tnv EBvikn Tpdmeda and ta
56,3 ota 59,4 d1G eupw (+5,5%), yia
v Alpha Bank amé ta 33,8 ota 35,5
Ol eupw (+5%), yla mv Tpdmnela
Melpale and ta 24,1 ota 25,49 dig
eupw(+5,8%) K.ATI.

I". Kat Tov YKo Twv NAVIKWV TIWAR-
oewv va uttoxwpel katd 11,4%.

2€ OUYKEKPIUEVOUG KAADOUG Tou
eunoplou emniong, ol emxelPNUATIEG
QvVAUEVOUV UE eVOLaPEPOV TO TIEPLE-
XOUEVO TWV VEWV QVTIKEIMEVIKWOY KQL-
mpiwv, mou Aéyetat 6Tl Ba untdp&ouy,
urtootnpifovtag 4Tl To XelpdTepo
pAyua TIOAEG popEg dev eival Ta
(dla Ta avtikelevikd KpIThpLa, aAAd
pla evdexduevn Hakpd tieplodog
omou «Prvovral» aAd dev avakowvw-
vovtal. KaB’ 6An autr v nepiodo, n
ayopd VEKPWVEL...

AANEIA
2TIZ ENIXEIPHZEIZ

Madiko altnua Twv eMXelEnoewy

-Kal 10lwg TwV pikpoueoaiwy- arnd
véa KuBEpvnon elval n euKoAdTEEN
npdoBaon mpog Tig Tpdneleg, TPO-
KelEvou ol TeAeutaieg va avoiEouv
TOUug KpouvoUg TNG XPNUAToddTnong
TPOG TNV MPAYHATIKT olkovopia. Kat
auTo, ylati mapd ta éoa katd kaipoug
akoUyovrtal, oto TéAog AuyoUoTou TOo
UTTOAOLTTO TWV TPATIEQIKWY davelwv
TIPOG TNV EANVIKY Olkovouia rjtav To
(dlo e ekelvo TNG apxnQ Tou €Toug.
Mapdyovteg TNg ayopdg urootnpl-
Couv &1L orjuepa duokoAevovtal va
XpnuarodotBouv anod TIq TPpdreleq
akdéun Kat uylelg emxelprioelg!

Aev elival yvwotd BéRala to oo

Kal TG N KuB€pvnon Tou MNMAZOK

Ba uropéoel va apeuBel mpog uia
TETOla KaTeUBuvaon, wotdoo 6Aa dOel-
XVouV (BeATIwuEVN peuotdTnTa TPA-
nedwv, KAL) OTL N Xxpnuatoddtnon
TIPOG TIQ eTTXElPT|0eIg Ba apxioel
yivetal o dvetn ard 1o 2010, akéun
Kal xwplg ottoladnmote KUBEPVNTIKN
napéupaon.

2 UYKEKPLUEVQ, Ol QVAAUTEG -AauBA-
vovTag utioyn ta véa dedouéva- BAE-
TIOUV HLa €O Avodo TwV TPATIECIKWV
davelwv katd 4%-6% Ta endueva
xpdévia, n orofa Ba eival akdun peya-
AUTeQN TIPOQG TIQ ETIXEIPNOELG, KABWQG
OTNV KATAvaAWTIKY TI{oTn ol Tpdrmedeq
Ba BeArioouV MEPLOCATEPO VA «UAleU-
ToUv», Iapd va avolxtouv Tiepatépw.

«ZQZIBIO»

TA AHMOZIA EPTA

KAddol oASGKANpOL OTIWG O KATAOKEU-
QOTIKOG, N TIANPOPOPIKT], O LETAA-
AOUPYIKAG, K.a., eTI¢nTOUV TNV au&non
TWV dNUAOCIWY eTEVOUCEWY TIPOKEL-
pEvou va apxioet va kiveltal n ayopd

Kal va arnopeuxOel To «AOUKETO» OE
TIA00¢ ETIXEIPHOEWV.

2TOV KATAOKEUAOTIKO KAADO, Ol eTal-
peleg Tou dev €xouv TN duvardnTa
OUMMETOXNG OE QUTOXPNUATOd0-
Toupeveg ouuBdoelg (GAeg ANV
ehax{otwv dnAadr)) BAEMouyY To
QVEKTEAECTO UTIOAOLTIO TWV EQYWV
TOUG va €xel CUPPIKVWOE( o xaunAd
enineda. Av o’ autd npootebel kal To
yeyovog 61l To dnudolo kabuotepel
enl oelpd eTWV va aroTANPWOEL TIG
UTIOXPEWOELG TOU TIPOG TIG ETALPE(EG,
eUKOAQ KATAAAYEL OTO CUPTIEPACUA,
OTL yla TApa TIOAAEG ETIXELPT|OELG,

N avdAnyn onNuavtikwy €pywy ueoa
OTOUG eTOUEVOUG Urveg artoTeAel
gua CwTikng onuaciag yia tn Rlw-
OlUSTNTA TOUG.

«Na unv kaBuoteprioel N dPOUOAS-
YNON TWV €pYywV TIANPOPOPIKAG TOU
dnuooiou oute pia nuépa» {nTouv
and ™ véa KuREpvnaon ol TIapdyovTeg
TOU KAAOOU TNG TIANPOPOPIKNG, TTANV
Ouwg IPoRAEMouy GTL TTOAU dUoKoAa
Ba dolpe va Tpéxouv épya TPtV
apxloel To kahokaipl TNg enduevng
XpovIdg. «AvAAoya e To Ttolog eival
0 (POPEQC TOU €0YOU KAl e TO TIOC0EQ
aAayE€g PooWN WY Kal Bcewv
urtdp&ouv, Ba douue kKabuaotepr|oelg
Tou Eekivouv amd Alyoug prveg Kai
@Tdvouv ot TIoAU peyaAutepa vou-
pepa. Auto ToUAdXLoTOV, YIVOTAV OTO
napeABdv dtav dAalav ol KuBepvr-
oelg» dnAwvel UPNASOBaBIO OTEAEXOG
eloNYHEVNQ eTalpE(CG.

e 6, TL apopd TN XPNHUATIOTNPLAKT
ayopd Twpa, uttdpxel évag oke-
TITIKIOMOG Yia pla oelpd dNAWoeEwY
«TIPOEKAOYIKOU XAOAKTT)PA» TIOU
avagepotav oe Tpdneleg, otov OTE,
otov OAI, otn AEH, K.AT.

O avaAutég naviwg, ‘EAANveg kat
Eévol, kpdmoav XaunAoug tévoug
YUpw aré Tov eKAOYIKS KiVOUVO, Til-
otevovrag Ot Afya mpdypata TeAKd
Ba dM\alav YeTd ard pia evoexo-
pevn (téte) kuBepvnon tou MASOK.
[Mpog aut Tnv kateubuvon PdAlota,
OuVETelvav Kal ol SNAWOELG TOU K.
Eudyyehou BeviZéAou to Bpddu g
Mapaokeung mptv TNV eKAOYIKY ava-
METPNON, ATavIWwVTag 08 OXETIKO
€PWTNUA TIoU Tou €T€0N o€ deATio
eldNoEWV.
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2 TIFMIOTYTIA ATO TH 2O0P0OKAEOYZ

JUMBO

Mmopel A€oV To P/E Tg uetoxriq va efvat
HETA TNV Avodo Tou TeAeuTaiou SlacTUATOG
AWrPLo, WOTACO N elonyuEVn Ba cuvexioel
va auEdvel kat PETog TG eTIOA0ELG TNG,

600 Kal duouevig va elval n ouykupia omv
ayopd. EmumAgov, €xel akdun 6-7 xpdvia
avdrttuéng, Ta uod ASyw EMEKTAONG OTNV
EAAda kat Ta dAa piod, Adyw eméKTaong
oge Kumpo-BouAyapia. Av dlariotwBel étin
EANAda ppevdpel Adyw kpiong, Téte Ba emi-
TayuvBel n avarttuén oto eEWTEPIKO.

ANEK

H kplon €xel emnpedoel Ty aktomAoia Kal
BERato eriong eival 611 0 avTaywvioudg Exel
0EUVBEl, oe p1a Tiepiodo dmou 0 daVEIoUOG
NG elonyuévng eival «Bapug». Amd v
AN TIAeUPA GUWG, N KEPAAQLOTIOMON TNS
etalpelag €xel unmoxwpenoel ota 135,3 exart.
EUPW), UE TNV I TNG METOXNG VA EXEL XAOEL
T0 63% g a&lag Mg v TeAeutaia dietia
Kat va Bpioketal poNG 17% mdvw e oxgaon
pe v artotiunon tou Oktwplou Tou 2004.

OTE

Mptv amnd éxt moAU ypdgaye 6Tt 0 TIXNG Tou
QVTAYWVIOUOU OTOV KAADO TWV TAETIKOWV®-
VIV ouvVeEXWG aveBaivel. 2To puecodldotnua,
n Forthnet pAeptdpel e v Wind kat yvwotd
funds pmaivouv oto umé CUYXWVEUON OXUa
On Telecoms pe Vivodi. MapdAa autd, n xen-
OTIOTNPLAKY ayopd dev defxvel EMIpUAa-
KTIKA e T petoxr) Tou Opyaviopou, 1 orola
TO TeEAeuTaio Xpoviké SldoTtnua kEPAIoE TIO-
VTOUG OTO TAUTTAG TNG Z0POKAEOUC,.

MOTOR OIL
O T{tAoq tof{urnoe via Ta KaAd petd Ta TIoAY
KOAQ amOTEAEOATA TOU TIPWTOU EEQUAVOU.

Map’ 6Aa autd, n yewaia JUepIoUaTIKY| TTOAI-
TIKY) -TIou QaiveTtal 6Tl Ba cUVEXIOTE(- avauE-
VETAL VA 0ONYNOEL 08 EAKUCTIKY| arddoon YIa
ToU Xpdvou. 210 2010 avaugvovtal Ta 0pEAN
NG véag enévduong (aU&nan MapaywyIKnig
SUVAUIKATNTAG), 1) TIPOOBIKN TwV TTpATNPlwv
g Shell kat kup{wg n TiPocdokia yia av-
&non tou meplbwpiou SUNONG, UETE TO TIOAU
XQUNAS eminedo Tou TP{ToU TPIUTVoU.

IAZQ

Me K€pdn UOAG 7,8% To TeAeuTalo eEAunvo
OTO TAUTIASG TNG 20POKAEOUG, OUYKATAAE-
YETAl 0TOUG TITAOUG TToU (aivetal va €xouv
peivel miow. >ta 4,40 n TPExouoa TIUr) TG
METOXMG, OTa 6 EUPW N TIUN-0TOX0G and
Vv Alpha Finance mou T Bewpel wg «ko-
pugaia ermAoyr| yia Tov KAGS0».

EYPQMAIKH NIZTH

EdW kat apketd kaipd oag eixape emonud-
VEL TIG EUKALPIEG TTOU avolyovTal oTov KAAS0
PETA TIG TeAeuTaleg eEeNEelg, aANG Kal TNV
KIVNTIKGTNTA TNG EI0NYUEVNG ETAlpElag va
TIQ ekueTaMeUTel. MAvVo TIG TeEAeUTaleq

dU0 eROOUADES, TIPOCEAKUGE dUO peyaAa
diktua g TdAal toté Aottidag MNpdvolag
kaw olvaye cupewvia pe my ING EAAGSag,
TIPOKEIUEVOU TO OIKTUO NG TeAeuTaiag va
SlAVELEL TA VOOOKOUEIOKA TTPOYPAuUaTa
™Q Eupwnaikng Miotg. MNapd to onua-
VIIKO rebound Tou TeAeutaiou urva, n ue-
ToxN €xel kepdioel uoévo 34,4% To TeAeutaio
eEQunvo, elval uyINg Kal pe KepaAalotol-
non 22,5 exkat. eupw dlanpayuarederal
0aPwG KATW ard T AOYIOTIKY TNG a&fa.

TRASTOR AEEAN
2710 1,50 gupw EKAEIOE N TIUNA TG UETOXG
v MNapackeur| Tiou uag mépace. Mam

xprion Tou 2008 efxe dlaveluel ueploua
0,13 eupw. AKOUN Kal 0To OevVAPLO TIOU
potpdoet 0,10 eupw yla TNV TPEXoUCa
xprjon (va kpatrjoet dnAadr| kepdaiaia yia
EMEVOUON), T UEPLOUATIKY) Artdd00T UTo-
AoyiCetal ato 6,7%, GTaV TO ETITOKIO TWV
TIPOBECUIOKWY KATABECEWV OTIC TPATIECES
dev uttepPBaivel To 2,5%.

RIDENCO

Auokolol kalpof yia Tov KAGS0 Tou eTo-
plou kat eldIKATEPA YIa TA TIPOIGVTa eKelva
TIou areuBuvovral og UPNAA elcodnUAaTIkA
oTpwuaTa. Ta anoTeEAECUATA TOU TTPWTOU
eEaunvou rtav évrova apvnTiKA Kat N Ka-
Tdotaon oy ayopd dev delxVel va EXEL
BeATIwOEel ard TdTE. ZaPE(Q Ol ETUTTWOEIG
Kal OTNV TEEXOUOA TIUT TG LETOXTG.

ASPIS BANK

InuUavTIkeS eEeAiEelq avapévovtal oy Tpd-
niea, péoa amd t dladikaocia g avénong
TOU PETOXIKOU TG KePalaiou. To evdeXduUeEVO
oevdaplo KAAUWNG TG amd OTpaTnyIKO EMev-
duTH, Oxt UOvo TV evioxUel KeParalakd, aAd
napdMnAa divel oto vEo emevouTr -je TNV Ka-
TaBOA UEPIKWV OEKADWY EKAT. EUPW- KAL TOV
TIPWTO AGYO OTO «TIUVI» Uiag Tpdmelag mou
OlaBETel TAvw amd eBOOUNVIAl KATAOTHUATAL.

AUDIO VISUAL

Ot Baoiko{ p€roxol g etaipeiag €xouv de-
opeuBel 61l Ba kaAdYouv v emikeluevn au-
&non Tou petoxikou kepaAaiou, TOUAdXIoTOV
KaTd TO TUTUa TTou Toug avTlotolel. Me véo
management kal e uia AMK Tiou evoexous-
VG va EEMEPATEL KAl TNV TPEXOUOA KEPAAAL-
orofnon g eTape(ag, 1 elonyuévn KaAsttal
VA LELDOEL TO daveloud TG Kal va avierireOel
Baotléuevn ota loxupd MAEOVEKTAUATA TNG.

MOTOR OIL
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¥~ STHNKPIZH

Mnopd va vnocyedo Ot Ba cuveyicoupe va éyouvpe

a VOIKOKUpepévn Kat «kabapn» etaipeia, n omola Oa epappddet
éva povtéAo nou Ba etvat Biwopo ya ta endpeva ypovia,

ondte -ard ypdvo e ypovo- Oa netvyaivel Gnpavrikn

opyavikn avdntouén kat afloAdoyn aténon g kepdowopiag tg.
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AIEYOYNQN XYMBOYAQOZX SPRIDER STORES

O X. ZvAovpng cniovdace cyedractig pédag apyikd otnv EAAGSa, onov Eekivnoe tnv enayyeApatikn cradiodpopia
TOU GTO YWPO TOL LPAGPATOG. TN GuVEYELa petakivnOnke otn I'eppavia, énov peteknaidetinke kat SovAewe Ge
peydleg etaipeieg tov ywpou tng évduong ent 27 ypoévia. Tnv epnerpia tov avti petapépet €6 kat Aiya ypdvia 6tnv
Sprider Stores, n onoia éyet edpaiwdei kat avantvscetal Suvapikd tnv EAAGSa kat 6e ayopég tov e€wteptkov.

. Suvévteu€n otov Avdpéa Avactaciou

XPHMA TT¢ ouykpivovtat eni iSiwv
Opwv ta peyédn touv nprov e€apnvou
2009 pe ta avrictoya tov 2008;

X. ZYAOYPHE Xta anoteAéopata e€a-
pivou eppavicape avénon kepdodv katd
16,8%, n onota oypelddtav kuplwg 6Tnv
enéKrTacn tou SikTvou pag, mov Wétog ot-
abétet meprocdTepa onpeia mdAnong. Me
6poug «like to like» ta xképdn pag Bpioko-
vtat epinou ota idwa enfnieda pe népuot.

X TIloteg eivan ot Bacikég 6Tpatnyikég 6ag
Kwneelg nov Oa e€acypalicovv v ava-
ntu€lakn auth mopeia kat 6to péAdov;
X.E._H otpatmnyki autn dev Oa aAAdEet,
KaObG BAémoupe 6t n eAAnvikn ayopd
pag Siver meprddpla avantuéng. Avto

ou aAAddet Ayo eivat to povtédo twv
Ratactnpdtov pag, ta onoia éyouvv ndn
apyloet va epmovtidovtat pe v mnpo-
6Onkn véa katnyoplag epmopevpdtwy,
QuTig TV 100V OIKIAKNG YPAcNG KAt
tov eldodv Sdpwv. 1o mhaicto g Sied-
pUVONG QUTAG TV OpacTnPloTNTOV PAg,
peyaldvoupe Afyo ta katacthpatd pag.
Ano 1.500 t.p. ta kavoupe 1.800 pe 2000
T.p. To povtédo autd éyet Soxipactei nén
oe 15 katactparta kat BAémovpe dtt ki-
veitat pe moAAn emruyia, apot o KOGHOG
ayopadet ta npoiévta pag. Autd delyvouv

Kat ot 6,5 ekatoppvpia anodei&elg mouv ot
TAPELAREG pnyavég pag ékoyayv népuat,
evd pétog vroloyidoupe 6t Oa elvan me-
PLoGOTEPEG.

IpocBétoupe, emiong, Kat TpNa na-
MOUTGL0U, KATL ov éyet ndn yivel oe éva
apOpd katactnpdtov, evod Oa meptAn-
pOel otadiard kat 6e dAa ta dAAa, kabig
Ba Snpovpyotvral véa 11 ta vpteTdpeva
Oa avakawidovtat.

X To naAid povtéAo tng etapeiag, To
onoio mepreAdpBave kdmoteg avrunpo-
cwneleg, éyel eykatalewpOei teleiwg;
X.Z. Nat, éyoupe npoywpneel Gtny
IANPN £PaApROYN TOU VEOU POVTEAOU,

KATapyodvTag Toug Pecadovieg Kat ava-
AapBdvovtag oAdrAnpn v euvdbvn g
apayoyng ota yépla pag. Avté BéBawa
npotnobétel pua peyaAttepn opdda yia
va to vriootnpiel, aAAd étot éyoupe kat
KaAGtepo anotéAecpa. 'Eyoupe v not-
OTNTA GTA YEPLa Pag KAl T eAEyYOupe
dpeca, evod £€youpe Kat To neplomplo Kép-
Soug ota yépa pag. Epappddouvpe autd to
povtédo eni névte ypovia kat BAénoupe
6t anodidel kaprove.

X Nopidlete, opwg, 6t1 kKAt avtod 1o
povtélo Ba pbdcel kdnote ce onpeio
KOPEGPOU; YIIAPYOUV GKEWELG Y1 IIe-
PALTEéPW TpOMONOiNGN TOU;

ENA OAOMAAAO KOXTOYMI,

ME YWHAH TTOIOTHTA YOAXMATOY,

>TA SPRIDER STORES KANEI 109 EYPQ),

ENQ EXEI PAOEI XTO IAIO EPTOXTAX1O

[TOY PABONTAI POYXA MIAX ATTO

T AIAYHMOTEPEX TTATKOXMIEX MAPKEY.,
[TOY I'IOYAAEI TA KOXTOYMIA THX 300 EYPQ.
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>TO E=QTEPIKO H KPIXH «XYMMAZEYETAI»,

OMQO> >THN EAAAAA TA TIPATMATA TOPA
>KAHPAINOYN. AN H NEA KYBEPNHX>H EXEI

TO ©APPOX NA TTAPEI XOXTEY KAI AY>XKOAEX
ATIOOAYELY OXTE NA AQYFI AYZELY XE XPONIA
[TPOBAHMATA THX XQPAY, MITOPEI KATI NA I'INEL.
AN OXI, TOTE KAI TO 2010 GA EINAITIOAY AY>XKOAO.

X.E. 'Oyt. Ent tov mapbévtog BAémoupe
Ot ta neptfoptd tou eivat peydAa. BAé-
novpe, pdAiota, Ot efvat toGo netvyn-
pévo kat Bpiokel Tétola anmynon 6to
KATAVAADTIKO KOO, MOTE APRETOG KO-
GHOG PETaK1Vel TIG QyopacTIKEG GUVNOELEG
Tou and dAAa KatacThpata npog epdg. To
anotéAeopa etvat 6t rkamotot Sev avté-
YOuv Tov avtayoviopd kat Byaivouv and
mv ayopd, pe to pepidro autd g ayopdg
va to kepdidoupe ce peydo moGooTtd Tou
epels. H efapavion yihidSwv pkpodv
KRATAoTNPATHv Alavikng, mou éyet oupBet
€dd Kat ypovia 6tny evpoaikn ayopd,
0a oupBel tdpa kat oy EAAGSa.

X Ilap’ 6Tt n 6uvoAKn {itnon 6ty
ayopd £yel vHOYWPNGeL, n (ATnen 6ta
Sprider etvar av€npévn. ITog éto,

X.E. TIépuot eiyape movAnacet 8 ekatop-
Popla tepdyla, evo pétog pbavoupe ta 11
ekatoppvpua. ‘Etot, to pepidio pag oty
ayopd Steuptvetat and 1o 4% mnov nrave
610 6,5%. BéBata, avtd Sev petapépetat
6o ce yprpa pe toug {Sroug pe népuct
6poug, KAOMG PETOG £Youpe petdoet Alyo
TIC TLREG Pag Kat €youpie Kavel peyalute-
peg pocopéG. Evad, Aoundv, ol nwAncelg
Pag eKppacpéveg e tepdyla etyav av-
&non katd 40%, e ypnpatikotg dpoug n
adénon ntav g td&ng touv 20%.

X H kpion ékave GAAa tpipata tng
ayopdg, Kal GUYKeKPIpéva Ta Kata-
othpata nouv dtabétouv akpiBotepa,
eNOVUpPA povya, va avilpetonidovy
npoBAnpa pétog...

X.E. Kat 0a aviipetonicouy Kkt GA\o
npdBAnpa, kabhdg mAéov o kdopog avadn-
tel kan éyet  Suvardtnta va Bpet moAs
KaAn motdtnta e Mol GUPPEPOVGES
TUPéG. XTdY0G KAl GTPATNYIKN TG £TAL-
petag pag etvat va mpocypépet moAs kaAn
noldtnta, ndpa moAd ka\n efunnpétnon,
oAs dpopipo katdetnpa, Hote 0 meAdtng

va evyaplotiétal va praivel 6” auvtd, aldd
Kat va ato0dvetatl ndAt euyaplompévog
otav Byatver and autd, vidbovtag 1 autd
0V £Y€el MANPOGEeL €yel mdcet Tomo. Avtn
elvat n Aoykn pag: autod mou npoGipépoupe
Va avtanokpivetat anoAvtwg e autd mov
0 meAdtng pag napéyet wg avtdAAaypa.
Aette To KoGTOUL TTOL WPOpPdw, yla ra-
pdSerypa. Eivar kootodj mou Kootidet
109 eupd kat etvar oAdpadAo, evd pe

99 evpod popeite va ndpete éva 100%
Aw6 koototjt. Tnv vynAn notdtnta tov
UPAGPATOG 6AG TNV £YYUHHAL IPOGOIMKA
eyo, ylati cuppetéyo o {610g otig emo-
VéG TOV LAIK®OV 1ou ayopdlovpe, evd n
papn tou éyet yivel gto {610 epyoctdaio
mou pdBovtal ta povya juag and tig Sa-
ONpPOTEPEG MAYKOGHIEG PAPKEG POUY DV,
10U MOVAGet Ta KogTotpia tng 300 evpod.
To 1810 cupBaiver e 6Aa ta enineda. Eva
TV oL Ge Pag éyet Tpn 39, 49 11 49
€upd, aAAot movAiétat 129, 139 1 149
evupd. Kt autd to ratawpépvoupe eneldn
éyoupe éva peydlo Siktuo m\éov, éyoupe
1 Suvatdnta va kdvoupe peydAeg ayopég
Kat el va méGoupe TG TLRéG, aAAd Kat va
PEPOUNE TNV IOLOTNTA OV OEAOUE.

X IThg KiviOnke n ayopd ctnv nepiodo
TWV EKNTWOEWYV;

X.Z._Enetdn yua tyv avTipetdmoen mg
Owaitepng katdoraong rmouv emrpatotoe
epéTog elyape Kavel peydAeg poGpopég
TPV arId TG EKMTOGELS, NN GUYKEKPLIEVTY
niep{odog twv exmtdoemy Sev elye tnv
kivnon nouv Ba eiye dAAeg popég. H ou-
VOAKN ayopd Sev eivat téo0 peydAn.
Onodte autd nouv repdicape and g «mpo-
EKIITOOELG» AOYIKO NTAv va 1o YAGoupe
OT1G KUplwG eRITOGENG.

Epelg avtdvoupe g nwAnocelg pag kat

10 Pepidro pag, aAAd n ayopd pag Guvo-
ARG, 6nwg Kat moAAéG dANeg end pépoug
ayopég, 0a éyel mrddon pétog. H Sikn pag
n avénon, Aowdv, etvat npopavég 4t

npoépyetat and andAeteg AA\Awv. T1a m
yevikdtepn Katdotacn g ayopdg Kat
g owovopiag Sev priopotipe va elpacte
ato1d6doot. Akoupe 6Tt 610 e€WTEPIKO N
kpion «ovppadevetay, Opwg otny EA-
AdSa ta mpdypata tdpa orAnpaivouv. Av
n véa kuBépvnon éyet to 0Gppog va rdpet
OWOTEG KAl SUGKOAEG AMOPAGeLg HoTe va
Saoet Aboetg e ypovia npobAnpata g
Yopag, priopei kAT va yivet. Av oy, tdte
Kat 1o 2010 Oa etvat moAG Sorolo.

X_T1 0a 0éAate and tn véa KuBépvnon;
X.E. Oa nbela va kAteel KAt Kat va
oyedidoet L ypetddetar n EANGSa, TouAd-
YLOTOV y1a TV €I0pevn e1KOGAETIA, Kat
akoAotOwg va Balel prpootd t BeAti-
won g vrodopng g yopag. ‘Qote aut
n navépoppn yopa va yivel kat Aettoup-
VKA, KAl va mpoceAKUeL Toug SumAdeloug
TouploTeg and 6GOUG TNV EMGKENTOVTIAL
onpepa, Sedopévou dpwg d1t Ba priopet
va toug efurmpetet 6wotd. H yodpa pag Bpi-
oretat 50 ypovia nicw and dAAeg evpoma-
iKéC Yhpeg oe Bépata vrodopng, oe Oépata
Sdnpoorag Sroiknong, e Oépata Aettoup-
ylag Tou kpdtoug, aAAd kat g ayopdg.

Kat Suetuyadg ypdvo pe 1o xpovo yavoupe
édayog avti va kepdidoupe. Ze aAAeg
YOpeG, ag ToUE, TA EUIMOPIKA KATAGTAPATA
Souvdetouv neplocdtepa otn Sidpkela Tou
YaBBatorvplarou, ov 0 KOGPOG €YEl Tie-
PL6G60TEPO YPOVO KAl Avesn yla yovid...

X_Th pétpa AapBavete eceig ev dwet tng
MPOOITIKAG evOG SUokoAou 2010;
X.Z._Autd nouv kavoupe epelg etvat va
ouppadeutotpe and mevpdg e€60wv,
Yoplg IdvTmg va GTApatncouvpe tny
avamrtuén pag. Méypt to éAog tou étoug
0a éyoupe avoifel yopw ota 10 véa ka-
TaeTNPATq, Ta onola NTav Kat 0 GtoYog
Pag, evod kat tou ypdvou Ba cuveyicoupe
va enekteivoupe 1o Siktud pag pe dAa
10-15 katacmpara. Xtdyog pag etvat n
avdantuén pag va eivat g 1@éng tov 15%
enciog oe OAa ta enineda.

X Yndpyouv duvatdtnteg nepartépw mi-
£0NG TOV NAPayovIwv KOGTOUG, HGTE va
Srevpiivete 1o mep1OGpLo képdoug;
X.Z._Yndpyouv kat éyouv cyéon pe éva
véo gbatnpa epodtacTikig aAuveidag

ou eypappdlovpe, to onolo €yet Tn
Svvardtnta va pag ebacipalicet kav-
Tepo KOGTOG 6e OAa ta 61ddia, anod tov
napayoyod péypt Tnv armodnkn Kat péypt
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to katastnpa. To véo gbetnpa Ba pag
efotkovopncet ypovo ce moAAd koppdtia
g aAueidag kat o ypdvog avtdg Oa pe-
Tappactel 6e ypnpa.

‘Eyoupe avabécel tv opydvwon g epo-
Sractikng auoidag oe ua e€e1ldikevpévn
yeppavikn etapeia, n onota pag cup-
BouAevel yia Aboelg 6e kKGe tpnpa g,
and v apykn napayyeAia péypt tov
avepodlacpod TV KAtacTnpdtey, Ty
QVTIKATAGTacn TV ePIOPEVPATOV PEGA
0’ autd, arépn Kat v Katd\AnAn Swa-
yeipion tov emotpoypdv. Ta anobépatd
pag etvat ta Aeptd pag. Av ta yelprddpa-
0Te 6WOTd, eE0IKOVOPOTHE KOGTOG KAl
BonOdpe ta képdn pag.

X Tt n0GOGTO TWV PETLVHV NWANGEDY
oag Oa mpoépyetat and 1o e€wrepikd;
X.E. Tleptmov 10% pe 12%. H ayopd

g Poupaviag éyet nécet Aoym kat Tov
npoBAnpdtov mouv n ydpa aviipetonidet
pe v eacOévnon tou vopiopatdg tg.
Epelg éyoupe mpocappoctei 6” auth Thv
Katdotacn petdvoviag To meplomplo Kép-
Soug dhote va avfnooupe g NwANGeI,
eva eniong nepropidoupe ta é€oda. Ena-
vadanpaypatevopacte Ta eVoiKia mov
ratabd\ouvpe, napadeiypatog ydpiv, ta
onota efyav Stapopypwdetl Ge vrepBoAird
enineda kat Tdpa ekAoyketovtat.

X_Kdvete 1o 1610 kat 6tnv EAAGOq;
X.E. Na, BeBaiwg to kdvoupe. H katd-
otaon to emBdANet kat éyel anotéAecpa.

X Oa yperacOeite GAAa keypdAawa yla
va ypnpatodotncete v avdmnrtudi oag;
X.E._Ttoyog pag eivar va Baciototpe ota
{6wa keypdAata. TIpog to apdv to éyoupe
netvyet. H peuetétntd pag eivat molt
KaAn. ANAG kat av kdrowa GTiypn ypet-
actotpe kepdAaa, eipacte TOG0 VYA
emyeipnon dote dev Oa éyoupe kavéva
npdBAnpa va ta eEacypaiicouvpe.

X H enéktaon oto e€wtepikd Oa cuve-
Ylo0et;

X.Z._Metd v kpion ciyoupa. ‘Eyoupe
arnokTNGeL oAV Ypnopn epnelpia amnd
m SpacTnplétntd Pag 6Tig YHPeg g
Ba\kavikng kat g avatoAikng Eupd-
ng. ©a anoypvyoupe ta peydAa avoly-
pata 660 S1aproBY Ol ENUTTHOELG TNG
kpiong, aAAd Oa mpoywpricovpe avartu-
&laxkd ot cuvéyela.

X_Moévo 6ta Badkdvia 11 kat aAAov;

X.E._©a avarrtuyfovpe mpdta 6Tig
ayopég mou ndn yvopidovpe. Metd BA¢-
noupe. Ta 66vopa, dpag, pe dANeg Ybpeg
népa an’ autég Sev eivat 1660 parpld. To
povtéAo pag, ndvtwg, propei va otadet
navtov. Ondte Sev anorAeiw tinota.

X Tléca katactipata Sprider ywpdet n
EAAGSa kat 6€ n6G0 YpOvo GKOmEVETE
va ta priadete;

X.E. Xnpepa éyoupe 84 KatacTApATa Kat
MGTeBOUPE OTL PIIOPOUpE VA PTAGOUE

ta 140 11 150. Epelg cuveyidoupe tv
avdntuén pag aropn kat pe SGGKoAeG Guv-
Onkec otnv owkovopia. Av BéBawa n yeviko-
tepn katdotacn BeAtwlet, tdte 0 pubpog
pag Oa emrayuvOet, ondte Ge mepinov tpla
Ypovia ba éyoupe meTUYEL TO GTOYO PAG.

X Oa enektadeite KAl 6TO NAEKTPOVIKO
£pNOP10;

X.EZ. Nat, to éyoupe Katd vou Kat Oa

TO KAvoupe apot OAOKANPHGOUHE TNV
€YKATAGTAGN TOU VEOU GUGTIPATOG Ot-
ayeipiong g eypodracikng aAveidag.
Yrdpyouv 6épata rmov npénet va peetn-
Bolv Kal va avtipetomaeOouv, dnwg ag
noupe n Stayeiplon twv emoeTpoPsv, ot
oroieg oTiC NWANGELS PE6m SladitkTvou
popet va avéABouv péypt kat 6to 40%
Tov noAncemv. BAénete, 0 meAdtng tou

Kataoctiparog propet va ndpet 6éka
KOppdta 6To SOKIPacTplo Kat teAtkd
Va ayopdcel TE6GEPA. TO NAEKTPOVIKO
epdplo, o meAdng to Kdvel avtd and to
omitt tov. Oa ta AbGoupe, OpwG, AUTd Ta
dntipata kat Oa npoywpnooupe, enetdn
1o internet Sev unidpyet appiBolia dtu
éyel péNdov.

X Oa pag anoKAAUWPETE TO KPUGTIKO
™G emruyiagr;

X.E._ Muotikd dev uvnidpyouv. Apkel auvtd
Mou KAvelg va 1o Kavelg KaAd, aAAd kat
va to BeAtidverg mepartépm pépa pe m
Pépa. Autn elvat pia emyelpnpatikn
KOUATOUpa amnd v omoia Swanvéetat
oAéxAnpn n etaipeia.

X_'Eva pAvupa npog toug petdyoug;
X.E. Tha v nopeia g petoyng dSev
popd, BeBaiwg, va o timota. Ta mv
nopeia g emyelpnong, PG, PIIopm
va vnocyedom 6T Ba cuveyicoupe va
£€YOUpIE Ila VOIKOKUPEPEVI KAl «KaBapn»
etapeia, n onoia Oa epappddet éva Aet-
TOUPYIKO KAl AMOTEAEGPATIKG PROVTENO,
nou Oa eivar Budopo yua ta endpeva
Ypovia. Ondte kat Ba netvyaivel Gnpa-
VTIKA opyaviki avdnto€n kat afloAoyn
avénon tng kepSoopiag g and ypdvo
Ge Ypovo.
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Kd0e emyepnpatikd oyédio afloloyeital kat Babpo-
Aoyeitat avaloya pe v kawotoptia, v prlikdnta
11pog to neptBdAAov, To av autdg nov vroBaAAet to
oYé0t0 éyet moAAd ntuyia, av ta mruyla avtd éyouv
Gyéon pe To avTikelpevo g emyeilpnong Kat tnyv enay-
yeApatikn epretpia tov.

o EXTIA (E0viko Zrpatnykd [TAaiclo
Avapopdg) amotedei tn cuvéyela touv I’
KIIX (2000-2006) kat eykpiOnke tov Mdio
touv 2007 and v Evpwnaikn 'Evoon.
Tporertat yia éva 0OAORANPpwpévo yESLo
avarrtuéng pe anéAvta cayeig mpotepatdTnTeg, GTo KEVIPO TV
onoiwv Bpicketal n e§wotpépela, n mepupepelakn avamnroén, n
evioyuon tng emyelpnpatirdtntag, n teyvoloyia, n kawotopia
Kat 0 6eBaopédg oto neptBaAAov. O GuVOMKAIG POBITOAOYIGRAG
ToU avépyetal ota 39,4 d16. eupd and ta onoia 20,4 Si6. evpo,
[poépyoviat arnd Kowotlkn cuvopopn, ta 11,5 d1a. evpd and
eOvikn Snpdota Sardvn kat ta 7,5 Si6. evpd and WOwwTIkA
ouppetoyn. 'HOn n cuvdpopn tou EXTIA eival moAd onpavrtt-
KN yla thy eAAnvikn owovopia kafog ctppova pe ékBecn

g Evponaikng 'Eveoong n EAAGSa 6a eiye to 2009 tpeon
TouAdytetov 3% aAAd kat ékpnén avepyiag ndvw and 1o 10%
Yopig Ta KOWwoTikg KovovAla.

H apytrektovikn tov npoypappdtoy etvat capdg dtapoponot-
npévn ce oyéon pe ta mponyovpeva Kowotikd IMAaica mipt-
&ng yia tnv EAAGSaq, pe kGpla cuvictdoea tov pikpd aptopd twv
[poypappdtev nmov vAomolotvrat.

Auti Tn GTIypn «TpEYouV» pécm tou EXTIA apretd mpoypdp-
pata petalt tov onolwv ta eéng: a) Mpwtotund 2009 Ta
emyelpnoetg, B) Ipwtotund 2009 yua véoug emyelpnpatieg,
y) Metowkd, §) E€elicoopar, €) Ztnpidw 2009, ) Ztyypovn
Emyeipnon 2009, n) Avamotevteite 2009, 1) Tpoypappa
EAetOepwv EnayyeApatidyv, k) TTETT 2009 Metanoinon —
Epndplo — Yonpeoieg - Toupiopdg, A) Neavikn-Tovaikeia
Emyelpnpatikdtnta 2009, p) Wnypuakn EAAGSa-Digi Lodge.
Ye 0,tL awpopd ta [epupeperard Emyelpnciaxd Ipoypappara,
autd mAéov avapépovial Ge EVPUTEPES YEDYPAPLKEG EVOTNTEG,
e otéy0 Tov opBoloyiriTepo cyedacpo, tn dwayeipion, v
napakoAotOnen kat tov éAeyyo ToL avarrtuélakoy npoypappa-
TIGPOU.

KYPIOI ~2TOXOI

O xOp1ot 6téyor tov EXTIA eivan:

~ H BeAtiwon tng avtayovicTikétntag kat tng e§motpépelag
tov ENAnvikdv Emyeipnoewv

~ H mapaywyn nototikdv npoiévimy Kal VINPEGLOV PEGH
NG mpomONGeng Kat Kabépwong GUGTNPATOY MGTOHO{NGNgG
o1OTNTAG KAl EAEYYOU.

~ H at&non g napayowylkotntag pécw tng eVGmPATmONG
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piépopa~ EXTIA - EnevOvtikéc eukaipieg, npoontikéc avdntuén

=
OTAN TO XXEAIO ET'KPIOEI O
EITIXEIPHMATIAY =EKINA ME TO
AIKO TOY 50% TON KEDOAAAIQN TTOY
ATTAITOYNTAI I'TA THN ETIENAY>H
KAI MOAILY EAETXOEI H TTPOOAOX
TO\/( EPTOY, AAMBANEI TO YITOAOITIO
50%.

TV VEOV TEYVOAOYLOV KAl TNG VEAG yvoong, KaOHg Kat n
£pappoyn tng Kawotopiag.

~ H at&non g épevvag KaOHG Kal Tng EPEVVNTIKNG GUVEPYA-
Glag

~ H at&non tov mococtot Siddeong (e€aywydv) twv mpo-
{OVIOV 6TIG €OVIKREG KAl TTOND TIep1666TEPO GTIG O1edveig
ayopég

~ H mpdown emyelpnpatikétnta

~ H evicyuon thg aviayovieTiKOTNTAG - EMYEPNPATIKOTATAG
GTOV TOPéd TOU TOUPLGHOU

~ Beltioon kat evicyuon Tng enmyelpnpatikOTNTAg, AvIaywmyl-
oTkOTNTAG KAl TNG eEOGTPEPELAG TV EAANVIRGOV emyelpn-
GEWV.

~ At&non mapayoyikdtntag, avénon tov e€ayoydv, evicyuon
TV VEDV TEYVOAOYLHV, EVIGYUON KAWOTOPWV EMYELPNIATL-
KOV pwroBouv\dv, aténen anacydéAneng.

To Gwog TV emyopnyotpevoV enevOUGemy avépyetal avdlo-

ya pe to mpoypappa and 50.000 evpd €wg 300.000 evpd yia

™ Metanoinen, ané 30.000 evpd €wg 250.000 evpd yia tov

Toupiopd, and 20.000 evpd €wg 200.000 evpd yia to epmd-

pro, arrd 20.000 evpwd £€wg 200.000 evpd ya T1g Yrnpecieg:

[potmdeon yia tn ypnpatoddtnon etvat va StatnpnOovv ot

Bécelg anacydAnong rmouv vidpyouvv otny emyeipnon. H emnév-

dvon Puokd propet va efval kat peyaAvtepou Bipoug aAAd to

emmAéov oo dev emyopnyeitat.

Kd0e emyepnpatiké 6yédio aflodoyeitar kar Babpoloyeitat

avaloya pe Ty Kawvotopia, Ty prAtkotnta mpog to neptBal-

Aov, 10 av autdg nov vnoBdAAet to 6yéS10 éyel moAAd mruyia,

Qv Ta ITuyia autd éyouv GYécn pe To avtikeipevo tng emyeipn-

6NG KAl ThV ENAYYEAPATIKN epnelpia Tov.

Ot autneoelg mov eykpivovrat etvat autég pe tny LpnAdtepn

BaOpoloyia, péypt ebaviAnceng twv ypnpdtmy Tou npoypap-

patog. Otav 1o 6yédo eyrpiOei o emyelpnpatiag Eexkwvd pe 1o

S1k6 toU 50% TwV YPNPGTeY Mov anarrtobyvral yia tTnv név-

Suon rat péNg eleyydei n mpdodog tou épyou, AapBdvet to

vnéAouro 50%. Tta Sikatodoyntikd nmouv voBdAAet o eviiarpe-

popevog mpénet va paiverat ot Stabétet tovAdyietov to 20%

TOV YPNPATHVY g enévouong.

~ TEQI'PA®IKH KATANOMH ~
Ta v vAonoinon tov avantuflakot 6yedlacpol g YHpag
Katd v npoypappatikn nepiodo 2007-2013, n EAAGSa yo-
plotnke Ge névre YOPLKEG eVOTNTEG, GTLG OTIOLEG AVILGTOL{OUV
névte [epupeperard Emyelpnoiaxd [poypdppata (ITEIT), wg
etng:
TTETT Makedoviag-Opdrng, TTETT Avtikng EAAGSag - TTedo-

ovvineou - Iéviwv Nncwv, ITEI Kprtng kat Nnncwv Aryaiou,
T1EIT ©ecoaliag - Zrepedg EANGSag - Hueipou, TTETT Attiknig.
Ta TTEIT cupBdAAovv ctnv kKAAvyn TV €OVIKOY GTPATNYIKGOV
GTOY®V GUPIMANPWPATIKG PE Ta TOPeaKRd mpoypappata, pe
éppacn ta 191aitepa yapaktnploTikd KAt GTLG avayKeg Kabe
YOPLKNG EVOTNTAG-TIEPUPEPELAG.

Ye kG0e neplntwon ta ITEIT yia 6Aeg Tig meprpépeleg Oa Ka-
Abwouv éva kowd koppd napepbdcemy wg e€Ng: a) KOWDVIKEG
vnodopég, B) vyela kat kowwvikn aAAnAeyyon (vroSopég
VOGOROPElmV KAl SOPHV KOWmVIKRNG ppovtidag, 101GV pova-
dwv, kévipwv vyelag Kat avoytig ppovidag, e€eldtkevpévog
efon\iopndg, pérpa avdmruéng kat mpoctaciag tng Snpoclag
vyelag) y) moAttiopog (evioyuvon twv Bacikdv moATlo RGOV
vnodopV, mpoctacia Kat avddeltn tng moMTIGTIKAG KANPovo-
Puag), 8) épya mpoomelacipdtntag Kat nepBAANOVTOC TOMKNG
RA{pakag, €) mo\ttikég Bidhopng actikig avdnrtuéng, 6T) moAt-
TIKEG eVIGYUGNG OPEWVDV, PELOVEKTIKDY, VNGLOTIKOV MEPLOYDV.

BAXIKA ITPOTPAMMATA

ITEIT 2009:

Metanoinen, Epniopio, Ynnpecieg, Toupiopog

H évapén tng neptddov katdeong tov attncewv eivat 1 Xe-

ntepBpiov kat Anén 9 NoepBpiov.

>1dy0G etval n evicyuon Thg aviaydviGTIKOTNTAG KAl TG

KAwotopiag Pkpodv Kat oAD PLKPOV EMYEIPNGEDV IOV

Spactnpronolotvral 6toug topeic Metamoinong, Touplopod,

Epnopiov kat Yimpeotdv. Anodékteg efvat uiplotdpeveg pt-

KPEC KAl MONG JUKRPEG EMYELPNGELS P apylkn {Spuon mpwv v

01-01-2007.

'Opot kat npotnoBécerg:

~ Na éyouv cupmAnpioet tovAdyietov Svo mAnpelg dSwdekd-
Pnveg Kat KAEIGpéveg S1ayelploTIKEG YPNGELC.

~ Na Aettoupyov pe VORI Popypi atoptkng emyeipneng n
O.E.nEE. nEILE. nA.E.

~ O pécog eTNG10G KUKAOG epyactav tpietiag toug (akabapt-
ota é60da-tdipog) va kupatverat:

A) ané 30.000 evpwd péypt 10 erat. VPO TO PEYLOTO YA TIG
Oepatirég evotnteg «Ynnpecieg» ral «Epmépilox.

B) a6 50.000 evpd péypt 10 exat. evpd TO PEYLGTO yla Thv
Pepatikn evotnta «Metamoinen».

I) a6 25.000 evpd péypt 10 ekat. €vpd TO PEYLGTO Yla T
Oepatikn evotnta « Touptopogy.

A) Tia toug Suvntikotg Stkalobyoug Tng evicyuong mov Aet-
TOUPYOUV Y1a YPOVIKO S1detnpa PikpGTePO TV TPLHV ETHOV
Kat Oev éyouv Tpelg MANPelg Kat KAELGREVEG O1ayelploTikEg
YPAGELG, yla TV Tpnon tev oplov tov edaypiov avtot (yua
Tov péco 6po SnAadn), AapBdvovrat vnidyn ta crotyeia
TV 060 €TV.

E) Na tnpotv BiBAia B’ 11 I’ katnyopiag touv KBE. Kat’ e&ai-
peon otn Oepatiki Evornta « Touptopdg» etvat emAégpeg
KAl ot emyelpnaetg nov Oev tmpotv BibAia, coppwva pe Ty
1Gyvouca vopobeacia.

>T) Na anacyolovceav Ayotepa and 50 dropa katd to 2008.

7) Na etvart Mikpég 11 TToAG Mikpég Emyelpnoeilg 6Opypwva pe
Tov 0plopd Tng Guctacng tng Emrpornng 2003/361/EK tng
6n¢ Matouv 2003.
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MEPIDGEPEIAKA EMIXEIPHIIAKA MPOTPAMMATA YTOIO EXTIA 2007-2013
NMAMIKPEZ KAITTOAY MIKPEXZ ENIXEIPHZEIZ

XETE
XE0Ia

POG
VarTuén

2007-2013 B

ARGYROYED o Ty ovanudn

Eipaote SitTAa cag

H MARFIN EGNATIA BANK Bpioketal dimha oag, twpa kai oav Evéidpecog Popéag Alaxeipiong Tou mpoypdppatog evioxuang
Mikpwyv kai Mokl Mikpwv Emxsipricewy tou EZMA 2007 - 2013. AvanmrtiEre v emixeipnor] oag kai w@eAnBeite and ta unid
nocootd dnpéoiag emxopriynang mou - avakoyw Tn yEwypagikr mepioxr] - avépxovral oe 55% rj 65% tou mpolUnohoyiopou oag, pe:

B 'Eykupn ka1 dpeorn evijpépwon and eEeidikeupéva otehéxn otnv £€6pa tng emxeipnors oag
Xwpig Kapia oikovopikr emBdpuvon

B Ynoouipign yia tnv umofolr] tng emevduTiKig oag mpotacng

B Apson mpoyKpion TG anmaitoUPEVNG Xprpatodotnong

B MpoeEdphinon péxpr to 100% tng EYKEKPIPEVNS EMXOPHYNONS

B Eidika oxeSiaopéva, euélikta ipoypdppata yia to okéhog tou tpanelikou Saveiopol

Aneubuvieite GHECA ot éva ané ta Kataotipatd pag o 6An v EAAGda.

(]

({

]

Eupuwnaikr Ewean
Eupusnoing Topeio
Meprpepoianrs Avdmrukng

O Bpdon evioxuons tuv Micpuv ko mokl Megpay Emxeptioews npoyjsoronoiodyom
oo mhaima Ty NMEN 2007 - 2013 pe ™ ouyxpnuarobitmon mg EMdSag ko e Eupwnaials Evwsong

R [;JMARFIN EGNATIA BANK

A kavoupe ) {wr).. Aiyo KaAutepn



http://www.marfinegnatiabank.gr/MarfinEgnatia/HPGrDefault.aspx

piépopa~ EXTIA - EnevOvtikéc eukaipieg, npoontikée avdntuén

H) Na pnv ekrpepet e1g Bdpog toug Stadikacia avaktnong
na\aidg KpAaTikNg evicyuong.

0) 50 exart. evpd Oa SrateBovv yla tig etarpieg franchise.
Snpetdverat 61t Adywm tng 1d1arrepdtntag twv emyepn-
GEWV IOV AELTOUPYOVV HE TO GUGTNHA TNG SkatdYpneng
(franchise) Oa eAéyyetar emotapévmg to Oépa tng Seonod-
doveag Béong 1 Tng Kuplapyng emppong Tng «PNTPLKNG
etalpeiag» €vavrl Tng «OUYATPIKAG».

I) Ynoypewtikd 1o 50% tou GuvoAou mov Oa enevdulel (prro-
pet kat 100% pua emyeipnon) Oa mpémnet va SanavnOei oe
eCon\opd. AnAadn 1o oAt 0%-50% Tov GUVOAMKOU PO-
vroAoylopot pnopet va SanavnOei e kriplakég epyacieg
(autd Sev 16yvEL y1a Tov TOUPLGRO).

~ TI XPHMATOAOTEITAI

>tov TOpéa TNG PETANOinGng, ol MeVOUTIKEG SpacTnpid-

tnteg mov ypnpatodotei to EXTIA neprdapBbavouv:

1. Anpoupyia, enéktacn, anonepaTwon, EKGUYYPOVIGROG: YO-
poV napaywyng, anodnkevong, Stabeong, Aettovpyiag kat
Sroiknong tng emyeipnong. H ev Aoyw Sandvn (Ruprarég
epyacieg) yua tig Oepatikég evotnteg tg Metanoinong, Tou
Epnopiov kat twv Yimpeotdv dev propet va Eenepvd to
50% TOU €mMyOpNYOHEVOU HPOBITOAOYIGROT TNG enevOuTL-
KNG IpdTacng.

2. Ataoporoinon - EKGUYYPOVIGROE S1ad1kactdv mapaywyng,
amofnkevong, H1ddeong, Aertoupyiag kat Stoiknong tng
emyeipnong.

3. Epappoyn cuetnpdtov Stacipd\iong moldtntag tev mpoio-
VIOV.

4. Tlpootacia meptBAAAovTog, meptBAANOVIIREG MGTOTIOMGELG
Kat e€oikovopnon evépyeiag.

5. Avanrtuén kawotopdv otny napayoylkn dStadikacia.

6. Eltcaywyn Teyvoloyiodv ITAnpopopikng

~ XTHPIZ 2009 ~

Awkaiwpa copperoxng cto Ilpdypappa éxovv ot vpLeTa-

PEVEG MOAD PIKPEG PETAMOINTIKEG EMIYELPNGELG MOU:

~ H ktpla Spactnpiétnta ng emyeipnong va aviikel GToug
emAéQpoug kKAGSoug tng petanoinong Bdcet twv peyaltre-
pwv akafdpiotwv e660wv (cbppwva pe tov Kodkd 761 tou
evttnou E3 tng popoloyikig Sndwong).

~ 'Eyouv rAeicel tovldyiotov pia mAnpn (touvAdyietov
12pmvn) popoloykni ypnon.

~ Anacyolovcav, katd to £tog 2008, 0-9 dtopa pe oyéon
efaptnpévng epyaciag (ota onoia Sev mepthapBdvovrat ot
auvtoaracyolotpevol), ekppaddpeva e Etnoleg Movadeg
Epyaciag (EME).

~ O pécog 6pog TOou KUKAOU epyactiv g teAeutaiag tpletiag
avépyetat arnd 20.000 evpwd €wg 2.000.000 evpd.

~ 'Eyouv ce 16YU Gdela Aettoupylag wg mpog peranomntiki
ToUg SpPAGTNPIOTNTA 11 GYETIKG AMAAAAKTIKO.

~ Awabérouvv terpnplopéva Ty anartotpevn {Sta Guppetoyn
Katd Ty vroBoAn tng npdracng.

~ Tlocooté Anpodciag Xpnpatoddtnong emni 1o GUVONKOU
EYKERPIPIEVOL TIPOVIIOAOYIGPOU Tng npdracng 50% yevikd

~ 'Ewg 60% ce vnoid katw twv 5.000 katoikwv (anoypapn
2001) rat mupdMANKTEG - GELGROMANKTEG MEPLOYEG

~ EEEAIZXOMAI 2009 ~

Ayopa:

Mecaleg PETANIONTIKEG EMYELPNGELG 1 EMYELPAGELG LIIO-
OTNPIKTIKEG TOU KAGSOoU petamoineng

Mecaieg UPLoTAPEVEG EMYEPNGELS TIOU £Y0UV EERIVAGEL
v Hapayoylkn dpactnpldtntd toug to apydtepo £ng Ty
01/01/2005

Eppavidouv, katd v teevtaia tpietia, Oetikd péco 6po
TOV anoteAeGPAT@VY PO arnoGBEGEDY, TOKDV KAl POPwV
Tnpotv BibAia I katnyopiag

‘Eyouv vopukn popwpn (atopukn emyelpnon, OE, EE,

EIIE, AE)

O pécog 6pog Tou KUKAOL epyactdv thg teAevtalag tpletiag
IOV IIPOEPYETAL AIIO Th PETANIOINGN N TIG VIOGTNPIKTIKEG
otn petanoinen vimpecieg va etvat peyaAttepog tov 50%.

~ IIPOQTOTYII 2009 ~

Zroyxebel Ge etalpieg mov £xovv pia mpwrtdrvmn 18éa.
IIpobnoAoylGpoG:

24 eKat. EVPW YA VPLGTAPEVEG EMIYELPIGELG
16 exat. evpd y1a VEeg emtyelpNGelg amnod PUGIKA IPOGWIA

Anpécra Aandavn:

12 exat. VPO y1a LPLGTAPEVEG EMYELPNGELG
8 eKat. eVPD y1a VEEG EMYELPNGELG ATIO PUGLKA TIPOGHIIA

IIpotnoAoylGpoG épywyv:

50.000 — 200.000 evp®d yla LPIGTANEVEG EMELPNGELG
30.000 — 200.000 evpd yla véeg emyelpNGelg

INococta Xpnpatodétneng:

50% yevika

60% vnold pe Atyotepoug ard 5.000 katotkoug
60% yla mupOIANKTEG Kal GeELGPOMANKTEG IIEPLOYEG

~ METOIKQ 2009 ~

Stoyetel oty avdmtuén g eAAnViKAG mepupéperag pe etapi-
€G mov BéAouv va puyouv amd Adnva kar Oecealovikn

To npoypappa anevOoveratl Ge:

A. YQP1GTapeveg eMyelpnGelg Tov emOUPoUV va HeTeYKaTa-

6tabovv amd toug vopotg AtTikng kat Oecoalovikng 6tnv
HePUPEPEL

. Néeg emyelpnoeig, mou 19pvoviatl GTny mepupépela g

yoOpaand Pucikd npdécona nAikiag péypt 55 etdv, mov dSev
AaGKOULV emyelpnpatikn dpactnpidotnta kat eivat pdvipor
KATOLKOL TOU VOROU ATTIKNG KAl TOL VOROU OeGGaAovikng

IIpobnoAoyl6p6G npoypappatog:

12 exat. eVpd y1a PETEYKATAGTAGN UPLGTAPEVIG
emyeipnong
28 exat. evpd yua idpuon véag emyeipnong

Anpocra Aanavn:

6 eKAT. VPO yla LPLGTAPEVN emyeipnon
14 exat. evpd yua véa emyelpnon

IIpobnoAoy1IGROG Epywv:

30.000-200.000 evpd yla enyelpnoelg twv KAGOwv peta-
o{neng Kat avakUKA®GNG KAl MEPLOPLGHOY TG piIaveng
30.000-100.000 evpod yla emyelpncelg TouplGpos
20.000-100.000 evpd yla epropLkeg eMyelpNGelg & ermyet-
PNGELG TIAPOYNG LITNPEGLHV
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E2I1A

[NPOrPAMMA
ENI2XY2H2 MIKPQN
KAI TOAY MIKPQON
ENIXEIPHZEQN

OAHIEX ENTAZH2
Brjpo 1:
[Inyaivere otnv Tpame{a Kompou

o iiaF

rmmvsnuopﬁmonunémnpéwpawioxuoncwpwvumMMpragﬂmv
oto mAaiioto Tou EZMMA 1o povo mou £XETE va KAVETE givol va rare otnv Tpamela Kimpou.
MNori otnv Tpdmedo Kumpou €xeTe Gpeoat:

¥ Npoe&opAnan Tng Anpéatag Emyopriynoang éwg 1o 100%.

¥ Awpedv Tpogykplon Tou PoPAEMdpevou Tpamelikol SaVEITPOU TNG EMEVOUONG.

¥ AnAéc dadikaaieg ko EekdBapoug 6pouc.

EmokepBeite ofjpepa To MANCIEATEPO KOTAOTNUC 1) EMYEPNPATIKO KéVTpOo TG Tpdmelag Kumpou

yio va oxedidiooupe padi To alplo TRG EMXEIPNONS oag,.

YMOYPTEIO OIKONOMIAZ KAl OIKONOMIKQN
MEPIOEPEIAKA ENIXEIPHZIAKA NPOTPAMMATA

EZMA 2007-2013

METANOIHZH-TOYPIZMOZ-EMNMOPIO-YNMHPEZIEZ
AvarTuETe Tnv eEmxeipnor oo Pe auEnpéva mogooTd dnpooiac EmyopRynong mou kupaivovtal PeTa€l 55%-65%.

- @  =EINA
T — s Tpaneda Konpou y.m.\..

On bpc M 1 TTCs Mo B ToROnTOn A
mﬁﬁ'ffr%m: ?-;.»Si‘ﬁeﬁﬁéﬁ;ﬂ'}mﬁhﬁmﬁm’sﬁnmzﬁi e 800.11.800.800 | www.bankofcyprus.gr
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['TA THN YAOITOIHXH TOY
ANAITTY=IAKOY 2XEAIAXMOY

THX XQPAY KATA THN
[TPOTPAMMATI>MENH ITEPIOAO
2007-2013, H EAAAAA XQPIXTHKE
YE TIENTE XQPIKEY ENOTHTEZ,
XTIX OTIOIEEX ANTIXTOIXOYN ITENTE
[TEPIOEPEIAKA ETTIXEIPHXIAKA
[TPOTPAMMATA.

~ WHOIAKH EAAAAA DIGI-LODGE -~

EmA£€ypeg npog xpnpatoddtnen Oewpotvral ot emyet-
PNGELG YA TLG ONOLEG GUVIPEYOLV AOPOLGTIKA OL MAPAKA-
TW NPovNodEGeLG:

1) H Emyeipnon Spactnpromoteitat wg Eevodoyelard n tovpt-

GTIKO KATdAupa.

Eldwkdrepa, Siraiwpa cuppetoyng otn Apdon €xouv:

A. 'Ola ta Eevodoyelard katakvparta (Eevodoyeia) mou Spa-
otnplonototvrat otny EAAnvikn emxpdrela, ave§dpnta
aro tov apldpod Twv KAV Kat Katatdeeovial avdloya
P& tTn AeltoupylkA Toug popyn Ge katnyopieg amd 1 éwg 5
Aotépra. Qg Eevodoyerard kataltpata opidovrat ta ard-
AoubBa:

i. Zevodoyeio KAaco1kot Témou

ii. Zevodoyeio térouv Motel

iii. Zevodoyelo tomov emnAwpévov Stapepiopdtov

iv. Zevodoyeio KAAGGIKOU TOMOU Kal eMIMAGREVEDV Stapept-

opdrwv (Eevodoyeio pktot témov)

B. ‘O\a ta touptotikdG kataAvpata mov SpacTnplonotovviat
otnv eAAnvikn emkpdrela, ta omnoia nepthapBdvouy:

i. 6Aeg TG popwég evorkiadpevav Swpatimv Kat evolkladope-

VoV emIADPévey Olapeptopdtov mov mAnpovy Tig eAdy1oTeg

UIOYPEDTIKEG AnATNGelg eE0MAIGHOT KAl UIMPEGLOV yla OAEG
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TG Katnyopieg KAeWS1OV Kat TG eAGYLGTEG UIOYPEDTIKEG Qmial-

oelg avd katnyopia kKAeld1dv

ii. mapadoclakd kataAvpata

iii. TOUPLOTIKEG EMUITADPEVES KATOIK{EG KAL EMATAELG KAl

V. OPYavOPEVEC TOUPLOTIKEG KATAGKNVHGELG (RAPMTVYK)

H cuykekpipévn §padon anockomei:

~ ot S1edvin npoboAn tng ybdpag pag, pEcw g evicyuong
yua ™ S1aSikTuarn mpoBoAn Twv TOUPLETIKGY Povddwy rmou
S1abéter oy emkpdrelq,

~ TN pelmon Thg eN0oYIKOTNTAG KAl TV EMPNMKUVGN TNG
TOUPLOTIKAG TePtOOou, Pé€cm Tng abEnong Tng PoGEAELONG
Eévov emorentdv kat g napdAAnAng 6uveyotg MOIOTIKAG
avaBdopeng tov eldikdy touploTikdy Spactnplotintey &
HAPEYOPEVIV UIINPEGLHV,

~ oty vobétnon kat aflonoinen coyypovav epyaleiwv Teyvo-
Aoy ITAnpoyopikng & Emkowwvidy (TIIE) and g {deg
TLG TOUPLGTIKEG POVASEG Y1a TO GUVEYA EKGUYYPOVIGHO TOUG.

Ztnv KatevOuven avti, Ol TOUPLGTIKEG povadeg Oa evi-

6xv0ov pécw tng Apdong yla:

1. tnv avantoén véov epappoyodv Stadiktvakng npoBoAng kat

EMKROWVOVIAg Toug pe Suvatdrnteg NAERTPOVIKGOV KPATAGEWY,

060 KAl yla

2. v OAOKANPHGN AUTHV TOV EPAPPOYDV PE UPLoTdpeva i

véa GueTNPATa BENTIGTOV IPAKTIKGOY Pyavoypdpneng toupt-

OTIKGOV POVASwV.

Eidixoi 6téyot tng §pdcng pe tnv emyopnynon twv dto

NaApandvw EVEPYELDV £ivat:

~ N Ipaypatonoincn Kpatnoemyv pécm StadtkTiou yia 6Ao to
€0POG TV LINPEGLHV KAL IPOTOVIDV TWV TOUPLGTIKOV povd-
Swv (vnoypewmtikd yua vnnpecieg Stapovig kat emupntd
yla TUYOV AOUIEG TIAPEYOREVEG UIMPEGieg),

~ N MOLOTIKA KAl OAOKANP®DPEVI IIAPOUGIacn Tev Toupt-
OTIKOV Povadwv raBhg katl tng tormoPeciag otnv onoia
Bpiokovta,

~ N IPOGEAKUON VEDV EMIGKENTHOV Kat n Statipnon neAatdv
Pé6w g mapoyng oAOKANP@REVHY NAERTPOVIKGV UIMPEGL-
@V amo TIG TOUPLETIREG POVASEG, TOGO mpv HGO KAl Katd
Sidpkera Srapovig.




Evioxuon Eniotnpévwv
EnesuBepwv Enayyedpatwv

H Attica Bank Ppioketal navia 6infa otous Eniotnpoves — EdetBepous Enayyedpaties, pe
npoiévia kai unnpeoies nou eival e1bika oxeblaopéva yia ta péin tou Eviaiou Tapeiou Avegdprnta
Anaoxofoupévwy.

H Attica Bank ouppetéxel evepya oto Mpodypappa Evioxuans Eniotnpévev — EAsGBepwy
Enayyedpouwy, péow tou EZMNA 2007-2013, tou onoiou n ouvodikh &npdaia Sanavn avépxetal
ot €250.000.000.

Mnopeite wbpa va anokwhoete eEeibikeupévo aolyxpovo texvoioyikd eEonfliopd, anapaitnto
eib1kd Moyiopiké kai eEonfliopd ninpogopikns, pe evioxuon and 50% éws 80%.

¥ekivhote onpepa tnv uionoinon twv enevbutkwy oas oxediwv, emiféyovias
éva ano ta Kataothpata tns Attica Bank katéd tnv unofodn tns aitnons oas.

H Attica Bank pe tn onpavukn epneipia nou éxel anokopioel and tny udonoinon npoypappdtwy
evioxuons EfelBepwv Enayyedpaudv kar Mikpopeoaiwv Enixeiphoewv, éxel katagiwlei ws
e161k6s alpPouios kal noAdupos ouvepydatns tous. Le kaBéva and ta 80 karaothpatd pas, Ba
ouvepyaoteite pe eEaibikeupéva oteiéxn nou Ba oas BonBhoouv va uflonoinoete ta enevbutika
oas oxebia, Hiaopaiizovids oas eykaipn ko evbefexn evnpépwon kal afidniotes cupPouieutikés
unnpeoies, otoxedovias ndvia oto koAltepo duvatd anotéfeopa.

BIG USTUE

H ouppetoxh oas oto npoéypappa yiverar pévo pe tnv unofon Aitnons oto
site www.ependyseis.gr, péxpi us 30 Nogpuppiou 2009.

MAnpogopies: www.ependyseis.gr Pwthote pas: 3csf@atticabank.gr

Eupwnaikn Evwon
Eupunabod Togicio
Neprpepranr' Avanmulng

O1 Spdoeig evioXuong TwY ENICTRROVIY - eAelBepwy enayyehpaniuy npaypatonoioivial oto nhaicio
tww MEN 2007 - 2013 pe ™ guyxpnpatobotnon e EAMGSag ko Tne Eupwnaiknic Evonc.

(W 011100008 [E) wwwiatticabank.gr m attica bank

Eva {f-&i,’m l_.'mfr:.‘n.-mi
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NIKOAAO> >AMOYPHX
AIEYOYNTHY TOMEA TTEPI®EPEIAKHS
ANATITY=ZHY, MARFIN EGNATIA BANK

[TOIOTIKA
ETTIXEIPHMATIKA
> XEAIA

XPHMA TIloieg eivar ot Gye-
TIKEG pe 1o EZTIA vnnpeot-
£G IOV MPOGYPEPETE;

N. ZAMOYPHZX_H Marfin
Egnatia Bank, énewta ano
Stebvn Staywviopd, opictn-
ke 6av Eviidpecog Dopéag
Awayeipiong tov [poypappd-
TV evicyuong « Mikpov Kat
[ToAY Mikpov Emyelpricewv»
Kkal «Emotnpovov - EAev-
0épwv EnayyeA\paticdovy», mouv
uAorolovvIat 61o mAaiclo twv
[Nepwpeperarmv Emyelpnot-
arav [poypappdrov (TTELT)
tou EXTIA. Me Bdon tig
cupBatikég vmoypemoetg, n Tpdreda avaapBavet to GvoAo tng
Suayeipiong tov enevOUTIKGOY potdeemv mov Oa katatefoty and
Toug emyelpnpatieg péco v 200 nepinov KatacTnPdTmV Kat
30 Tpanedikadv Kévipov. Evielktikd avapépoupie 6Tt 01 IpoGipe-
popeveg vnnpecieg neptapbdvouy v napadabn tev paxéav,
v afloAéynon Kat Bad@poAdynon twv enevOUTIKGOY POTAGEDY,
KaOwmg enfong kat v GupBacilonoinen, mapakolotOnon, mi-
GTONO{NGN KAl EKTAP{EUGN TG EMYOPNYNONG Ge OGES TIPOTAGELG
eykplBovv anod t Awatparneikn Emrponn.

X Y€ molouvg KupiwG anevfbvovial ot GYETIKEG

UINPEGLEG 6aG;

N.Z. 'ONeg 01 JUKRpEG EMYEPNGELS TTOU OpaGTNPIONOIovVIaAl
6Toug Topelg Tng Metamoineng, tov Touptopot, Tou epmopiov Kat
TV YINPEGLHV KAl GUYYPOVHG MANPOVY T GYETIKA KPITAPLA TOU
[poypdppatog, etvat Suvntird emAégeg kat 6oeg eyrplOovv Oa
emyopnyn0otv pe uynAd mococTd emyopnynong rmov avaAdywg
g neployng mov Oa vAorowmnbel n enévduon avépyovrat 6e 55%
rat 65%. To 1610 1oyvel kat yia toug Emotmpoveg - EAetBepoug
enayyeApatieg, (6nwg ylatpots, pnyavikovg, Stknydpoug, Olko-
VOPOAOYOUG KAl AOYLGTEG) Ol EYKEKPIIEVEG MIPOTAGELG TV OOV
Ba ermyopnynBovv pe 50% kat 80%, pe kpurnplo t Stdprela tng
€MAayYEAPATIKNG TOUG SpactnptoTntag.

X TIHG ot vninpecieg mov npocépete SrevkoAbvouy tny
npécBaocn twv evdrapepopevwy 6ta kovdtAla touv EXTIA;
N.Z. H Tpdneda, otnpiddpevn 6tn copeupévn eprelpia vAoroi-
nong avtietolywv npoypappdtav tov I’ KITE, éyet Snjuovpynoet

TI¢ RATGAANAeg uoSopég Kat éva 6TeAey1akd pnyaviopd, mpoKei-
Jevou va KaAGel OAeG TIG QVAYKEG TOV LHOWnpimv enevoutov,
GTOYELOVIAG IPWTIGTWE 6TV IPOGEAKUGN HMOLOTIKGV EMYELPNA-
1oV oyedlov. TTépa and ta eld1kd cyediacpéva ypnpatodotikda
HPOYPAPPATA, N GTPATNYIKN oL mbavidg Stapoporotel v
Tpdnedd pag and tov aviay@viGuo Guvoiletal Ge TPELG MUADVEG:
1. Tnv dpria eknaideuon TOU MPOCWIMKOY THV KATAGTAPATOV Kat
TV TpaneQikov Kévipwv ce Oépata EXITA

2. Tnv evicyuon g Movadag Alayeipiong Kowvotikdv
[poypappdtov

3. Tnv avdantuén evég Siktiou emAeypévov eEOTEPIKHOY GuVEPYa-
TOV-6UPBOtAWY emyelpnoemv pe maveANnvia RGAuyn

To PovTéAO autd MGTEVOURE OTL POGYEPEL TNV arapaitntn
endprela Kat eveAE{a, IPOKEPEVOU 01 eMEVOUTEG TOU Oa emAé-
&ouv v Tpdmeda pag yla vroBoAn tng emyepnpatikig Toug
npdracng, va éyouv avénpéveg moavotnteg éyrpiong, aAAd rat
@ opaAn vAomoinen tng enévoueng Toug.

OYP2OX XATZHK(X>TAY
AIEYOYNTHS YITOKATAS THMATOS
AGHNQN, ATAANTIS SYMBOYAEYTIKH AE

ANATNQPIZH
EYKAIPION

H Athavtig SupBouvlevtikn AE 18ptbnke to 1992. Sredeydvetat
and pnyavikotg Kat O1IKOVOROAOYOUG, P€ PETAITTUYLAKRES GIIOUOEG
oty EANGSa kat 610 e€mtepird, evd mapdA\Anda cuvepyddetat
e oupBactakn oyéon pe mAeldda opyavicpdy 6e OAGKAnpn v
Evpdmn. Awatnpet ypapeia otnv ABniva, ©ecoadovikn, HpdrAeto,
I[Ndtpa kat Aevkwota. Apactnpronoteitatl pe vynAdTato moco-
GTO EMITUYLOV GTOV YHOPO THG EVIGYUONG TV EMYEIPNGEDY PE
TNV £TOAGTA KAl UroBoA1 01KOVOROTEYVIRGY PeAETHdV yia tny
evioyuon TV eMeVOUTIKGDV TOUG SpacTNploTAT®V.

H ArAavtig ZupBoulevtikit AE mpocpépet em{ong Tig urmpectieg
NG 6TV AVAYVOPLoN EURAIPLHOY KAL GTNY EKIIOVINION PEAETOV e
OKOIIO TN €V{GYUON TV ENEVOUTIKGV KAl TEYVONOYIKHV Opa-
OTNPLOTATOY TGV EMYEPNGEDV, AAAd KAl 6TNV mapakoAotonon
kat Stayeipion enmeviuTikdY épywv, pe Wdwattepn éppacn ota
npoypdppata tov EXTIA 2007-2013.

XPHMA TIloieg eivar ot 6xetikéG pe to EXTIA vnnpecieg

TIOV NPOGEPETE;

0. XATZHKQOXTAY Ot vinpecieg mov npocpépel n Athavtig

SupBovlevtikn AE oyetikd pe ta mpoypdppata tov EXTIA 2007-

2013 meptAapBavouv:

1. TTAnpn napakoAovonen kat Stepetvnon OAGY TV IPOYPApRPG-
Tov ya doyapracpd g emyeipnong, ce oyéon pe g 1dwaite-
PEC avdykeg TG Kat ta PEAAOVIIKG GTpatnylkd tng oyéda.

2. Tleprodikn efétacn kat avdAuon t@v PeEAAOVIIKGY emevOUGemV
EMYELPNGEDY, TIPOKEPEVOU VA TIPOGIOPLGTOLY SuvATAHTNTEG
enfrevdng ndong POGewG EVIGYUGEWDV.
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3. YUyKeKP1€veg RaTeUOBVGELS KAl TEKPNPLOPEVEG IPOTAGELG
alonoinong twv eurapldvY evicyuong.

4. Atepetivnon Suvatdntag eyrpiGewmg evioyuong emyelpnoemy,
6710 AaiGlo GUYKERPIPEVLY Tipoypappdtev tov EXTTIA 2007 -
2013.

5. Ekndvnon teyvo-oltKOVOPIKNG PEAETNG yia AoyaplaGo emyet-
prGe®Y 610 MAA{GL0 IAGNG PUGEWC TIPOYPARPATHOV.

1

Empéleta 6tn culdoyn dAwv tov anapaitntov StkatoAoynti-
KOV [0V anattobvial yia Thy LIayoyn thg eKAGToTe PeEAETNG.
Empéleta, 6bvraén kat mapouciacn dAmv twv teyvo-
OLKOVOKOY 0Totyelwv GyeTikd pe Tig vrmoBalAdpeveg peléteg.
Tlapoyni GUPBOUAEUTIKGY UIPEGLHYV KAl TEYVIKNG UMOGTI-
puéng yua v dpia covradn kat Guyyparpn kdbe empépoug
TPIPATOg TG peAéng.

YroBoAn tng ekdotote peAétng yia Aoyaplacpd g emyet-
pnong padi e To GBVOAO TV AIATOUPEV®DY GUVOOEUTIKOV
SIkaloAoynTikaoy.

TapakoAotOnon tng Sradikaciag afloAdyneng tou paréAov
tng vnoBAnOe{ong peAétng péypt Ty oproTiki Kpion.
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6.YnoBonbnon tg vlomnoineng tng Suayeipiong kat afloAéynen

yla AoyaplaGpo Tng emyeipnong Tov anapartntoy eVEPYELOV Katd

v vloroincn ndeng PHGEWG NPOYPAPPAT®Y, Ge TepinTmwon

éyrp1ong GyeTtkNg vrioBaAlopévng pelétng.

~ YnoBonOnon katd tny etolpacia, GUpmAnpwoen rat vrioBoAn
TOV AIATOVHPEVDY EVTUIHY KAl SIKAIOAOYNTIKGOY TG emyet-
pNeNG.

~ TTapakoAovOnon Kat €éAeyyog TV AETOLPYLOY THNPATOY -
Steudibvoewv tng emyelpnong oyetikd pe v vAomoinen twv
UIOYPEWGEDV TNG.

~ YnoBonOnon tev tpnpdtov g emye{pnong Katd Ty eTopa-
ola kat vmoBoAn tou avaykaiov vAko¥ tekpnpiwong yla tn
Stevépyela avtoyiodrv eAéyyou vhomoineng tov épyou, Kadng
KAl y1a TNV eKTapievon tov 00Gewmv evioyuong.

~ Emxowovia pe ta appddia 6tedéyn tov popéwv Stayeipiong
TGOV IPOYPAPPAT®OV yia tTh GUAAOYA TV anapaitntev mAnpo-
PopLdHv—odny1dv, ot omoieg etvar anapattnteg yia tmy tekpnpi-
®ON TNG LAOIIOINGNG TOL EYKEKPIIEVOL £PYOU.

~ Tlapoucia g emrodrmmeg avtoieg — eNéyyoug mov Oa Stevepyn-
Bovv and ta oredéyn tov popéwv Sayeipiong twv npoypappdrov.

X Y€ noloug Kupiwg anevdbvovial Ol GYETIKEG UINPEGLEG GAG;
0.X. Ot vnnpecieg avtég armevBvvovTal 6GTo GOVONO TV Pi-
ROV aAAd Kal peya\mv emyepnoeemy, UPLGTAREVOY N VEO-
1Opudpevav, e dAoug toug topeic Spactnpiétntag. Emypappa-
TIKA, Ta 0éAn mov propel va anokopicel pia emyeipnon amnd
pila otpatnyikni cuvepyacia pe v AtAavtic ZupBovlevtikn AE
neptAapBavouv:
1. Zuveyn Kataypapn Tou GUVOAOU TV EMEVOUTIKGOV

avaykov Tng.

2. TT\npn a&lomoinon v enevOUTIKGOV EURAPLDYV PECD EVIGYUGEDY.

3. AnmoSoyn cupBovAdv 1daitepng mpootidépevng afiag kat

Petapopd Teyvoyvmeiag.

4. E€acypdion mpotepatdtntag Gty e€unmpétnon yla th Guyypa-
P TEYVO-OIKOVOIIKNG PeAETNG.

5. 'Eykupn Kat éykaipn evnpépwon.

6. Melopévo ypovo anacydAncng twv 6TeAeydv Tng Katd thy
vnoBoAn peAetdv kat tny vAomoinen épywv.

7. Meyalutepeg Suvatdnreg emruyiag 6ta mpoypappata mov
AapBaver pépog.

8. 'Eppeon vnoctpién e Oépata opydvmong, Slapdppmong
otpatnytkig, S1acypd\ieng nodtntag Kat YpnpatooUKOVOPLKIG
Suayeipiong.

X TIHG o1 vinpecieg mov npocépete SrevkoAbvouy Tny
npécBacn twv evdraypepopevwy 6ta kovdtAla tov EXTIA;
©.X. H cuctnpartikn alonoinen twv napandvo e§acipalidet
TeAIKG OTIG EMYEPNGELG AUENPEVES E1GPOEC AMO eVIGYUOELS KAl
YapnAo picko ypnpatodoétnong, StevkoAbvoviag pe tov Tporo
autd v npdéeBaocn toug ota kovdv\a touv EXTIA 2007-2013.

EAENA KAPBOYNH
AIEYOYNTPIA ANAIITYZHS [TPOIONTQN
MILLENNIUM BANK

OAOKAHPOMENEX
ETTIAOT'EX

XPHMA TIloieg eivar ot 6xetikéG pe to EXTIA vnnpecieg
TIOV NPOGPEPETE;

E. KAPBOYNH H Millennium Bank, éyovtag tnv anattobpevn
epnelpia otn Sayeipion Koworkdv Tpoypappdrov, etval 6tn
S1d0ecn TV eVOIAPEPOPEVEOV Y1 TV KATAPYAV TANPoYOpnen
TOUG 6GOV aPopd GTOug OPOUG, TIG IPOUMOPEGELG KAl TA KPLTh-
pua éviaéng, péom tov 178 ratactnpdrov kat Emyelpnpatikov
Kévtpwv. AroAovOmG, mapéyetal Guveyng naparoAovonen Kat
dpeon evnpépmon yia ty mopeila TV enevOUTIKGOV mpotdeemv
€ Ty OAOKANpwon Kat vAomoinon tovg. Eniong, Oa mpémnet va
ToviGoupe Ty taydtnta Kat anoteAecparnikotnta otg Stadika-
oleg mpodOnoNg TV ATNGE®V, METONONGNG Twv Sarnavoy Kat
KataBoAng twv Kpatikav evioyvoewy. TapdAAnda, pocypépoupe
OAORANPWHEVEG YPNPATOOOTIKEG EMAOYEG Y1a TIG AVAYKEC TIOU
Snpoupyovvrat yua tnv vAornoinon g emévouong.

X Y& molovg KuplwG anevfbvovial ol GYETIKEG LIINPEGLEG
6ag;

E.K. Ot napeyopeveg vrmpecieg anevbtvovtat 6e Suvntikotg
enevOuTég mou Spactnplonolotvial 6toug topeic g Metarof-
nong - Toupiopot - Epmoplov - Yrmpeciodv kat n emyelpnon
Toug etvat Mikpn 1 TToAS Mikpn (av, dSnladn éyouvv and 0-50
epyaddpevoug Kat 0 KUKAOG epyactdv eivat éwg 10 exat. eupd)
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KAl epo6ov, 6Ta dpeca oyEdd Toug, efvat 0 EKGUYYPOVIGROG Kat i
BeAtiwon tov emyepnoedv toug.

X TIHG ot vninpecieg mov npocépete SrevkoAbvouy tny

npécBaocn twv evdrapepopévwy 6ta kovdtAla touv EXTIA;

E.K. H tpdnedd pag, ota maicwa tng Suvatdrntag mouv mapéyerat

aro to EXTIA yia k@ uyn pépoug tng enévouong pe Tpaedikd

davelopd kat mpokataBoAn tng Snpdoiag emyopniynong, Eyel Gye-

Sidcet kat mpocépet oOAorANpwpéva ypnpatodotikd mpoidvia:

~ BpayvmnpdBecpo Sdvero yia v kGAuypn tov avaykaiov Kepa-
Aaiov kivnong évavtt ekydpnoeng g eMyopnyneng

~ paxponpdBecpo Sdvero yia v kGAuyn tov 15-25% touv npoit-
MOAOYLGPOU TNG EMEVOUGNG

Ta davela autd KaAGITOUY TI¢ aUENpPéVeEg avAyKeg peUETOTNTAG TIOU

MPOKVITTOLV Katd tnv Sidpkrela tng enévouong. Emniong, vndpyet

Suvatdnra ékdoong Eyyuntikng EmotoAng yua ty npoeicnpaén

TOU 0G0T NG SNpPd1ag emyopnynong 6e mocootd wg 40%.

[TANOX TTANATTOQTOITOYAOX
[ENIKOY AIEYOYNTHS
PANAYIOTOPOULOS AND PARTNERS

YITOBOAH ®AKEAQOY
XQPR KOXTOX

XPHMA TIloieg eivar ot 6xetikég pe to EXTIA vnnpecieg

TIOU NPOGEPETE;

I1. TIANATIOQTOITOYAOZ H Panayiotopoulos and Partners cta

nAaicla tov EXTIA napéyet Ge vEoug emyelpnpatieg Kat VpLoTd-

peveg emyelpnoelg Tig e€ng vnmpecieg tng:

1. Kataypawpn tov avaykdv Kat Tov 101aitepov yapaktnplett-
KOV (o1kovokd cTotyela, mpoowImko, £t Aettoupyiag) tng
emyeipnong yua ty Gueyétion pe to kataAAnAdtepo (-a)
npdypappa emdétnong and to EXTIA.

2. Y6vtadn g O1KOVOPOTEYVIKAG PeAETNG KAl KATdpTion TOU EMev-
SuTtkov ParéAou yla tny vroBoAn 6to emevOUTIKG mpdypappa.

3. TIpo-a&loAéynon tng emevouTikng mpdracng pe Baon ta
enionpa kprrnpa afloAéynong. Atepetbvnon BeAtiwong tng
Badpoloyiag pe mpocbnkn kavotoptdv, ypnong teyvoloylag
atypnig K.0.K.

4. HAeKTpOVIKN KAl PUGLKN UIIOBOAN ToU emevOuTIkOb PAKEAOU
Kat IapakoAotdnon katd 1o 6tddio g afloAéynong and tig
Yrnpecteg.

5. Metd tnv éykplon, KATGPTIGN TNG GTPATNYIKNAG UAOIO{NGNG TOU
EYKERPIEVOU MevOUTIROU Gyediou hote va 0dnynOovpe ce mAn-
pN KAl AOTEAEGPATIKI 0OAORANPmON TV Sarmavdv tou €pyou.

6. Atekniepaimon OA@V TOV AtNpdtev TPONonoineng, mAnpwm-
PG KAt anonAnpopng Kabmg Kat PYusLKn mapousia Katd Toug

e\éyyoug motonoineng anod TG Ynnpeoteg.
Ewdwkérepa oto TTEIT Metanoinong - Epmopiou - Yimpeotdv -
Toupiopot, n etaipeia pag mapéyet e161KNA IPOGPopd GTLG emyet-
prcelg: Awpedv ovvraén rkat vrioBoAn tov enevouTikoG oyediou
TOUG KAl MANP@PA POVO 6TV MePInTmon EYKPLONG.
H etaipeia pag avapopird pe to EXTIA, Aettoupyei akdépn ctnv
nlextpovikn StetOuvon http://www.e-espa.gr/forum to npdro
ESTIA-Forum, pe Swpedv eyypapn kat GuvOpopn mpoKePévou va
AIAVIHOVIAL EPWTAGELS TV ENEVOUTHV audnpepdv.

X Y& molovg Kuplwg anevfbvovial ol vnnpecieg 6ag;
I1.I1. Ot vninpecieg tng Panayiotopoulos and Partners amevftvo-
VTAL Ge OAEG TIG UPLGTApEVEG emmyelpnoelg OAwv tov KAGOwY Ka-
0dg kat oe véoug emyelpnpatieg ot onoiot 0é\ouvv va 18pteouv pe
otabepd Bripata t Stk toug emyeipnon. MdAiota, 6tn detrepn
nepintwon cuvduddoupe mpoypdppata tov EXTIA pe npoypdppa-
1a tou OAEA yua akdpa peyaitepa opéAn otig veoidpudpeveg
ETYELPNCELG.

>to mAaiclo tng GupBoUAEUTIKIG PAG TIPOG VEOUG EMyEpNPATIES,
cupneptAapBdveral n kabodnynen avapoptkd pe mAnpoypopieg
oL AmTovIal Tng PopoAoyiag Kat Tng VORIKNG e006vNg v umd
GUGTAGN EMIYEIPNGEDV.

X TIHG ot vinpecieg mov npocépete SrevkoAbvouy Tny

npécBacn twv evdrapepopévwy 6ta kovdtAla tov EXTIA;

I1.T1. Ot urpecieg OV IPOGYPEPOUE GTOUG EVOLAPEPOPEVOUG

enevOUTég yua ta kovotAwa tou EXTIA, toug StevkoAbvouv Sttt

1. Xwplig rdmoro kdceTog, piopel Kamolog va Satunioet my epd-
TNON TOU Kal va AdBet pa teKpnplopévn, mpocmIonomnpévn
amdvinon 6to EXTIA-Forum.

2. H evnpépwon mov npaypatomnolovpe Oev mapapévet 6ta
TUIKA YaparnploTika tev Spdcewv, aAAd avaitet oe BdBog
TIG VIOYPEMGELG KAl OEGPEVGELG TOUG HGTE VA GUPPWYAGEL O
enevouTig evouveidnta npv AdBet Ty andypacn évradng ce
npdypappa emdoTnoeng.

3. Tapéyoupe yoplg ypéwon, ke ernionpo apyeio Spdeng pécw
nAektpovikou tayudpopeiov, arpiBdg yua va priopet o kdOe
enevOuTNg va PeAeTNGEL Ta GTotyela mou tou mapadétoupe.

4. Kwovpacte og etatpeia pe amdAvtn Staypdvela oto Stadiktuo,
P& Guvénela 6Toug AGyoug Pag Kat mpocnadovpe pe autd tov
TPOIIO VA KATAMOAEPNGOUE TNV «pucTikondoela» tav Snbev
«oupBotAwV» mou 0dnyoty enevouTtég Ge efandtnon Kat apvn-
TkN TipoSiddeon yia Tig emSoTnNoelg.

5. Tpocnafotpe Guveydg pe eW01KEG IPOGPOopPEG, 10iwg GTnv
napotioa olKOvOpKN Kpion, va Sthcoupe Sikaiwpa cuppeto-
Y1G 6€ KGOe emyeipnon pe 660 1o Suvatdv eAdyioto pioko.
Tapadetypa amotelei n voBoAn pakéAov oto TTETT yua 6Aoug
Toug KAGOoUGg ywpig kdotog. [ta va videet n emyeipnon ot
0é\oupe va eyrplOel kat ot Sev éyoupe avtockond Ty apoBn
GUVTadng Tov enevoUTIKOD PAKEAOU, Y1a VA PHOPEGEL VA GUL-
petéyel n KGOe emyeipnon ce autd to e§aPeTIRG MPOYpaAppa
emd4TNONG Mo GTNY NAPOtea YPOVIKA GTyPn eivat anoAvtwg
avayka{o ya  ompién g ayopdg.
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HIa avTaywVIOTIKH ayopd

01 ONMEPIVES ENIXEIPNOTEIG
dpaoTnpionoioUvTal GE pia EvTova
avTaywvioTiKi, aAAd Kal YEPATn
npokAnoeig ayopd. Eiika n ayopa Twv
HiKpopeoainv emiXeipnoewv (MME)
Qaiveral HEXPI OTIVRIAG Va Eival auTr)
nou NARTTETAI NEPICTOTEPO ano TNV
naykoopionoinon kai Tnv
XpnuaTomnoTwTIKA Kpion. EkToc and
TIC NPOKANOEIG, OPWS, Eival Kai pia
ayopd yepaTn eukaipiec. To EEZNA sival
oiyoupa pia and auTéc,

Meyaheg euxaipieg yia T Mikpr) Enixeipnan
O1 MME avmipeTwnilouv OnpeERa ENIKEIPNOIGKES NPOKANOEIS
OE TEOOEPEIC TOPEIC: ZTNV andkpian npog Tov neAaTn, Tnv
aopaheia, Tn PEIWON TOU ASTOUPYIKOU KOOTOUG Kal TNV
anodoTikdTnTa. MNa va gival n piKpr eniyeipnan
avTaywvIaTIKN, NpEnEl va eival oe Béon va diayeipioTei
QNOTEAEOUATIKA QUTEC TIC NPOKANCEIC, WOTE va Unopei va
avanTuyBei pe uyeia.
To EZNA anoTehei o peyahn eukaipia yia T Snuioupyia
npolnoBeoewy avanTuEng oTmic EMIKEIPNOEIC PEXPI 250
unahhnhouc, H uioBETAON NPONYUEVWV TEXVOAOYILV LNOpPE
va BonBnoe onuavTika auTég TIG ENIXEIPROEIG va yivouv nio
avTaywvIaTIKES, VO PEIMOOUYV TO KOTTN TOUG, va Yivouv nio
EEWOTPEWPEIC KOl VO KATAKTIo0UV PeyahITEpo pepidio ayopdc,
ZUYKEKPIPEVA OPEAN OnwC :
= N peiwon Tou kdaToug, Myw eviaiag Siayeipionc kai
QUVTHPNOTC TOU SIKTUOU EMNIKOIVWVIGY Kal
TOU SIKTUOU UNOAOYIOTWY
= n duvaroTtnTa khnoewv VoIP yia gBnvoTepes f
aKopa kai Bupedav KANOEIC
«  n alEnon TS NapaywyIKOTNTAc Twv Epyalopéva,
onwe yia napadeypa n SuvatoTnTa va anavToly
aTov apiBpd Tou ypageiou Touc and onoudnnoTe
Kal onoTednnoTe

Territory Business ManagemEises

« 1 ao@ahrc npdapaon ato Internet kaBg kai n
aogahrg npoofaon ata Sedopéva TG ENXEIpRoNG
an' onoudnnoTe

« 1 Bioolvdeon pe CRM 1 ERP, WOTE va avakTavTal
01 NANPOMOPIES QUTOLATA KATA TNV KANOT Twv
NEATTWY TNG ENIXEipnong

+ 1 autdpaTn SpopoAdYnon Twv KAOEWY

+ N OUVEXNC EVOWHATWOT) VEWY AEITOUPYIGY
oTo glgTnua, EXOVTAC To anAd o gupfolaio
OUVTAPNANG XWPIG NEPAITEPW «KPUPE» KOTTN

< n dioopakion Tav GEDOPEVWV KOl TNG anNpooKonTTg
AgiToupyiag Tng EnYEipnane

gival ¥apakTnpIoTIka Twv AUgewy T Cisco nou Tuyyavouy
ypnuaTodoTnong and To EZNA kai pnopoly va oupBaihouy
aTnv avanTukn Twv ENYEIPROEWY Kal va Tig BonBrRgouv va
QVTILETWNITOUY ONOTEAEOUATIKG TIC NpoavapepBeioeg
EMIYEIPNHATIKES NPOKANTEIS,

H Cisco diaBetel AUoE yio kaBe eniyeipnon, aveEapTnTa
anod To péyeBocg Tng r Tov kAado dnou SpacTrpionoieiTal.
lia Tov Adyo auTd éxel dnuioupyroel Evav eUXpnaTo odnyo
nAfpn Algewy yio oha Ta npoypaupara Tou EZNA, o
onolog nepihapBavel eEonhiopd Routing, Switching, Unified
Communications, Security, Storage, Backup, Surveillance &
Wireless LAN yia emixgipnosic péxpr kar 250 unahiniouc. To
KOOTOG Twv EVOEIKTIKWY AUGEWY NOU NEPIAGKBAVOVTAl OTOV
odnyo dev Egnepva Ta 1.000€ + ©NA ava unakinio! O
odnyoc auToc eival SiaBéoipog pEow Tou dikTlou
NIoTONOINUEVWY CUVEPYaTWV Kal oupPouiwy Tng Cisco.

H Cisco diaBéTel éva eupl SikTuo ouvepyalopevwv
gupPolAwY KOl EPNEIpWY PETANWANTWY OE GAn Tnv EMAda,
To onoio pnopei va BonBriosr onoadnnoTe eTaipeia
eviiapepeTal va enwgpehnBel and Tig ypnuaTodoThaElg Tou
EZNA va kataBéoel pia npdTaon nou Ba avTanokpiveTal
OTIC AVAYKES, TG,

la onoiadnnoTe nAnpopopia OXETIKA PE TiC AUOEIC TNE
Cisco yia To EZMA, yia aitrnon npoopopdc f EVNHEPWONC
OXETIKG PE TO NpoypdppaTta Tou EZNA kal Tic EMAEEIEC
Aooeig Tng Cisco pnopeiTe va oTeikeTe email aTo
espa@cisco.com ) va kohéoeTe oo 210-6381300.
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nv avantuén tov enpelov ndAneng g ota 52 Pi-
Aodolel va mettyet n Jumbo yia t Stetia 2009-10
Statnpdvag o pudpd abénong KATAGTNPATGV GTA
tpla to ypoévo mapd v kpion. BéBawa yia pétog ta
onpela ndAnong mov Oa Snpovpyndouvv elvat dvo:
10 éva 6tn BouAyapia 6tnv néAn Plovdiv kat éva otnv [péBela,
Kat Oa akolouvdncouvv téccepa to 2010.
Ta grotyela avtd napovcidotnkay and tov npdedpo kat dtev-
Buvovta copbouvdo g etaipiag Andcstolo Bakdkn ¢to mAaiclo
NG €TACLAG EVIPEPWONG TV AVAAUTOV TG £Taipelag 6tnv
'Evoon Oecpukdv Enevoutdv. T'a to 6épa g avdntuéng ota
BaAkdvia o k. Bakdkng avépepe 6Tt n OIKOVOPIKNA KATAGTAGH
ot Povpavia etval «acOAAnmta kakn», k4t mov dev 16yvet yua
™ Boulyapia v onota yapaktipioe «Guykpotnpévn Yopa, pe
Aaprpd péXhov». T'a t 6eddv 2009-10 érkave Adyo yua «vekpni
niepiodo» kabhg ot developers ndaywoav ta épya toug Aoyw g
SvokoAiag mov avripetdmoay 6tnv ypnpatodotnon. Xe 4t
aypopd Tnv pevcTdTNTA TG eTalpiag o K. Bakdkng avépepe 6Tt
enedn vnnpyav kepdawa ce «adpavelar to kahokaipt, tHpa
vndpyet mheovéktnpa ya ty Jumbo ce oyéon pe GA\Aeg etaipieg
nov Sev énpadav avaldymg Kat tdpa €youy enpavko npod-
BAnpa va «kivnBotv» 6tnv ayopd.
Eipepa Aettoupyotv GuvoAikd 44 katactipata Jumbo e EAAGSa
kat e€otepkd and ta onola ta 19 Bpiokovtatl otnv neployn g
Attikig, ta 22 otnv ENAnvikn mepupépeta, ta §to oty Kompo kat
éva ot BouAyapia. H Jumbo tn ypovid nov niépace, aténoe tov
aplOpod TV KATAGTNPATOY Pe TO Avolypd TEGGAPmY LIIEPKATAGTN-
pdrov oty EAAGSa evdd mpoywpnce 6to kAelopo evog otnv At-
TkA, ota mAaiola avadidpPpwong Tov SIKTHOL KATAGTNPGTHV.
Katd m yprion 2008/2009 o xUkAog epyactdv tng etatpeiag av-

JUMBO TIMH METOXHZ TO TEAEYTAIO 12MHNO
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JUMBO
AIATHPEI ANAIITY=H KEPAON
KAI KATASTHMATQON TO 2009-10

H Jumbo tn ypovid nov népace, adbénce ta onpela nHAnong Tov npotdoviov g fe to avolypa
Te66apwv vnepkatactnpdtwv 6tnv EAAGSq, evd npoywpnace 6to KAelo10 €vOg GTny ATTIKNA,
oto mAaicto avadidpOpwong tov NKTHOL TNG.

¥

TO MEPIAIO ATOPAY. THY ETAIPEIAX
>THN EAAAAA BPIZKETAI XTO 38%,
ENQ >TOXOX I'TA THN ATOPA THX
BOYATAPIAY EINAI TO ANOITMA AYO
KATAXTHMATQON MEXA >TO 2010, KAI
['TA THN KYTIPO AAAON AYO ME>A >TH
AIETIA 2010-2011.

&nbnke katd 15,81% ota 467,8 exat. eupd wg anotéAecpa g
avénong g napayoylkdTNTag Kat anoteAeGRATIKOTNTAG TOU
SkTOOL KatasTnpdtev Jumbo Kabidg Kat TG £16680U TV VEDV
KAatacTnpdtov.

SYM®QNOZ ME TIZ TIPOBAEWEIS

O PYOMOS ANATITYZHE

[Napd Tig SUGKOAEG PAKPOOTKOVOILKEG GUVONKEG TO PUKTO Iept-
0dpro képdoug Sratnpndnke e LynAd entneda 6to 54,4%. Ta
KépON PO POpwV, TOK®Y Kat arnocBécewv avEndnkav katd 11%
ota & 139,6 exat. evd ta kabapd képdn avEnbnkav katd 16,03%
6ta 95,7eKkart. evpo

H Srotknon tng Jumbo Oa npoteivetl 6tn T'eviknil Zuvédevon tov
petéyov t Stavopn pepiopatog 23 evpwAentdv avd petoyn.
Entong n Stolknon tng etaipelag avéypepe 6Tt napd tig covon-
KEG IOV €MKPATOVY G€ PAKPOOIKOVOPIKS eminedo, Kabmg Kat n
KataAvTikn emdpacn mov elye 611G NHANGeLS TOL XentépBplo n
POeKAOYIKA Spactnpldtnta twv KOPpdtmv, o pubpog aténeng
TOV DHANCEDY TOU IPHTOL TPLPAVOL TNG TPEYOU6Ag YpAong
TovAtog 2009-Tovviog 2010 avinAOe 6to 8,35% mov eivat kat n
ekT{pnon tng dloiknong.

To pepidro ayopdg tng etapiag otnv EAAGSa Bpioketat 6o 38%,
evd 6ToY0G yla T ayopd g BouAyapia etvat to dvotypa dvo
katactnpdrov péca 6to 2010 kat yua tv Kénpo d\Aa 8o péca
ot Stetia 2010-11. H npotepatdtnta 6ta Bakkavia Sivetat mpog
10 napdv 6tn Bovdyapia kat akoAoubel n Povpavia. I'a t ypricn
2009-10 otoyog eivar n abénon tov noAncewv va prdcet 6to 8%
Kat ta képdn petd pdpwv va avéAbouv katd 6%. Ot péoeg erevov-
celg g Otetiag avapévetal va ptdcouv ta 50-55 exart. evpw.
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MOTOR OIL
D XYPOTEPH META THN E=ZATOPA
TH> SHELL HELLAS
hd

NPAVTIKEG GUVEPYLEG KAl IIPOOITIKEG IIEPALTEPW AVA-
ntuéng otny eyyodpla kat Stebvi ayopd Snpovpyot-
vtat yua tmv Motor Oil ané v npdcpatn e€ayopd
g Shell. Onwg avépepe o avamAnpo g Stevftvov
oupBovAog tou optdou k. ITétpog Tdavetdrng pe
v andéktnen tov Siktvou twv 700 mepilnov mpatnplov mov
Spactnpronototvtat otny EANGSa pe to epmopikod onpa Shell,
evioyvetat onpavtikd n napouvcia tag Motor Oil gtnv eyydpla
ayopd kabog pépog g cuppaviag nepthapBavet t Statipnon
TOU EPIOPLKOV GNPATOG TOU MOAUEOVIKOU KOAOGGOU.
H napouciacn éyive 61o mAa{clo toV TAKTIKGOV €KONADGEDV
g Evoong Oeopikov Enevdutdv, yia tig dpactnprdtnteg kat
Ta OLKOVOPIKG peyéon tng etapeiag katd v nepiodo 1.1.2009
-30.6.2009, kabog eniong kat yla toug 6tdYoug Kat tn GTpatn-
ywn avdntoéng tg Etapeiag.
H cuppovia pe t Shell, Gypoug 245,6 ekat. evpw, yopidetat ce
Svo kopra pépn. To mpaito apopd otn Shell Hellas (219 exar.
evpw), mov meptAapBdvet ta npatipia, v epnopia kat dSavopn
YOPKOV, Ta agporopikd kavopa kat to Ipg business (provkd-
Aeg aepiov), evd to Seltepo pépog éyet va kdvet pe v efayopd
ng Shell Gas (26,5 exat. evpd). Ot supypwvieg tedovv vnd v
€YKpLON TOV APPOSLOV EMOMTIKGOV APYDOV KAL TGV EMTPOIIHOV
avtaywviGpou.
T'a to Oépa g «ouvinapéng» npatnpiov Shell kat Avin, éniov
oe kanowa onpeia {cwg va Bpiokovtal moAv kovtd o k. Tdave-
TAKNG TOVIGeE OTL Sev undpyet mpdbAnpa kabog avtd cupBatvet
pévo oty neproyn g I[edomovviigou 6mov n Avin €yet mo
évtovn napovcia, evd emmAéov avépepe Ot Ta SGo chpata
aevBuvovtal ce evieAog StaypopeTikég katnyopieg meAatov.
Avapopikd pe tig vidAotreg enevOUGELG, P ypnyopous puOpovg
IPOYWPA TO £PY0 KATAGKELNG TNG VEAG POVAOAG ATHOGPAPIKAG
andéoragng Suvapukdtntog nepinov 60.000 BapeAidv v npépa
npokelpévou va tedel 6e Aettovpyia to suvtopdtepo duvatd
evtdg tou 2010. Onwg n16n eival yvootod, 1o KOGTOG KATAGKEUNG
g véag CDU Ba avéNdet ce 180 exkat.eupd mepinov evad péypt
onpepa éyet datebel moc6 mov npoceyyidet ta 100 exat. evpd

AEN AHMIOYPTEI TTPOBAHMA H T'EIT-
NIAXH TTPATHPION TON SHELL KAI
AVIN, KAGQOX AYTH AEN EINAI EKTETA-
MENH, AAAA KAI ETTEIAH TA AYO >H-
MATA ATIEYOYNONTAI XE ATAOOPETI-

KEX KATHI'OPIEX TTEAATQIN.
MOTOR OIL TIMH METOXHZ TO TEAEYTAIO 12MHNO
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Me v npocOnkn tng véag CDU n 6uvoAkn napaywylkn Su-
vapikotnta tou Atuhiotnpiou Oa vriepBei ta 170.000 bbl/d 11

Ta 9 ekart. pETPIKOUE TOVOUG eTNGlwE yeyovog mov 16oduvapet
e 25% at&non Ge Gyéon pe Ty LPLETAPEVN £TAGLA IAPAY®H-
yn Suvapikodmta Tev 7.2 eKat. PETpIROV tovev. [IpdcOeta
OWPEAN QvapévovTal ard Ty UIOKATdeTacn e16aymyov padout
(Straight Run Fuel Oil) ané 1Sronapaydpevo, and t BeAtioto-
noinon mpopndeldv apyot kat ard t dvvardnta Ratepyaciag
VE®OV TON®V apyou.

SYeTkA pe v nopela TV epyactdv kat anoteAecpdtov, Katd
10 nphHro e&dpnvo 2009 ta mpotdvra g Motor Oil cuvéyieav va
Sroyetetovial kat 6Tig TPELg KUpLeg ayopég orou Spactnplomnot-
ettat n etarpeia, SnAadn v ecotepikin, Tnv eEOTEPIKN KAl T
vauTiAa, péow evog 1oyupot SIKTHOU NHANGEDY KAl Pakpoypo-
VIOV GYEGEDV e TOUC TIEAATEG TNG.

O RUKAOC epyactdv Tng pnptrig to e€apnvo 2009 avidde ce
1.590 ekart. evpd. Ot mwAnoelg oe dyko aviiAbav to e€apnvo tou
2009 ce 4,83 erat. pPeTpIKOvG TOVOUG £vavTl 4,53 €Kat. PeTpl-
KoUg tOvoug To e€dpnvo tou 2008.

Ta evorownpéva képdn mpo anocBEGewv, YPnPATOOIKOVOKOY
kat popwv (EBITDA) to e&dpnvo tov 2009 nitav 153,6 exart.
eupd évavtt 189,1 ekat. evpd to e€dpnvo 2008.

Ta evorownpéva képdn mpo popwv (EBT) StapoprpdOnkav to
efdpnvo 2009 oe 135,2 exart. eupd évavtt 145,7 exart. evpd v
avtictoyn nepiodo tou 2008.

Ta evonownpéva képdn petd and popoug (EAT) aviidbav ce
105,2 exat. evpw évavtt 109,3 erat. evpod.
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X pdreot

Tov Gtpatnylké 6toéyo va Steuplvel Th GUPPETOYN
g 6ty ayopd Brokaveipwv Oétet n EAtvolA oop-
1POVA PE TNV IAPOLGLaGn Mov Mpaypatonomenke
owmv 'Eveoon Oecpukdv Enevoutdv. H npoonddeia
g auti Ba yivel pécw g Ouyatpikng g EAtv
Blokatopa, n onoia napdyet BlovtideA. Avapopikd pe th 6tpa-
TNYKA TN KAt TI§ IPpoortikég g EAwo\, n Stoiknon tng
€6TLAcet kat atny nepattépw edpalwon otn vnotwtikn EANGSq,
oty aténon tev eleyydpevov and autny npatnpiov, 6ty evi-
Gyuon tou peptdiov 6Tny ayopd Autavtikdy, GTny enéKtacn Gtn
NotwoavatoAikn Evpdmn, kat otny avénon tov peptdiov ayopdg
6ta vypd kavopa. Ot eknpoconot g etapiag otny EOE kk. I
AXnyiddxng, Atevbvvev ZpBoulog, I'. Toovviag, Avtipdedpog
AX. & Atevbuvng Owkovopkov Yrnpectov kat I. Tatépag, At-
evuvting Xpnpatoowkovopkot & EnevOutikdv Xyécewv, 61d-
Bnkav 101aitepa 61§ evkalpleg avdmtuéng nov nporvItwv anod
v anoyopnon and v eAAnvikn ayopd tov 660 moAvedvikov
BP xat Shell.
MdAiota o k. AAnyiddxng poéBAee 11 Adyw tov avakara-
aEewv aTov KAGO0 dAAeg S0 pikpég etatpleg Oa odnynbovv ce
rAetopo péypt to téhog tov 2010.
H EAwOA éyet 6,7% pepidlo otnv ecoteptki ayopd vypodv kav-
olpov kat éva diktvo 566 npatmpiov dStatnpdvtag pakpoypd-
vieg cuvepyacieg 40-50 etdv pe Tig Bropnyavieg tg EANGSag,
eVO KATéYeL NYETIKA 0éon 6Tny ayopd papivov pe amokAelGTikA
cuvepyacta pe 8 peydleg papiveg otnv eAAnviki emxpdrela kat
napovcta ce 110 mapdxtieg meproyég tng EAAGSag.
Z1a GUYKRpLTIKA TG mAeovektnpata Eeywpidet n enévduon Gtn
StacpdAion g moldTnTag Kat tng oo TNTaAG TV napeyople-
vov kavoeipov, kabbdg Stabétet sbotnpa Sayeipiong motdtntag
Kkavoipov to onofo epappddetat 6e dAa ta otddra Sakivnong
poKePévoU va dtacpalidetat to mpoidv.

EAINOIA TIMH METOXHZ TO TEAEYTAIO 12MHNO
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EAINOIA

ANAKATATAZEILX
KAI EYKAIPIEX AI'TO THN
ATTIOXOPH>H BP KAI SHELL
¥

>TA XYTKPITIKA THX
[TAEONEKTHMATA ZEXQPIZEI H
EITENAY>H >TH AIAYDAAIXH THX
TTOIOTHTAX KAI THX TIOXOTHTAX TON
[TAPEXOMENQON KAY>IMQON, KAOQX
ATAOETEI 2Y>THMA AIAXEIPIXHX
[TOIOTHTAX, TO OITOIO EOAPMOZETAI
>E OAA TA XTAAIA ATAKINHXHX.

«ATOY» TA AEEAMENOIIAOIA

Zta epodia g EAwol mépav tng pakpoypovng eprerpiag 6u-
YKaTtaAéyovTat ot Tpelg povadeg arobnKeuong Lypov KAuGipov
(36.000 m3), o1 8o povddeg enefepyaciag orepedv kavsipwmv
(130.000 MT) evo yia th Stdbeon kat Sakivnon twv KAUGipov
avd mv emkpdrela Stadétet tpia ypovovavlopéva Sefapevo-
mhota (860 - 2.150m3) kat éva 6tdAo Wror eV Butiopdpwv
Kat oynpdtov Anpéciag Xpnong.

'Ocov apopd 6tnv nopeta TV OIKOVOPK®OV Peyebdv, Onwg on-
petwdnke o Optdog to 2008 népace otny kepdoyopia pe Guveyn
avdntoén tng Spactnplotnrag.

Ewdikdtepa 0 KUKAOG epyactdv evicytdnke katd 22,7% évavtt
ng ypriong 2007 kat aviiAOe ce 746,6 ekat. evpw évavtt 608,3
exat. evpo 1o 2007.

Ta xképdn 1po POPwV, YPNPATOOIKOVOPLIKOV AIIOTEAEGPATOV
kat anooBécewv (EBITDA) tov OptAov aviidOav 6ta 9,7 ekart.
evpd évavtt 7,2 exat. evpd to 2007 onpeldvovtag avénon katd
35,5%. evid ta evonotnpéva képdn petd arod podpoug Kat Sikat-
opata petoynpiag anod ¢npleg vipoug 744 yA. evpd T ypnon
2007 avidBav ce képdn 1,3 exart. evpd 1o 2008.

Tyetikd pe v nopela tov peyedidv tov opfdov 6to 1o e€apnvo
g tpéyovcag ypnong 2009, 0 6yKog NHANGEDY evViGyUOnKe
HepaLtépm Katd 7,3% emBeBatdvovtag v avantuélakn nopeia
g EAwOW mapd v pelwon tov kOKAov epyactov ota 321,7
€KAT. eVPH évavtl 375,5 ekat. evpd to 1o efdpnvo tou 2008.
Ta xképdn 11po POHPWV, YPNPATOOTKOVOPIKDV AITOTEAEGPATGV KAl
anocBécewv (EBITDA) tov OpiAou evicytbnkav katd 5,2% Kat
SuapopypdOnkav ota 4,2 exat. vpd évavit 4,0 ekat. €VPH EVH
Ta evononpéva képdn petd amd POpous Kat SIkAtdPATa peto-
wnpiag aviidBav ce képdn 1,1 exat. eupd and dnpieg vipoug 0,2
€KAT. eV 610 1o e€dpnvo tov 2008.
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€ apeiotn évracn Guveyi-
Cetal n Hadikaocia Gu-
YKEVIPWGNG GTOV £YYDOPLO
KAGOO tTnAemKkowvovidy,
KaBwg oAoéva Atyogtebovv
ot «maikreg» mov S1ekSIKOUY KOpPATa Pudg «mttag»
nou &enepvdet ta 12 S1e. eupd emnciwg. TlapdAAnAq, n
Stebvig owovopukn kpion aAlddet Tig wopporrieg Gtov kKAGSO,
6mov m\éov exktdg and tov opdo tou OTE (pe v Cosmote), ot
ot weyupot «cuppayows eivat avtot tng Vodafone-Hellas On
Line, tng Forthnet-Nova, tng Wind-Tellas kat tng On Telecoms-
Vivodi.
Qotdc0, n mpdPecn g peyadopetdyov tng Wind, tng Weather
Investments va ovAnGet v nAelowpnpia g eAANVIKAG etat-
pelag avapévetatl va dSnpovpyncet véa dedopéva ctov kKAGOo,
eldikdtepa oe nepintwon nov n efayopd npayparonowndei and
tov dpdo g Forthnet. Mia térowa e€éMién Oa Snpouvpyotoe éva
navicyupo avrinalo 6éog yia tov OTE, 6e 6GAoug Toug empépoug
topeig (otabepnt, Kwntn, evpLEOVIKG Tvtepvet) éyovtag mapdh-
AnAa ©¢ GUYKPITIKG mAeovEKTpA ThG mAATPOppag thg Nova.
Eival yapaktpiotiko 6t evdeyopevo deal petatt tng Wind kat
tng Forthnet 8a dnjuovpyotice éva etaipikd oynpa pe pa Baocn
G T4Eew TV 7 €Kat. GuVOpopnTdY (av GuVUIIOAOYLGOOTY ot
350.000 cuvdpopntég tng Nova) évavtt 9,5 ekat. Guvdpopntdv

and Tov
Mdkn
Anoctélov

Bl - ayiépopa
THAEITIKOINQNIEY - INTERNET

AITOXTEYOYN
OI «ITAIKTE> »...

a4

Zuveyicetal n Tdon GUYKEVIPWONG, EVIEIVETAL O AVIAYWVIGHOG GTNV ayopd.
Av kapriowopricouvv ot npoorndbeies evonoinong twv Forthnet, Wind, Nova,
16te 0 OTE Oa éyet va avtipetomnicel évav navicyvpo avrinalo.

tov OTE pad{ pe v Cosmote kat mepirnov 6 ekar.
cuvOpopntdy tng Vodafone - Hellas Online.

Oa npénet BéBara va onpetmbet 6t ta Wind Siexdt-
KOOV Kat GAAot woyupot vnownpiot, petald tov onoiwv
avapépovrat ta apeptkavikd funds Apax Partners kat
Texas Pacific, ta onoia etyav movAneet to 2007 tnv tdte
TIM crov dptdo tou Naykipm Zaovipig évavrt tympa-
106 3,4 &16. evpd. AKOPN GTOVE VIIOWNPLOUG « IVIGTAPEG» Pé-
petat g efval n apepkaviki enevouTikn Providence - n onoia
elfiotal va «ytundel» etaipeleg ToU THAEMKOWOVIAKOD KAGSov
and 6A\o tov KOGPo — KaBhg kat Katdyot opoddywv tng Wind,
toug omoioug cuvtovidel n Aladdin Capital Holdings LLC.

Té\og, mAnporpopieg ard v ayopd Oé\ovv va éyet ekOnAwodet
evOlapépov kat and peydAoug EEVoug TAEMKOWOVIAKOUG Opi-
Aoug, ot onoiot StaBAénouvv onpaviikd neptdbdpia avdntuéng Gtny
eMnvikn ayopd.

Avapopird pe tig vniddouneg efedierg Grov kAGSo Oa mpéret va
avapépoupe 6t toug tedevtaioug pveg, n Vodafone andktnoe

10 18,5% tng Hellas Online, evdd n OnTelecoms npoydpnce 6tnv
efayopd tng Vivodi Telecom, éyovtag napdA\AnAa ctov 6yedacpd
NG Kat v andktnen twv Algonet (n onoia aviiket Grov aovda-
paBikd 6pdo Olayan) kat Net One (eAeyydpevn and v elonypé-
vn etaipeia Sciens) npokeypévou va Snpovpynacet pia vmoloyict-
pn Sbvapn 6Tov avtayoviGpo.
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B (p1épopa~ TnAemkowwvieg - Internet: AtyoGTeboLY 01 «IAIKTECH ...

EZATOPA VIVODI ATTO ON TELECOMS
Me Baowké dEova tn otpatnyikn Snpovpyiag 10yupoTepmvy mat-
KTOV 6NV eyyOpla ayopd Tov TNAEMKOWGDVIOV, VIEYpdpn GTLG
14 XentepBpiov n cuppovia e§ayopdg g Vivodi Telecom aré
v On Telecoms. >to nmAaicio avté n On Telecoms anopdcice
avénon tou petoykot g kepaiaiov katd 50 ekatoppipla evpod
g€ petpntd pe napaitnon Tov nalaidv PETOYmy.
H at&non Oa kalupbei €€ oAdorAnpov and v owoyévela Eppai-
poyAou, povadiko pétoyo tng Vivodi, n onofa 0a cuppetéyet oto
£TAPIKO oynpa pe mococto 20%.
H Vivodi 6a Aettoupyetl wg Ouyatpikn tng ON kat Oa anoteAécet
Tov enevouTikG Bpayiova avdntudng twv Spactnplotntmv g
etaipeiag ektog Aekavorediov AtTikng, enekteivoviag 1o S{ktud
g 6to Bopeto Tpipa g ydpag Eexwvadviag dpeca and t Oec-
GaAovikn.
Inpetdvetat 6t n On Telecoms katépOwae e MOAL GGVTOpRO
Ypoviké Stdatnpa va anotelet pia anod tig kopuyaieg etaipeieg
OTOV aQVIAyOvIeTIKSO tAemkowmviakd kAGSo tg EAAGSag, a-
POUGLAdOVTAg TNV IO EVIVIHGIAKNA avEnon 6to pepidlo ayopdg.
Me tnv evono{non autn, n Vivodi mpocbétet gtn Guvdpopntikin
Bdon tg On mepimou 35.000 neddteg LLU kat 65.000 npoemmo-
VNG Popéa, and Toug onoloug GNPavtikag aptopog etvat peydAeg
EMYELPNGELG, OpyaviGpol Kat enayyeApatieg mov ent 6elpd etov
epmotevovtal Ty Vivodi 160 6Tig vnnpecieg pwvig 66o kat
TOU «ypnyopovu Internet».
Tavtoypova, n On Telecoms evduvapdvet v napouvsia g otnv
eAAnvikn ayopd TnAemkowmviev, kKabog n Vivodi fitav and tig
nipoteg etarpeieg padi pe v ON nov npocépepav 6tny EAAGSa
RAWOTOpEG unnpecieg mpootidépevng adiag, 6mwg n kaAwdiakn
wmAedpaon. Etot n véa On Telecoms napovciddetat evicyvpévn
1060 and nAevpdg PeToyIKNgG 6UvOeong, 0G0 Kat and TAevpdg pe-
pi&iou ayopdg kat teyvoyvmoiag anoteAdviag tov mpdto ndpoyo
vrnpectdv triple play otnv EAAGSa.
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O mpdedpog tou 8.6. g On Telecoms Avdpeag PraAdg, Chief
Investment Officer tou Argo Group —peyaAdtepou PETGYoU Tou
VEOU GYNPATog- GYoNace GYeTIKd Ot «efvat éva mpdto Kat Grov-
Saio Bripa yia tn cuykévrpwon tng TNAEMKOWOVIARAG ayopdg
omv EAAGSa. H On oyediadet va avaldBet nyetik pdAo otnv olo-
KANpwon tev KAGO®Y Tov emKowvovidy kat tov Néov Mécwv
Evnpépwong kat Woyaywyiag pe véeg e€ayopég kat ouvepyaciegr.
Avapopikd pe v cuppovia, o Stevbvvov copBoulog tg On
Telecoms, k. Ipnyopng Avactactddng, tovice petalt dAAwv 6t
«pe v e{icodo g otnv ayopd tov Mdptio 2007, n On Telecoms
@\ Aa&e tov Tom{o TOV TAEMKOWGVIGOY IPOGPEPOVTAG IPW-
TOyvopeg vmpecieg thAepwviag, Internet kat tnAedpacng pe
QOUYRPLTEG TayuTnTeg PEGH TOU SIKTUOU TNG OMTIKOV WV, Me
v efayopd g Vivodi evioytel nepartépm t 0éon tng oTnv
eAnvikn ayopd pécw autig g onpaviikng eéayopdg. Tpdrerrat
Y@ Pa 6TPpAtnylki GLVEPYacia pe Toug petoyoug g Vivodi, mov
enevOtouv Ge éva véo, 16YUpo emyelpnpatikG oynpa. To yeyovog
nog Katapépape va kepdicoupe éva evivnwotaxkd pepidio ayopdg
0€ TOGO GUVTOpO YPovikS Sdotnpa tpoyodortei to dpapd pag:

Va GLVEYLGOL}E TNV EMITUYNPEVI PAG HOpeia IPOg Thy KOpuyn,
POGYPEPOVTAg OAO KAl MEPLGGATEPES KAVOTOPES KAl allOmoTeg
vnnpecieg 6tabepng tnAeypwviag, Internet kat tTNAe6paAGNE GTOUG
"ENAnveg Katava\wtégy.

TéAog, n Tpdedpog kat Atevbtvouca TopBoulog tng Vivodi,

ka Zopia Kovvevakn-Eppaipoylouv, Sndwoe 6t «otn Vivodi
HIAVTa 0 GTOYOG Pag NTav va MapeéYoujle Kawotdpeg VIPeGieg

0€ aQVIAyOVIoTIKEG TIPéC. And tnv évapén tng Aettoupyiag pag,
ToA\pcape va Snpoupyncoupe évav Suvapikd avantueeopevo
TNAEMKOW®HVIAKS TIdpoyo, mpdtuno yia ty EAAGSa. Tia jua
aropa popd cipepa toApdpe, apovykrpaddpevot ta Sedopéva tng
ayopdg, va eviheoupe Tig Suvdaperg pag pe ty On Telecoms. Madi
0a cuveyicoupe va UIMPETOUE TOUG GUVOPOPNTEG Pe avTayw-
VIGTIKA TIpoidvTa evd mapdAAnda, Oa arotehotpe v andAvtn
eVaAAQKTIKA €mMAOYN y1a 6GOUG emMOUpPOLY LIINPEGLEG ARG GE
TIPOGLTI TP ».




Mmndumng o Zovyldg

enIAEETE TO XPOVo N
pGVO GTav 1o XPNOIHOoNC

Movo pe 0,99 € ava npépa xphons.



http://www.hol.gr/default.asp

TOYX TEAEYTAIOYX MHNEX, H VODA-
FONE AITEKTHXE TO 18,5% THX HEL-
LAS ON LINE, ENQ H ON TELECOMS
[TPOXOQPHXE >THN EZATOPA THX
VIVODI TELECOM, EXONTAX >TO
>XEAIAXMO THY KAI THN ATIOKTHXH
TON ALGONET KAI NET ONE.

~ ON TELECOMS ~
H On Telecoms Eekivnoe v epmopikn tng Aettoupyia tov
Tavoudpio tou 2007. Me v niapoucia g, dA\Aae tov tnemt-
KROWMVIARO Yaptn tng eAAnvikig ayopdg kat e€gAooetat Guveydg
ndvta pe yVopova To GURPEPOV - Opelog TeV KatavaAwtoy. H
On Telecoms ypnotponotdvrag teyvoloyieg Néag Tevidg kat to
1016kTnTo SiKTUO OMTIKGV WOV IPoGéepe npdhtn to Triple Play
kat v IPTV padikd ce 6An tng tn cuvépopntikn g Bdon.
SuvéBalde ouclacTikd kat odnynce 6tn peimwon TV TPOV TV
eupLdVIKHV vrmpeotdv otnv EAAGSa, yia ta vorkokuptd kat
emyelpnoetg. 'Etot, yia npdtn popd o 'EAAnvag katavaAwg ka-
Tawepe va éyel eVPOIATIKOL €MUITESOV TNAEMKOWMVIAKEG VIINPE-
oteg kat taydtnteg 6to Internet kKAOHE kat Ynprlarn-Siadpactikin
wledpacn kat vrnpeoieg video 6e evpwNAirot emuiéSou TPEC.
Ye obvtopo ypovikd Sidotnpa, and v évapén g Aettoupyiag
NG, RATAPEPE VA EMTUYEL TOV Mo Suvapikd pudpd avamruéng kat
Stetpuvong peprdiov otnv ayopd.

~ VIVODI TELECOM ~
H Vivodi Telecom 15ptOnke tov Mdptio tou 2001. Evromnidovtag
TIC TIPAYPATIKEG AVAYKEG TV KATAVAADTOV KAl IIAPAROAOUOD-
vtag otevd g Siedvelg e€edilers, etvar and toug npdrouvg napd-
youg tnAemrowovidv otny EAAGSa, mou ard moAs vopig édwoe
éppacn Gtny avantuén eupUCOVIKGY UINPEGLHV, enevOboviag
€wg onpepa nepiocdtepa and 100 exkatoppivpla evpw. Atabéto-
VIag Teyvoyvmeia 6ta tnAemrowmviakd diktua véag yevidg, n
Vivodi avarnrtbecet kat mapéyet oe 11dteg Kat etaipeieg vnpeci-
¢ 0talepng tnAeypwviag kat Internet, kaOng kat pla 6elpd and
ouvodeuTiké unmpeoieg mpootdépevng afiag. To mpwronoplakd
naxéro triple play vrinpecidv, cableTV, é5waoe pua véa Sidotacn
OV OIKIAKN uyayoyia pe 1o 6uvOuacpd g 6tabepng tAepw-
viag, Tou Internet e vynAég TaybTnTeG KAl TG YnNPLakNng tle-
6paong pe e10nceoypaptkd, aBANTIKG KAt Puyayoylkd Kava\ia

~ ZTPATHI'TKH XYMMAXIA VODAFONE - HOL ~
H Vodafone kat n Intracom Holdings yviootonoincav ota téAn
ToU epacévou IovAiou Tt OAOKANPHONKAY 01 AMOKAEIGTIREG
Sunpaypatetoelg, pe 6téyo t Siepetvnon tng Suvatdntag
ouvepyaoiag petal g Vodafone kat tng Hellas Online. H
Vodafone EAAGSag Oa cuppetéyel 6tn petoyikn cuvoeon g
HOL, pe v andéknon peloyniptkot NoGoGTov GURPETO-
y1iG 18,5% ent tou petoyikot kepalaiov tng teevtaiag, pe
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avtd\Aaypa ty €16popd Tov UPLeTdpevou KAGSoU Gtadepng
mlepwviag kat evpudovikay (DSL) vrmpecidv tng Vodafone.
H Vodafone xat n HOL 6a nipocpépouy otny eAAnvikn ayopd
QOKAEIGTIRG KAl arnd Kowous mpoidvia Kat urmpecieg Kvntng,
otafepnig tmAeypwviag kat eVPLLDVIKDOV NIKTOWV.

~ VODAFONE EAAAAAY ~
Inpewdvetat 6t n Vodafone EANGSag etvan pédog tou opiAou
Vodafone, maykdopiov nyétn 6to ydpo g Kvntng emrowaovi-
ag pe 315 exkatoppvpia meAdteg (30 louviov 2009). O 'Optdog
Vodafone éyet mapoucia oe 31 ydpeg otig névre neipoug kat
niepinou 40 cuvepyaddpeva Siktrua 6e GAo Tov KOGHO.

~ HELLAS ON LINE ~
H HOL, o taytdtepa avantucedpevog ndpoyog 6tadepng tnAe-
poviag kat evpudovikoy internet otny EAAGSaq, Bpioketat mAéov
6tn 2n Oéon g ayopdg tov evaAAaKTIKOV napoywv. 'Eyovtag
enevovoet and to 2006 ndvo and 218 exat. eupd e 1W1OKTNTO
Siktuo ontikdv v kat teyvodoyia atypng, n HOL Swabéret 1o
peyakitepo Siktuo omtikdv wiv oty EANGSa, avdpeca otoug
evaAAaKTIROUC TIApOYoUG, Tou Eemepvd ta 3.800 yAp. kat napé-
Yet 75% mAnOucpakn kdAvyn. Me t cuppavia avtd, ot Sto
etaipeleg nposSokovv otny ardpn KaAvtepn efurmpétnon twv
MEAATdY TOUG Kal 6e avénon tou peptdiou ayopdg, amnd ta kowd
mpotdvta kat vrmpecieg. H cuprpovia avapévetat va oAorkAnpw-
Pel evidG TOU TETAPTOU TPIPAVOU TOU TPEYOVTOG £TOUG, KATOY
TOV ANATOVpeveVY eykpicenv and tig appodieg Apyég.
«H Getiknl katdAnén tov Swanpaypatetoewv anotelel éva
Baowkd Bripa mpog to otpatnykd otéyo g Vodafone va mpo-
GYPépel OAOKANPOPEVEG TNAEMKOWDVIAKEG VIINPEGLES, YeYovOg
nou anoteAei kat pépog tng otpatnykng tov OpiAou Vodafone.
Tdpa o1 meAdteg pag, Oa propovv va amodapBavouy mpoidvra kat
vnnpecieg Kyntig kat ctadepng tnAepwviag, kabog kat vinpe-
otec Internet, péoa and éva and ta mo averntuypéva Siktva otnv
EAAGSa», SnAwoe o TTpdedpog tou A.X. kat Atevftvav ZopBou-
Aog tng Vodafone EAAGSag k. Nixkog ZoporAéoug.
«H Hellas Online, pe to peyaAttepo Siktuo onmikdy widv otnv
EAAGSa mpaypatonotet to tedeutaio efdpnvo oyedoév Tig poég
véeg ouvdécerg Tng cuvoliknig LLU ayopdc. H cuvepyacia pe tm
Vodafone EAANGSag, péAog tou maykGGHou nyétn 6tny Kvnti
emrowmvia, Oa Sthoet arépn peyavtepn GONenN 6ta npoidvia
Kat 11§ vimpeaieg tng Hellas Online kat avapévetat va anopépet
TI¢ péyroteg Suvatég ouvépyleg yua tig Oto etapiegr», Sndwoe o
[Ipdedpog tou A.X. touv Opidou Intracom Holdings kat TIpde-
Spog tou AT tng Hellas Online k. Zwkrpdtng KékkaAng.

~ ENAIA®FPON FORTHNET I'TA WIND ~
H Forthnet uniéBale pn Secpevtiki npocyopd, vnd avotnpota-
TOUG OPOLG EPMGTELTIKOTNTAG OPWG yia tnv anoktnon g Wind
Hellas. EmuAéov, n Forthnet Steukpwvidet 6t 0a emdidéet tov
MApArdvo eMyePnPATIKG 6TOY0 POvo epdoov Kpivel TeAikd ot
n ev Adyo cuvalAayn Oa eivat enwpeAng yua v {Sta kat toug
petdyoug tng. H etapeia éyoviag t otipién 1ou KGpLov petd-
you ng, tng Emirates International Telecommunications (EIT),
SnAdvet éroyn yua v avadidpOpwon twv Savelardy vIoype-
doewv g Wind, mou avépyovtat ce 3,2 816. eupd, av Pucika
emAeyei kat anodeydei Toug dpoug.
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~ ENEPTEX ZYNAEXEIZ LLU ~
~ AITIZOYN TIX 900.000 ~

Tig 900.000 «dayyiEavy» o evepyég ouvdécelg LLU oto télog tou 'y’
Tpupivou, to onofo mpdabece nepimouv 60.000 véeg cuvdécerg oto
GUvolo Tng Katnyopiag.
TopeyaAitepo pépog twv véwv Guvdécewy «kaprmdnke» n Hellas
Online (mep{nov 33.000) kat akoAotOnce n Forthnet pe 19.000
ouvdécerg.
Tnv «éxmAnén» éxave n Cyta Hellas n onoia mpdcOece 10.000
véoug meAdteg 6tn cuvdpopnTikn g Bdon.
Ané tig vnodoroteg etaipeieg n Tellas aténoe katd 4.000 véeg
ouvdéoelg Ty nedatelakn tng Bdon, avrideta On Telecoms kat
Vivodi eppdvicay pelwon twv 6uvdécedv toug katd 2.000 kat
3.000 avticToya.
Y10 6Gvolo tev LLU cuvdécewv, tnv mpdtn 0é6n katéyet n
Forthnet (pe 276.000 evepyég cuvdécerg), wotdoo petdonke n
Suapopd g and v Hellas Online n onoia adénee tig evepyég
ouvdéoelg g e 248.000. Ztn cuvéyela akoloubovv n Tellas
pe 182.000 evepyég ouvdéoerg kat n On Telecoms (padi pe g
30.000 tng Vivodi) pe 134.000, evd v nevedda kAeivek n Cyta
e 35.000 evepyég cuvdécerg.

| SYNAEZFIY LLU ENAAAAKTIKQON ITAPOXON
(I’ TPIMHNO 2009)

Forthnet 276.000
Hellas Online 248.000
Wind (Tellas) 182.000
On Telecoms 104.000
Cyta 35.000
Vivodi 30.000
Net One 8.000
Ynolourot 1.000

= ~YNAPOMHTIKH BAXH BAYIKQN ITAIKTON

ETAIPEIA YYNAPOMHTEXZ
‘Opidog OTE 9.500.000
OTE 1.100.000
Cosmote 8.400.000
‘Opidog Wind 5.993.000
Wind 5.193.000
Tellas 800.000
Vodafone-HOL 5.880.000
Vodafone 5.760.000
Hellas On Line 120.000
Forthnet — Nova 653.000
Forthnet 303.000
Nova 350.000

TIépav TV emyelpnPATIRGOY Slepyactdv mov napatnpotviat Toug
tedevtaioug piveg 6tov KAGO0 kat apopoty e efayopég kat Guy-
Yovetoetg, ot etaipeleg cuveyidouv pe apeimtn éviacn v npoo-
Onon véwv poypappdtwv 6Tny npocndoeld Toug va arnokTneouy
660 10 Suvatdv peyadvtepa pepidia ot ayopd. To double play
anoteAotoe o Baoikd nedio aviayoviopod to mponyovpevo
Sudotnpa, ®otd60 mAéov N «pdyn» mepvdel 6to pétwo Ttou triple
play, SnAadn v napoyn tnAepwviag, evpudoVikoy {vtepvet kat
wnplakng tAedpaong. Ag Sotpe dpwg Tig teAeutaieg KIVNGELG
TOV «IAKTOV» TG ayopdg.

~ OTE ~

~ [MTPOZ®OPA CONN-X ~
Mua povadikn mpocyopd yla Internet & OpAia ané to
Conn-x, avakotvwce ctig 12 Oxtwbpiov o OTE yia toug okt~
axotg meAdteg, Steupvvoviag ardpa meploGotepo tig dSuvva-
1éTnTEG EMAOYNG TOUG. XAPAKTNPIGTIKS TNG IPOGYPOPdg TOU
Conn-x etvat 6Tt StatiPetat e pua eviaia teAlkn T nepthap-
Bavel SnAadn kat 1o mdylo tng TNAEPOVIKNG YPAPINAG.
Suykerppéva, n mpocypopd neptAapbdvet aneptopioto
Internet Conn-x 6ta 8 Mbps, aneploptoteg KANGELS 11pog dAa
1a 6taPepd tAéypwva otnv EANGSa, to ndylo amAng tmAepo-
viknig ouvdeong (PSTN),ce pia cuvoAikn teAikn Ty 43,90
€0pO/pPriva.
Inpetdvetat éti n mpocyopd propei va cuvdvaactet pe to na-
kéto mAepoviag «Efptepikdr, yua aneptdopiloteg KANGEL TIPOG
otafepd tAépwva 46 Yopov pe povo 6 evpd/piva emmAéov,
KOG KAl pe ta vPLGTdPeva NaKéTa ypovou optAiag mpog Kvn-
14, mou grvoty and 3,60 evpd / phva.
H véa mpocpopd yia Internet & Opida popet va guvdvactet
Kat e 1o Conn-x TV, v tAedpacn and tov OTE, divovrag
GTOUG GUVOPOPNTEG ToV éAeyyo TOGO Tng Wuyaywylag 66o kat
NG emKowmviag toug, pe 15 evpd/pnva.
H véa mpocpopd Internet & Opdia anevbdvetatl td6o e
vEoug 0G0 Kal Ge LPLETApeVOLG reAdteg Kat SwatiBetat kad-
viag Swpedv to 134, pe pua en{okeyn 6o exktetapévo Sikruo
katactnpdrev tov Opidov OTE (OTESHOP - COSMOTE -
T'EPMANOX) 1 online pécwo tov www.oteshop.gr.

~ ITPEMIEPA I'TA CONN-X TV SPORT 3 ~
Y1 26 TentepBpiov 2009, éxave npepiépa to Conn-x TV
Sport 3, 10 véo anmorAeloTikd aOAntikd kavdAt tov Conn-x TV,
g cuvOpopnTikAg tnAedpaocng amnd tov OTE.
Me v npocOnkn tov Conn-x TV Sport 3, ot emAoyég tov
p{Aov tov aBAnticpot avédvovtat akdpn nepLGeoTEPO, Pe Ty
napoyn pag akopn abAntikng pong mpoypdppatog, Sima ota
Conn-x TV Sport 1 kat Conn-x TV Sport 2.
Ta a®Antikd kavdAia 6to Conn-x TV yivovrat tpia yia meptoeod-
tepeg LIVE petadioetg, nepltocdrepo Oéapa, neptoodtepa YKOA,
neplecdtepn ayovicTiki Spdon kat abAntikn andAaven!
EmutAéov, to Conn-x TV Sport 3, ka\vrrtel pe qovtavég peta-
d6celg onpaviikd nodocpaipikd npotadAnparta pe Eexoptatd
evilapépov yia toug EAAnveg ptAdddAoug, drimg to aueTplakd
npwtdOAnpa, to Bedyiko mpwtd®Anpa, to yeppaviko mpotd-
OAnpa tng B’ katnyopiag, kabdg kat criovdaieg abAntikég
Stopyavarceilg avd tov KOepo, onwmg Stebvi pitvyk atiBou,
S1ebvii toupvoud Pdoket, Toupvoud tévig, Euponaird Afyk
BoAet, Tovpvoud Xdvtpmo), aydveg avtokwvintov DTM kat Indy
cars K.d.
>to Conn-x TV nepthapbdvovrat n6n mepioodtepa and 40
mAeontikd kavdia, petals tov onoimv kat ta abAntikd
Eurosport kat Eurosport 2, Extreme Sports, ESPN Classic kat
ESPN America.
"Hén v nodocypaipikn ypovid mov Stavboupe, peydAa
viéppmt and v Ionavia (Primera Division), tn Ileppavia
(Bundesliga), covdatiot aywveg and v Itadia (Campionato,
Coppa Italia), tn TaAAla (Alyk Kam), to eAAnvikd npotdOAnpa
g B’ EOvikng, to Bpadihdviko KémeAlo (Copa do Brasil) pe-
tadiSovral dovravd and ta abAntikd kavdAa tov Conn-x TV.
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~ COSMOTE ~

~ EYEAIKTO KINHTO INTERNET ~
Tn Suvatdrnta va ypnoponotovy o ndyd toug omwg emoupoty,
yopig neploptopots, ya optia, pnvopata (SMS/MMS) kat
m\onyneon 6to internet amd To Kntd Toug TNAEP®VO, IPOGPEPeL
yla mpd popd 6toug cuvdpopntég cupbBoAaiou n Cosmote, pe
v eUnoptki S1d0ecn TV VEOY OIKOVORIKOY TIPOYPARPATHV
«COSMOTE MY WAY».
[To cuykerppéva, pe ta Oéxa véa mpoypdppata «COSMOTE MY
WAY», pe yapnAd ndya nov Eexwvouv and 20 eupd, ot GuvOpopntég
g COSMOTE propotv anAd va emAéyouy éva pnviaio mocd kat
VA TO KATAVaABHvouy pe StapopeTikd tpdro ke piva Ge onotovon-
note GuvoLacpod and Swpedv: Aermtd opiAiag, Aertd video-kAnoewv,
pnvopata SMS, pnvipata MMS, mhonynon 6to Internet.
Ta véa owovopkd npoypappata « COSMOTE MY WAY» anev00-
VOVTAL G€ VEOUC KAl UPLOTApevoug 6uvopopntég kat Satibevrat oe
6\a ta katactipata COSMOTE, TEPMANOE, ota OTEshops kat
OTO eKTETAPEVO ePOPIRO S{KTUO avtunpoosdnomy Tng etaipeiag.

~ VODAFONE ~

~ MOBILE BROADBAND ~
H Vodafone napouciace t véa vnmpecia Vodafone Mobile
Broadband on Demand, mouv ane\euBepdvet to internet, Raddg
mAéov propotv GAot va cuvdéovtal dpeca 6o internet e eupu-
dovikn taybtnta, érov kat dnote to ypelddovat, emAéyoviag to
ypdvo cvvdeong!
To Vodafone Mobile Broadband on Demand Swatifetat 6e §6o
Srapopetird nakéta 6Hvoeong:
Connection Pack, aiag 19 eupd, mouv neptdapBaverl tv kapra
SIM kat odnyieg ypniong g vrinpeciag ka
Promo Pack, afiag 49 evpd yua d6oug Sev Sradétouv tov ama-
pattnto eformhiopd ovvdeong kat mepth\apBdvet ektog and v
kdpta SIM kat tig odnyieg ypriong kat éva acvppato USB modem
K3565 e tayvtnteg 66voeong éwg 3.6Mbps.
Kat ta 6o nakéta 66vdeong napéyouv tig npdteg 10 npépeg
ovvdeong 6to internet evteAdg Swpedv.
Ot emdoyég ypovou npdebacng mov napéyovrat, efvat ot akdAou-
Peg: 2 wpeg pe kdoTog 3,5 evpw, 8 peg Pe KOGTOG 7 evpwd, 24
wpeg pe kKéoTtog 10 eupd rat 48 dpeg pe k6GTog 14 evpod.

~ [MTPOTPAMMATA UNLIMITED - VODAFONE 360 ~
H Vodafone, vhonowdvtag tn Grpatnyki tng yua ty napoyn
OAOKANPOPEVHV UINPEGLOV EMKOWGVIAE, MApovGiace, tm véa
oelpd npoypappdtov Vodafone Unlimited ta onoia mapéyouv
anepdplotn emrowmvia mpog kwntd Vodafone a\Ad kat Swpedv
ypovo optdiag pog ta dAAa Sikrua kat ta ctabepd tAéypova. Ta
npoypdppata Eekvovv and mdyla ypron 20 eupd Kat PTravouv
aropn kat ta 190 eupd kat Swpedv ypdvo opiAiag amd 20 Aertd
éwg axdpn rat 1.000 Aentd.
EmmAéov, n Vodafone napouciace to Vodafone 360 - pia véa
oelpd Kawotopmv SIaSIKTUARDY UIMPEGLHV Y1a Kvntd TNAEPmvVa
KAl NAEKRTPOVIKOUE UMOAOYIGTEG, TO Omoio avapévetal va Aavoa-
protel péypt to téAog tou €roug. H véa uvnmpecia mapéyet «cuvdu-
acpévn» epmnelpia mobile internet, kabog emrpénet 6To YpRotn
va Statnpel pia evonownpévn AMota enaypdv and 6Aa ta social
networks ota onota avriket, Mota pouGikng, pwtoypaptdv, aAAd
KAl UNNPecieg yaptdv, kabdg Kat va emrowavel pe kGoe Suvatd
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TpoIo e TIg Stdyopeg opddeg pidwv tou.

To cuykerppévo npdypappa, apytkd a voctnpidetat and Gu-
YREKPIEVI GUOKeLN Samsung, evd Oa akoAovdncouy kat GAAot
KATAGKEVAGTEG.

Ewdkdrepa ce 6,11 apopd oo Vodafone 360, to véo npdypappa pépvet:
~ TnAepwvikd KATAAOYO pe TG ENAWPEG TOL YPNGTn, GOvIEp-
ouvOedepévo pe TG enaipég tou oo Facebook, 6to Windows Live
Messenger kat 6to Google Talk. 'Eva onpeio yia va AapBdvet
Kavelg OAa ta status updates kat va efvat Guveydg Ge enawpn pe
ToUg PlAoug Tov.

~ Néo Sadiktuakd témo vrmpeotdv, pe pia evpeia yrapa epappo-
YOV, mayvididv, JOUGIKNAG KAl UIMNPeGLov mAonynong, mpocBacpo
and noAAd Kwntd Kat nAeKTpo-vikovg uroloyiatég, PC n Mac.
[pwtonopiakod User Interface, oyeSiacpévo kat avenrtuypévo ano
tn Vodafone, pe Baon to Aettoupyikd cbotnpa LiMo.

~ A0 GUOKReUEG - e181KA KAl AroKAEI6TIKG 6Yed1a6péveg yia to
Vodafone 360 kat katackevacpéveg and tn Samsung npoGpépouvv
otov neAdtn tn Bédtiotn epnelpia tov vrmpectdv, pe m povadikn
Tpredidotarn anetkovion enapdv g Vodafone, mou eppavidet
MPOTEG TIG ENAPEG e TG oMoieg emrowmvel o meAdtng cuyvotepa.
~ Néa vripectia People, avoryti e OA0UG TOUG KATAVAADTEG,
avefaptTwg Tou SIKTHOU GTO 0I10{0 AVAKOUY, PEGH TIEPLEGOTE-
pov arnd 100 SnpoptAdv Kntdv TnAePOvoY.

~ To Vodafone 360 mpocpépet autdparn arnofnkeuon Kat Guyypo-
VIGRO TV enapdv petadt kwvntot mAepdvou kat PC 1 Mac. ‘Oleg
ot a\Aayég otig enaég, ta e-mail, g pwToypapieg kat to 1GTopt-
KO GUVOPALGV GUYYpovidovTal Kat arofnkevoviatl autopata.

~ NEO KAPTOKINHTO ~
Tpw and pepirég eBOopadeg n Vodafone napouvciace to «Néo
Kaproxwnto6 Vodafone», to oroto npocyépet eviaia yapnAn ypé-
®oN 11pog GAOUG, NAKETa pe Ypovo optiag pog 6Aoug, aviapolbn
pe emaotpopn and 10% péypt 20% tng adiag ke avavéwong
Kat ypéwon éva Aertd 1o Aerrtd mpog S6o kwvntd Vodafone.
Mo avaAutikg, 6Aot ot mehdteg Tou Néou Kaprokwntot Vodafone
Propotv va KaAovv Kat va GTEAVOUV pnvipata rmpog OAa ta Kwntd
kat 6tabepd S{krua otnv EANGSa pe pia eviaia ypéwon 0,35 eupd
avd Aenrtd opag kat 0,11 evpd to ypartd privopa.
Me 1o Néo Kaprokwntd Vodafone ot meAdreg éyouvv tnv evkapia
VQA EMKOWMVOLV €AeU0ePA KAl OTKOVORLKA e OAOUG, G OI1010
Siktuo kat av aviikouv, pe ta véa “Super nakéta” ta onoia mpo-
opépouv 80 Aerrtd opAiag pe 7 evpd, 150 Aerrtd ophiag pe 12
eupw Kat 30 ypartd pnvopata pe 2 evpo.
‘O\a ta Super nakéta éyouvv Sidpkrela éva priva Kat 0 GuvopopnTig
priopel va ta evepyoniomacet ceg popég embupel péca 6to prva.
Ta ta nakéra opMag n ehdytom Sitdprera kAnong etvat 3 Aerrtd
e ypéwon avd SevtepoAertro.

~ WIND ~

~ O N. ZAPKAAHZ XTO TIMONI ~
Yug 7 ZentepBpiou o k. Ndoog Zapraing avédaBe kabnkovta
Chief Operating Officer & AvanAnpwti CEO tg Wind EAAGSag.
O k. ZapraAng éyel 6GuvoAka 17 ypévia enayyeApatikig epetpi-
ag, ano ta onoia ta 10 apopotv crov KAGSo tev tnAemKrowwmvi-
dv. Edikdrepa, and 1o 1999 wg 1o 2007 avédabe 0éoerg autavd-
pevng eubbvng 6tov epmoptké topéa g Vodafone EANGSag kat
6TiG apyég tou 2008, petakvndnke otnv Hellas Online (HOL)
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wg Atevftvav ZopBoulog.

O k. Emad Barsoum, Ateuftvov ZtpBouvlog tng WIND EAAGG,
Snlwoe oyetikd: «n etaipeia pag, wg o 2° peya\itepog tnermt-
ROW®OVIAROG ridpoyog otny EAAGSa, éyel tv eukapia va enava-
poadlopicel v eyydpla ayopd, IPoGPEPOVTAG GTOUG KATAVAA®D-
TéG IePLeGOTEPeG emAoyég kat opéAn and noté. H epnepia tou k.
Zapra\n etvat éva mo\vtipo meovéktnpa yua tn WIND EAAGg,
16lwg 610 mAaiolo twv mporAncemv mov mapouvctddet n ayopd,
KOG mpoywpdpe pe Ty vAoroinen g GTPATNYIKNAG PAg yia
OGUYRALGN KAl OAOKANPWEVEG TNAEMKOWHVIAREG AUGELG TIPOG
TOUG neAdTeg Pag».

O Ndoog ZapraAng efvatr Xnpuikdg Mnyavikdg, mrtoytovyog tou
EOvikot MetadBrou TToluteyveiou, Sradétet petantuyiakrod
Stm\wpa (Master) Xnpuikot Mnyavikot ané to Tlavermoti-

po Delaware twv HITA kat MBA ané to Henley Management
College, Hvopévo BaciAeto.

~ WIND XL ~
H Wind npocpépet éva véo npdypappa yia ididreg cuvdpopn-
Té¢ oupBolaiou, to Wind XL. Aneuddveral 6Toug GuvOpopnTég
IOV YPNGLIOIOL0UV MOAD TO Kvntd Toug mAnpovovtag 70 evpad,
100 eupw, 150 eupd/pniva, kat ot oroiot BéAouv va éyouy oAy
eplecdTepa GTNY EMKOWmV{a, MANPGOVOVTAg ya t ypion toug
11oA0 Aydtepa.
Tuykerppéva, to Wind XL pe nayto 90 evpd to priva npocpépet:
~ 1000 Aemrtd opuiag mpog 6Aa ta edvird Siktua
1000 Aerrtd video kANGewv mpog 6Aa ta eOvikg Siktua
1000 SMS mipog 6Aa ta edvika Siktua
1000 MMS mipog 6Aa ta edvika Siktua
1000 MB ypricn mobile Internet

l

l

l

l

~ XOPHITA XTHN KAE OAYMITIAKOZ ~
Meydlog Xopnydg tng KAE OAvpmakdg etvat n WIND EAAGg
ya v ayovietiki nepiodo 2009-2010, Srevptvovtag €t
v emruynpévn cuvepyacia g pe v opdda tou Tepaid.
Ye ouvévreuEn Tomou nou npaypatonomdnke mpwv and Aiyeg
eBSopadeg, v opdda eknpocimaeay o Tevikdg AteuOuvTig g
KAE O\upmakdg k. Xpriotog Ztavpomnoulog Kat 0 EkteAeotikdg
Epnopikog Atevbuving k. Nikog Aereviddtng, eve and mAevpdg
WIND EAMAG¢ apéotn o Avastepog Ateubuving Mdpretvyk
Emxkowoviag k. Zodéyp Meddv. H yopnyia Sev 6a mepropiotel
6TV Iapousiacn Tov Aoyotvriov 6to yanedo Kat 6ty eppdvion
TV naktodv, kKaddg n WIND Oa Bpioketat kovid 6tov KOGHO Tou
Opvlou o660 péca and ta 400 katactipata WIND 660 kat pécwm
ToU pevot vnpectav WIND Plus.

~ EKIITQXEIX ~
>to mAaiolo véag mpocopdg mov avakowddnke to Tentépbpio,
oMot o1 véor 11 kat vprotdpevot cuvdpopntég WIND kar Tellas
ov Ba cuvdudcouv Kvnti tAepovia pe 6tadepn tAepwvia
kat ADSL Internet, Oa anoAapBdvouv onpavtiki otkovopia éwg
kat 120 evpd 1o ypoévo yua ndvta (kat €wg 240 eupd eav éyovv
owkoyevelakd pdypappa). Ewdwkdrepa:
- pe unmpeoieg Double Play Tellas ot uvOpopntég pe atopkd
npdypappa Oa éyouv 10 evpd ERITWON KAl O1 GUVOPOPNTEG Pe
owkoyevelakd npoypappa 20 evpd ékntwon kdde prva 6to Aoya-
placpo6 touv WIND kwvntot toug

- pe vrnpeaieg otadepng teypoviag Tellas o1 Guvdpopntég pe
QTOpKO pdypappa 0a £youv 5 upd EKIITHON KAl 01 GUVOPOPN-
TEG Pe olkoyevelako mpoypappa 10 evpd ékntmwon kdOe priva 6to
Aoyaplacpd tov WIND kwvntot toug

~ ANANEQZXH WIND PLUS ~
‘Eyovtag cupmAnpdoet 116n tpia ypdvia kat mAéov emruynpévng
nopeiag, 1o WIND Plus npocipépet mAot610, mpmTonoplaxo, eni-
KA1po KAl YPNGTIKO mepleyopevo, KaAvmrovrag adtdeurta, OAeg
TG StapopeTIEG IPOTIINGELS TV Guvopopntav WIND. Xtnv
evotnta “Internet” éyouv npootedel twitter feeds and tig Snpo-
pu\éotepeg epnpepideg free press tng ABnvag, Athens Voice kat
Lifo, eved Suatietat mAéov kat n ypnotiki epappoyn messenger
Ebuddy, mou Aettoupyel ota kvntd teyvoAoyiag Symbian kat
Windows Mobile.
EmumAéov, péow g vnmpeoiag “Breaking News” to WIND
Plus npocpépet Groug cuvdpopntég WIND t Suvatdrnta va
evnpepivovtal Awpedv Kat pie Guveyn pon, yua 6Aa ta teAevtaia
HOAUTIKA KAl OLKOVOPLKG Oépata tng emxapdtntag nov apopovv
v EANGSa aAAG kat tov ROGpo.

~ FORTHNET ~

~ IAIOKTHTO AIKTYO ~
H Forthnet, n peya\ttepn 1Stwtikn etapia mapoyng evpudovi-
KOV UImpectdv 6tn Yopa, moti otn SEGpevon g yua napoyn
a§lomotwv, olkOvOpKGOV Kat molotikedv broadband vnmpeoidv
oe 6An v EAAGSq, cuveyidet pe eviatikotg pubpodg v avd-
rtuén tov 1810KTTOU SIKTGOU TNG.
Me GTpatnylké 6toyo va Oécetl ty teyvoloyla 6TiG urmpeacieg
Kd0e owkoyévelag oe OAn tn yopa, n Forthnet vhomotel to peya-
AGTepo enevOuTIKRG mpdypappa avantuéng WO10ktntev vriodSopdv
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0TIV eyYOPLA TNAEMKOWOVIAKN ayopd Kat eivat YapakInploTiko
6T povo toug tedeutaioug 3 priveg éyet pocécet 6To 1010KTNTO
Siktuo g, mepioedrepa and 50 A/K.

v niapotea pdon, 216 A/K ané tov 'EBpo €wg kat tnv Kpni-
n, kaAvmtovtat and to Wdidknto Sikruo g Forthnet, pe mo
npdcypateg véeg e16660ug A/K 6e Aildupoteryo, Aevkada, TToAvka-
otpo kat Toupeviooa vopot Kik{g, kabdg kat otov Ay. NikoAao
XaAxidwkng. TTAéov, Aowdv, kGOe o1koyévela KAl GTIE APArdve
ndAetg Ba propel va pidd kat va ceppdpet anepopiata, pe v
nodtnta kat v aflomortia g Forthnet, mov nén anoAapbd-
VOUV MEPLGGOTEPES A0 255 YA, OIKOYEVELEG.

~ ZYMITPA=H ME NOVA ~
H Forthnet, n peyaitepn 1Stwtikn etatpia mapoyng evpudovi-
KOV LINPeGLov g Yopag kat n Nova, n povadikni ynpuakn do-
puyoptkn nAatpdppa oty EAAGSa, evidvouv tig Suvdpelg toug
KAl pocpépouv povadikd mpovopia aneptoplotng Siapreag 6e
KGOe owoyévela, and tov EBpo éwg kat v Kphitn. Me keviptkd
privupa «Téroteg evkaipieg Oe ydvovtarr, ot Svo etarpieg Stvouv
0TOUC RATAVAAWDTEG TO TIPOVOpLo va kepdicouv éxmtwon 20%
yla ndvta, cuvduddovtag onowadnnote vimpecia tng Forthnet
TALPLACEL OTIE TNAEMKOWDVIAKEG TOUG AVAYKEG Hle OIIO10 MARETO
ouvdpopng g nova emAégouv.
Kd0e owkoyévela emAéyovtag Forthnet kat nova padi, Oa éyet
Opelog péypt kat 236 upd To Ypovo, evd napdAAnia Oa aro-
AapBdvet anepiopiotn ctabepn tnAepwvia, broadband ADSL kat
T0 PovadikO TNAEOMITIKS MEPIEYOHEVO TTOU MIPOGPEPEL 1 NOVA TO
omofo mepthapBavet, avdpeca 6ta GAAQ, Ty ANOKAEIGTIKA pPetd-
Soon twv aydvev tng Super League yia v tpietia 2009-2012.
[NapdAAnAa, 660t KatavaAwTég emokepOovy éva and ta 110
Katastparta Forthnet oe 6An tv EAAGSq, Oa anodatcouy
MPOCWITIKA, TIO0TIKNA efunmpétnon kat pe  Bonbewa tou dptia
eKIAOEUPEVOU MIPOCITIKOL Oa emAEEOUV T0 GUVOUAGHO MO
RAAUITTEL anoAuTa TG avaykeg toug, kepdidovrag emumAéov:
~ Anokmdikornownti nova, pévo pe 49 eupd rat Sipo 1o Sopu-
POPIKO mATo, N
~ Anokwdikornowntii PVR pévo pe 99 eupd, avel 199 eupd.

~ HOL ~

~ ANEAABE TO AIKTYO THX ELMEC SPORT ~
H hellas online cuveyidovtag tv metvynpévn g nopeia otnv
ayopd twv etapradv medatdv avédabe tov oyediacpo, vdomoin-
on KAt teyvikni vnoatipién tou eviaiov Stktvou tnAepmviag kat
Sebopévv g Elmec Sport. Tia tv Stactvdeon twv 40 katactn-
pdtev g Elmec Sport maveAAadikd, n hellas online éyet 0écet
oe Aettoupyla v viinpecia hol managed VPN, nov eyyudrtat tv
aduddeuntn pon emkowwviag petald twv Sidpopwv Tpnpdrov
g etapelag.

~ XYNEPTAXIA ME KxtII ~
>to mAaioto tng Spdong «XpnpatoSdtnon emyelpicemv ya
v avdntuén tng evpudovikng npdcbBacng orig epupépeteg
g EAAGSag» mou Sayepidetar n Kowwvia g ITAnpoypopiag
(KtITAE) xat eviacoetat 6to I Kowotiko ITAaico Zmpiéng, n
hellas online etye avaAdBet 3 and tig GuvoNikda 7 mepupépeteg -Tig
neplocitepeg and kae GANo ndpoyo- Kat OAOKANPwWGE To €pyo
avdrrtuEng vnoSopdv eupudoVIKAG, apéyovtag mAéov tn duva-
TéTNTa Ge KAToiKOug TG MEPUPEPELAG VA AMIOKTNGOUV YpIyopo
Internet pe ADSL nipéoBacn pe emdotnon.

~ INTERNET ME TH MEPA ~
H hellas online avakotvwce tov mponyotpevo piva tv évapén
Napoyng g véag eupud@viKAG vimpeciag “internet pe t pépa”,
n omnoia Bacidetat ot adsl mpéoBaon kat kdvet to ypnyopo
Internet paypatikd npoottd e GAoug. ‘O ta VOIKOKUpLd 1ou
kaAvmrtovtat and o Widkmnto Sikruo g hellas online priopotv
va anoktouv “a la carte” ypriyopn mpdoBaon oto Sradikruvo yua
10 Ypovikd Stdctnpa nov emOupotv, mAnpovovtag avtiGroa
Rovo yua autd.
O k. Avtovng Tdoptdardxng, Atevduveig Marketing tng hellas
online katd v napouciacn g véag vnmpeciag Snlwoe: «Xtnv
hellas online, n aydrn pag yia to internet kat TG véeg teyvolo-
yleg pag emrpénet va avotyoupe Stapkdg véoug Spopoug mov
Stactaupdvouv to mhatd kowd pe v evpudovikdTnTa. Zuveyi-
doupe va Kwoupacte Suvapkd otnv aypn g kawotopiag, ka-
AbITTovtag TG GUyYpoveg avayKeg eMKOWOVIAg pe mpwTornopeg
TeYVOAOYIREG AUGELG, éppacn oty e€urmpétnon tov meAdtn kat
OLKOVOPLKEG UITNPEGLEG. »

~ YIMTHPEZIEX I'TA THN TPAITEZA TTIEIPAIQX ~
H hellas online oAoxkAnpwce v vonoinon vrmpeciodv 6tabepnig
mleypoviag otny Tpdneda TMepatdg. TTAéov dAeg ot katnyopi-
€C TNAEPWVIKDV KANGEWY AGTIREG, UIEPACTIKEG, Otebvelg rat
KANGeLG 1pog Kvntd OAwv Tov vnokatactnpdrev tng Tpdnedag
oe 6An v EAAGSa, aAA\d kat Towv ReVIPIKOY eyKATactacemv
g tpdredag Stekmepatdvovtal péca amd To TNAEMKOWDVIAKO
Sixktuo g hellas online.
O k. Zvpog Bacihdkng, Atevbuving INoAncewv g hellas
online, vnoypdppce 6t «n Guvepyacia pag pe évav Kopupaio
opdo 6nwg n Tpdneda Tlepatdg anmotedet épmpaktn andderén
g $¢6Peuong Pag 6TNV MoloTIKA NApoyn PeydAwv, OAOKANpm-
pévov tnAemkowoviakov épyov. H cuvepyacia autn npooti-
Petal 6Tov KGKAO TV PeydAnv etaiplkdv Avcewv g hellas
online, ot onoteg Bacidovtat 6tnv ektetapévn teyvikn vriodopn,
¢ eferdikevpéveg mpoloviikég mpotdoetg, aAAd kupiwg otnv
dprua efunnpétnon nedatdv mov efacypalidel anpdcrorTn Kat
Ppakpoypdvia guvepyacia.»

~ AIKTYO ME TEXNOAOI'TA DWDM ~
H hellas online o\okAnpwoe to Baciopévo otnv teyvoloyia Dense
Wavelength Division Multiplexing (DWDM) ebvikd tng Siktuo
koppo¥. H hellas online, Stabétet mAéov éva naveAdadikd Siktvo
e mpoctacia pécw moAAAIAGY evaAAAKTIKGOY 00e0GEWY Kal pe
yopntuikotnta 400 Gbps.
O k. Anpntpng Topylag, Network Engineering and Operations
Director tg hellas online, SnAwoe 611 «to 1016ktNTO SikTUO TNG
hellas online, to Settepo peyaltrepo ng ybpag, amoteAei to
Bacikd avtayoviotikd g meovéktpa. Eyovrag eSpatdoet pia
kopupaia 6éon tnv EAAnvikn ayopd ctabepig tnAepwviag kat ev-
pudovikdy vrmpeotdv n hellas online propet kat mapéyet mponypé-
VEG, TIOOTIKEG KAl aflomoteg urmpecieg Ra\dtoviag to peyaltte-
PO pépog Tou eBVIKOY 16T0U. Me Ty teyvoAloyia Dense Wavelength
Division Multiplexing (DWDM) ndvo ctnv onoia Bacictnke to
€0viré pag Sikruo petdSoong amdomote{tat n Aerroupyia kat Sa-
yelpion tov ontikot pag Siktbov, pe anotéAecpa ot meAdteg pag
-0lK1aKo{ Kat etaiptkoi-va anoAapBavouy Guvtopdtepoug Ypovoug
€YKATdoTacng Kat afloImaoteg urmpecieg peyaAbtepmv TayutaTomy,
£TGL WOTE Pe Th Gelpd TOUG va Priopotv va efvat mo aviayovieTikot
oT1G SIKEG TOUG EMYEPNPATIKEG SPAGTNPLOTNTEG».
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X penoptdd

[TAPOYXIAZH AI'IO THN EXAE

XNET: EYKOAH TTPOXBA>H
>E ZENEX ATOPEX

To EAAnviké Xpnpartiotiipio enevdvel 6tny evOUVAR@onN Tou Xpnpatiotnplakot tov AIKTUoU
y1a Ty napoyn UINpecliv Katdpriong Ypnpatiotnplakeyv cuvallayav otig Siebvelc ayopég
e acypdAeia, Tayvtnta Kal YapnAég ypewaeg.

o

and tov

1 urmpecieg tov Atktou XNET kat to emyet- Mavayidtn ypappatidetat va tebet 6e

, , B , , Dpevidd b ,

PNGLAKO POVTEAO avamTuEng Toug mapouciace epappoyn to 1° tpipnvo

0 ‘Opidog tov ENXAnvikdv Xpnpatiompiov, ce etdikn toU 2010, ontdte kat Ba Eervnoet

Yuvavmnon Epyactag (Workshop) Me t Guppetoyn n Staouvdeon pe avertuypéveg

EKIIPOCHITDY OPYAVIGRHV KAl eTaipldv and t Tepbia, ayopég (kupiwg otny Eupdnm kat
1 Boovia-EpleyoBivn, v TITAM, tnv ANBavia, tv Afyurto, v Apepiknn), kaBog Kat pe 1§ ayopég
TopSavia, Tn Poupavia, t BovAyapia, v Kémnpo kat tnv EANGSa, g Poupaviag kat t BovAyaplag.
a\\d kat Siktua mpdoBaong kat mapoyng enevoUTIKGV urmpectdv ce | Zto 61ddio autd ot mapeyopeveg
QVAITTUYPEVEG QyOpEG. vnnpeoieg mpdebaong Oa apopotv
To Alxtuo XNET, anotedel teyvoloykn matpdppa tov Optdou AnoGTOAN eVIOADY P0G EKTEAEGN
EXAE yua m Stacvvdeon g EAAnvikig Ayopdg pe Eéveg Xpnpati- KAt S1akavoviopd mpog TG avitépm
oTNPLaKréG Ayopég, TOGO averTuypéveg, GO KAl avarTuGGOPEVEG. Ayopég XNET (outflow services).
Méom touv Awktbov XNET, ta MéAn tov Xpnpatietnpiov AOnvaov Katd m 2" ddon avdntuéng tou
propouv va Sivouv otoug enevOuTtég neAdreg toug mpdoBacn pe Awtoou XNET, 1o 2° tpipnvo tou 2010, ot napeydpeveg vrmpeacieg
acypdleta, Taydtnta Kat yapnAd kdotog, 6toug Starpaypatevd- npdaBacng Oa apopotv eniong ce enevouTkég vrmpecieg, and to Af-
pevoug tithoug e kabe cuvdedepévn ypnpatioTplaki ayopd tov KTuo MeAdv - XNET Agents tov unootnpt{dpevay EEvov Ayopodv,
Awttou. Kade pédog tou Siktbouv XNET, arnoktd npdebaon 6tig pog Tig ayopég g Kowng ITAatpdppag tov Xpnpatietnpiov Adn-
vnéAourteg ayopég péow tomrdv MeAdv-Avtunpoctdney («XNET viov kat tou Xpnpatiempiov Afidv Kémpou (inflow services).

Agents»). Ot XNET Agents priopotv va 6uvoéovtal Kat va emKot-
vavouv (Méog-pe-MéAog) pe Ta vndAouna MéAn tov AIKTOOL 6T | XAMHAO KOZTOX

a\\eg Ayopéc, péow g vroSopng kat twv urmpeotdv touv XNET. Emmnpdobeta yua v dpeon aflonoinon and ta MéAn twv Bacikdv
vrmnpectdv XNET otig vrioctnpildpeveg ayopég, Yopig ty avaykn

IIAPEXOMENES YITHPESIES emu\éov erevOvcemv and v peptd Toug Ge vrodopég, To XA éyet

To Alxtuo XNET niapéyet téooepelg Bacikég vrmpecieg mpog toug avantotet kat Stadétet tny 0OAoKANpwPEVI UINpPecia ePappoyig

nie\dteg Tou: InBrokerPlus. Méow tng vrinpeciag avtnig, ta MéAn eivat 6e Oéon

~ Yonpeoia naparodovdnong tpdv ayopdv (Xvision). Va napéyouv 6Toug enevouTég pa oAokAnpwpévn Stadtktuakn

~ Ynnpecia napakoAotbneng ypnpatootkovopkig mnpoypopiag €PAPHOYN Y1a TNV TIAPAKOAOUONON TIPHV ayopdv G MPAaypatiko
ayoptv (Xinfo). XPOVO KAl YpPATOOIKOVOILKIG IAnpotpopiag, Kabog Kat tv

~ Yonpeoia StaBiBacng evtoAdv katdpriong cuvaldaydv (Xorder). | ewcaywyn / Siayeipion evioAdv katdptiong cuvadAaydv (Order

~ Ymnpeoia Stakavoviopot cuvadAaydy & Oepatoypudakig Routing / Management) otig vriogtnpildpeveg Ayopég. H vnnpecia
(Xsettle). InBrokerPlus mapéyet n16n ta napandve otig Ayopég tou Xpnpa-

H vlonoinon tov Atktvou XNET npaypatorioteitat 6e Guvepyacia pe Tiemnpiov AOnvadv kat tou Xpnpatiompiov Afidv Kompov, evd n

appodioug popelc, pe olkoug mapoyng enevOuTIkGY vrmpectdv, Kaddg | mapoyn toug otig ermmAéov Sedveic ayopég éyet SpopoAoyndei 6to
kat Siktua mpdoBacng kat mapoyng ernevOuTKOY vImpectdv, 6Tig ypn- | mAaiolo tou ypovodiaypdppatog vAonoineng tov Atktvou XNET

patiomplarég ayopég mov npoypappatidetat va Stacuvdedouy. (1° tpipnvo 2010). O TIpdedpog tov Xpnpatiotnpiov AOnvdv, K.
Ané tov NoépBpro to Afktuo XNET, Oa niapéyet mAotkd, npd- Zuopog 1. KanpdAog (pwto) eyraviddovtag Tig epyacieg tov
oBaon 6tig ayopég tou XA kat tou XAK kat 6e Kdroteg ayopég and Workshop emonpave 6t enevdiel otny evéuvdpmon tov Xpnpa-
v neployn g N.A. Eupdrng kat Mecoyeiou, 6mwg n Zepbia, tm TLGTNPLAKOL TOU ATKTUOU Yla TV Iapoyh UIMPecLdv KAtdpTiong
Boovia-EpdeyoBivn, tv TTTAM, tmv AABavia, tnv Afyurto, v ypnpatetnplakrdy cuvaldaydv otig Siebveig ayopés pe acpdAeta,
TopSavia. H Aettoupyia tou Aktiou ce nepiBdAAov mapayoyng mpo- | taybta Kat YapnA£g ypedoetg. » B
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npepida pe noAha workgroups,
avaAuon case studies kal
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NOPOUCIAOE! TOV TPOIMD PE ToV
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evionioouv kai va agionaif-

00UV VEES EUKAIPIES TE MEPIG-
Soug 6rou ol ayopés Napouo
zouv 0OTGBEID KOl OVATPOTIES.
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~ QPLEpPHPA
FACTORING

EPTAAEIO
XPHMATOAOTH2HY KAI
METATOITIXH2 KINAYNOY

O 1dipog tou factoring otnv EAAdSa vnepBatvet ta 10 S16. evpd, pe to 2009
va avapéveral ntotiko nepinov kard 30% Adyw kat tng Kpiong.

and tov
INnwpyo
Kalotpevo
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o factoring kat o forfaiting anotedotv Sto
ypnpatodotikd epyadeia mov kepdidouy
ouveyhg £daypog otn yopa pag aAAd kat 6to
efotepkd. Tpdrettat yia mpoidvia ta omnoia
Stvouv tn Suvardnta ce emyelpnoetg va
ERYDPOVV GTIG TPpAredeg EPIMOPIKEG AMIALTNGELG
KAl va avtAoGV peuctdtnta pécw mpoKata-
BoAdv évavtt tov anatticeny avtdy. e KAnoteg mepuItdoetg
pdAeta ot tpdmedeg avalapBavouv kat tov kivduvo pn elompadng
g owetlAng anaAAdeeoviag €Tt v emyeipnon and éva onpa-
VTIKO OVOKEWPAAO. XuvoAkd 6tov kAddo Spactnpromototvrat 11
Tpdriedeg €K TOV OMOLWV MEVTe Pe SIKEG TOUG OUYATPIKEG.
O td{pog tou factoring otnv EAAGSa vniepBaiver ta 10 S16. evpd,
pe 10 2009 va avapévetat ntotikd nepinov katd 30% Adyo kat
g kpiong. TTio cuykekppéva to factoring (mpaxrtopeia emyeipn-
PATIKOV anatrtioemy Ratd tov eAAnvikG vopo) etvat pua cupbartt-
ki 6yéon ota mhaicla tng orotag pa etatpeia factoring(n tpdre-
{a) ayopddet to GGvOAO N PEPOG TV AMATNGEDY TOL eAdTn Tng
IOV Tipoépyovtat and moAnon 1 eéayoyn epropevpdtoay n mapo-
Y1 vrnpectav, yopnyet mpokataBolég, KaAUIITEL TOV MGTOTIKG
kivduvo tov meAdtn g kat avalapBavet  Sayeipion Snladn
T Aoy16TIKN apakoAotbnon kat elonpaén typoloylov tov
napandvo anatticewv. To forfaiting etvat n npoe&dpAnon ypap-
patiov, cuvalAaypatkdv 1 dAov afloypdipov yopig Sikaiopa
aQvayoyng Tov ayopacti Katd tov ToAnti tov titAov.
O 6pog forfaiting mpoépyetat anod to yaA\ko a forfait mov on-
paiver andAewa Sikawdpatog. Tpdypart, Bacikn diétnta tov
forfaiting etvat n napattnon tov forfaiter ané to Sikaiwpa avayw-
YNG Katd TOL ponyovHEVOL KATOYOU TWV YPEWGTLIKMY EYYPAPWY.

[TOIEX ETAIPEIEX A®OPA

To factoring amevOvvetat Ge etaipeieg mov avranokpivovrat 6ta
efng Baoikd yapaktmplotikd:

~ Efvat pukpopecaleg i kat peyalttepeg

~ Tlapdyouv n epropeGovtal TUONOMNPEVA KATAVAADTIKA [IpO-
{0vTa Kal napéyouv 6toug meAdteg toug BpayumnpdéOecpn micto-
on(Sudpkela péypt 6 prveg).

~ Ot anaurneelg toug etvat opleTIkEG Kal eKRabaplopéveg mpaypa
ou cnpatvet 6t n e&dpAnon toug Sev mpéret va VIOKeat e
kavéva 6po 1 mpovndbecn (m.y mapakaradnikn, vid Stapetakdpt-
on) KAl Ipoépyovtat ard YovOpikéG MMANGELS.

~ 'Eyouv éva 6tabepd KUKAO Pepéyyumv meAatov.

~ Enektetvouv Tig mwAneelg toug pe tayt pubpd, €tot diote va
v efvat e Béon ot tpdriedeg va KAAGPOLV Ge TKAVOIIOINTIKO
Babpoé tig avdykeg toug(autd onpatvet dtt suvnbwg ot etalpeieg
Iov 1poGpetyouv o factoring evdéyetat va aviipetoni{ouvy
npoBAnpata pevetétntag nov dev mpoépyovat, Opwg, anod opya-
vikn advvapia g etaipeiag (m.y ¢npuoydva anotedécpata) aAld
ard GnPavtiki abénon tov KOKAOU epyactdv Toug,.

Ta Bacikd mAeovektipata nmov napouctddet to Factoring eivat:

~ Inpavukn Behtiwon pevotdnrag Adym tng mpdedetng ypnpa-
10d6tnong tev efayoyéov péowm factoring aAAd kat tng tayvte-
png efonpadng tov anatmoeewv mov eéacpalidet n ypnoponoin-
6N TOUL YPNPATOOLKOVOILKOU autol epyalefou.

~ AbEnon g anodotikdTnTag TV eEAYOYIKOV EMYEPNGEDV

o€ mepltmon mov n emurAéov Ypnpatoddtnon mov mapéyet to
factoring ypnowponoteitan yia va emrdyet o efayoyéag ka\vtepeg
Tpég (mapoyn ékntmwong amnd tov IpopnOevti AGYm MANPOHPNIG

YE KATIOIEX TTEPITITOXELY Ol
TPATTEZE>X ANAAAMBANOYN KAI

TON KINAYNO MH EIZTIPA=ZHY THX
OODEIAHY, ATIAAAAYYONTAY ET>1 THN
EITTIXEIPH>H ATTO ENA > HMANTIKO
«[TONOKE®D®AAO».

«TO1G PETPNTOiG», ayopd peydAmv mocotitmV).

~ E&owovépnon Aettoupyikot kdetoug Sedopévou 6t n etaipeia
factoring avaAapBavet t Aoyiotiki napakodovOnon kat thy
elonpaén tov anatticewy tov efayoyéa.

~ Melwon tov (njudv tov efayoyéov and emopdleteg eneldn
n etaipeia factoring kaAvmtel pe opropéveg npotnodécerg tov
MGTOTIKG KivOUvo.

~ Anal\\ayn tov popéwv g emyelpnong ad t Ppoveida eAéy-
YOU pepeyyudtnTag Tov meAatdv, elornpaln Tov ananeemy K.AILL
Ta Backa orotyeia tov k6GTOUG TOU factoring etvau:

~ O 16K0G Y1a TI§ Yopnyoupeveg mpokataboAég mou voloyidetat
e Baon emrdkio avaloyo pe exeivo mov kabopidovrat aré tig
Tpdredeg yla ypnpatodotnoelg yla kepdAato kivnong.

~ Ot mpopnBeteg mov voloyidoviat wg mocoetd(GuVNOwg
0,75%-1,5%) 610 moGd v ekywpolpevay Tipoloyiwv. To tpog
TV IOGOGTHV UtV efaptdtal kupimg amd Tov KUKAO epyactav
Tou efaywyéa, 1o Pdopa twv vnmpectdv nov napéyet to factoring,
T péon S1dpKela TV AIATAGEDY, TOV APLORO TV OPEINETHOV
KAl ToV aplOpod TV eveTdcemv mov £youv eyepOel katd ta teev-
taia ypévia katd tev anarticemv tov efayoyéa.

TA KPITHPIA TON TPAITEZON

Ta kpumnpua pe ta omoia ot etarpeieg factoring e€etddouv ta arn-
pata tev neAatdv Bactkd eivat ta {ia pe autd tov tparedov.
Aapépet dpwg n Baptnta v omota Stvouy ce avtd ot Sto avtot
popelc . Tuyrerpipéva, ot pev tpdredeg Stvouv kuplwg onpacia
0Ta KEPANALA KAt Ty YpnpatootkOvotki Sop TV matolymv
Toug ot Se etaipeteg factoring eviiapépovial mpwtictwg yia v
NodTNTA TV ANATNGEWDV IOV EKYDPOLVIAL Ge auTéG. Autd onpai-
vel 0Tt 6tav pua etatpeia éyet e€avtAncet ta motodotikd tng dpia
e pua tpdreda aAAd éyel Pepéyyvoug meAdTeg 6TOUG omoioug mov-
Adet et motdoet ce Bpayurpdbecpn Bdon propet va efacpalicet,
KAt and oplopéveg npovodécelg, mpodcdetn ypnpatoddtnon.

O kuptdtepeg Staypopég tou factoring and tov tpanedikd Savet-
opd etvat ot e€ng:

1. Ot etaipetieg factoring Sivouv katd kavéva npokataBoAég éva-
vTL Tipoloylov eva ot tpdmedeg mpotypovv ta abidypapa (peta-
ypovoloynpéveg emrayég, GuvaAlaypatikég)wg efacypdAion ya
TG YpNPaToSOTNGELS TOUG.

2. Yt etaipeieg factoring exywpeitat 1o 6UvoAo Tev anatnoewv
TV IEAATOV TOUG IOU MPOEPYETal amo emf MoTdoel TOANGELG
TOLAAYLGTOV TO GUVOAO TV AIIATNGEDY TOUG KATA GUYKERPIE-
VOV OPELNETOV TOUG,.

3. Ot etapetieg factoring Sev npoacpépouy pévo ypnpatoddtnen
aAAG pia oAdKANnpn yKApa vrmpeclov.

4. H ypnpatoSdtnon mov napéyetatl pécw etaipetdv factoring
etvat meplocdtepo evéNiktn yuati mpocappddetal 6e guveyn bdon
otig petaBaAAdpeveg avaykeg TV meEAATHV TOUG.
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EOvikn Tpdmeda Eexivnoe va Spactnpromoteftat Gtnv

napoyn YrmpeGlov Factoring a6 to 1994, evod ano ta

péca tov 2009 T epyacieg mpaktopeiag emyelpnpa-

TKOV anarrnoewy avéabe n veocuotadeica « EOvikn
Factors». H {§puon tng EOviknig Factors. evtdooetat 6to mhaicio
oTpatnykig andypacng g Atoikneng tg EOvikng Tpdrmedag yia
avantoén TeV pyactdv IPAKToPeiag emyelpnPaTikOY arnattnce-
v 1660 6ty EAAGSa, 660 kat 6to e§wtepikd. H EOvikn Factors,
aroteAel e€g1dikevpévn etaipela mpaxtopeiag emyelpNPATIKOV
AUATNGE®Y KAl avtarnokpivetat mAnpwg 6Tig anattmoetg tng Siap-
KOG Stevpuvopevng kat avantuecdpevng ayopdg Factoring.

H cuvepyacia pe v EOvikn Factors arotelet Gtpatnyikig enpa-
olag andpacn yua v emyeipnon mov OéAet va enwpeAndei 1660
amnd Th ypnon twv vnnpectav Factoring, 660 Kat and tn Guvepya-
ola pe tov'Oplo g EOvikng Tpdanedag, kabdg mpocipépet:
EfacypdAion pevstdntag avaloya pe Ti¢ nowANGelg g emtyet-
pnong Kat SteUKOAUVGN TOU OLKOVOPILKOD IIPOYPAPPATIGHOD
AnoteAecpatikdnra otny efcmpadn tov anatticemv Kat mAn-
pn éAeyyo twv dpwv miGTmong
AayelploTiki Kat AOylGTIKN TIAPpakoA0ONGN ToV AnattnGemv
e peloon tov Aettoupylkol KOGTOUG
"Eleyyo pepeyyudtntag tov oPelAetdv 11/ Kat KAAUWN Tou
MGTOTIKOY KVOBVOU
Atevkr6Auvon g efayoylkng kat elGayoykig dpactnpiotntag
Teyvoyvooia kat epmetpia and e€e1dikevPévo nPOCWIMKG.
H cuvepyacia pe v EOvikn Factors onpatvet:
Yuvepyacia pe Tov 16yupdTepo ypnpatootkovopkd Optlo g yiopag
Yrootpién amd to peyaltrepo Siktuo katactnpdtov
Avvatétnta 6Hvdeong pe GAAa YpnpatootkOvVOpLKd mpoidva
tov Optdov g Edvikng Tpdmedag.

Or emyelpniceig éyovv tn Suvarotnta va BeAtidcouv tn pevetotntd toug,
ocuvdéovrdg tnv pdAicra pie o propo avénong twv NWANGEDY TOUG.

AIEYOYNQON XYMBOYAOX - EONIKH FACTORS

-

E©@NIKH FACTORS

Avalutikérepa to factoring anotelet éva coyypovo ypnpatoot-
Kovopko epyaleio to omoio mepthapBavet éva evpttepo amd tv
amAn ypnpatoddtnen, GGvoAo UIMPeGLHV.

[To cuykerppéva o «mpdrropagy» (11 factor) éyet t Suvatdtnta
KAl Ty TeYVoyvoesila va mapéyet e évav mpopndeutn mpoio-
VIOV 11 VINPEGLHV, OAOKANPwHEVEG UITNPeGieg poefdpAnong,
Sayelpiong, efompadng kat KAAUYPNG MGTOTIKOD KIVOUVOU TV
EMYELPNPATIKOV AIATAGEDY €VavTl TOV Oel\eTdv (ayopactodv)
€V® G MOANEG EPUTTHOGELG efvat Suvatdv 01 GUYKEKPIPEVEG
UIINPEGLeG Va MAPEYOVTal eMAEKTIKG avaloya Pe TIG avAyKeg TovV
EITYELPNGEDY.

Me tov Tpomo autd ot emyelpNGeLG oL KAvouy Ypron TV Gu-
YREKPIPEVDV UINPeGLov éxouy th Suvatétnta va BeAtideoov
PELGTOTNTA TOVG, GUVOLOVTAG T pdAteta pe To pubpod aténeng
TOV NHANGEDY TOUG, va avabécouy tny eicnpaén kat tn Srayeipt-
0N TOV AIATNGEDY TOUG Ge eEe1O1KeUPEVOUG emayyeApatieg kat
en{ong va anoAavGouy v KAAUWN MOTOTIKOY KvOUvou 1 arm\d
TV afloAGyNen mMGOT@TIKOY EAEYYOU TV OPELNeTOV (ayopactov)
anod tov «Ipdrtopar», SeSopéviv KAl Twv 101aITEPOTNTHY TIOU
ApOUGLAdel n eAANVIKN ayopd pie PAKPOYPOVIEG MGTHOGELG KAl
YPNON T@V PETAYPOVOAOYNPEVRV EMITAYHV G PEGO TANPWHINAG.
Tevikdtepa Ba Aéyape 6t to factoring mapéyet oAokAnpwpéveg
\boetg mpog ty etaipikn nedateia. EmmAéov Adyo tng otkovo-
Jukng kpiong v omofa Stavboupe katd thy omoia ta pawopeva
Suoyeperdv elompadng kat yevikeupévav KaBuoTepNGEwY GTLg
mAnpopég etvat Guyvotepa, n avdmtuén twv vrmpecloy factoring
e 660 to Suvatdv kaAvtepn Stayeipion kat éAeyyo TOU MGTWTL-
KOU Kwvou, efvat moAbTipn.

Bwpaxicovrag tnv ayopd arro peAAoviikég Kpioes.

o teAeutaio ypévo n ayopd Blwee pia onpavukn peloon
g napoyng pevetdrntag and tig Tpdmedeg kat ta Xpn-
patodotikd I6pvpata ev yével kat tavtdypova avénen
TOV EMGPANELDY KAl TOV IPOBANPATIKGY MOTHoEDY.
'Etol éywe eppavig n avaykn ypnong katdAAnAov ypnpatodo-
TKOV epyadeimv, ta omoia va propovv va npostateteouvy td6o

MARKETING MANAGER - MARFIN FACTORS & FORFAITERS

EmBdAAetar npocoyn Gto yticio cUyypovou Kat vytovg pnyavicpou Siayeipiong nedatoAoyiov,

Toug ypnpatodoteg 660 kat toug meAdreg toug. Q¢ Tétoto epya-
Aelo, 1o factoring é0waoe AUGelg peveTdTNTAG GTIG EMYEPNGELG
Kat Kpdtnoe Ge yapno eninedo 11 emopdAeteg ano tig Sayelpt-
60eiceg oyéoerg.

To factoring evtdooetat 6ta npoidvra touv evpltepou commercial
finance kat anevOvvetal ce emyepnoetg nov Stabétovv meAaro-
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AGY10 YOVOPIKAG, e enavaAnmtikég nwANGeLg mpoidviwv i unn-
peatdv. Tpoowépet afldmoteg Avoelg 1daitepa e urpopecaieg
EMYELPNCGELG, TAPEYOVTAG TOUG PELOTOTNTA BAseL TV MHANGedHV
Toug Kat Bonbdvrag v avdntuén toug, kabig mapéyet vrmpeci-
€G oL KaAUIITouy aduvapieg opyavaTikAg Piong Onwg Aoylotn-
plov Kat e16TPAKTIKOL PNYavIGROU.

Me moth mpnon tev Kpunplov Stacmopds Kat é\eyyou ekywpos-
pevav neAatoloylwv, avayviplong KUKAOL (NG Ipotdvimv Kat
IPOOIITIKAOV TGV Ayopwv TOUG OIKG KAl Thg O£6NG 6 aUTéG TV
oUVaAAaGGOPEVEV IPOPNOEVTHV KAl Ayopactwv, Kat pe tv ce Bddog
ava\von TOV IAPAPETPOY TOV GUVAANAYDV TOUG (EPIIOPIKEG GUPP®-
vieg, mototikn mepiodog K.Am.) petdvoupe onpavtikd tov avaap-
Bavépevo mototikd kiviuvo kat Stayeptddpacte anoteAecpatikg
Tov Aettoupytko otn 6yéon pe toug [popnOeutég - TTeddreg pag.

H xpion otnv ayopd €de1e Ot1, oyéoeig mov mAnpotoav ta napa-
ndvo kprripla dvreéav otig SuokoAieg kal otipiéav Tig emyet-
p1iGelg mov cuvepydcOnkav pe factoring. Tlap’ dtt Swapaiverat
avarapyn mAéov GTI§ ayopés, motebm Ot Oa mpénet va efpacte
aropn 1dwaitepa mpoceRTIKOL KAt va cuveyicovpe va emevoboupe
070 YTio110 GUYYPOvoUL Katl Lylovg pnyavicpov dtayeipiong me-
Aatoloyiov, Bwpakidoviag Tig etalpeieg pag aAdd kat v ayopd
and peAloviikég kpiceig.

Katd to 2009 waivetat g to factoring Oa epepavicet onpavukn
avarrtuén. Eniong péca and v Aettovpyia tou Tuvdécpou etaipet-
v kat panedikdv tpnpdrav factoring, mov Oa cuctadet péypt to
Té\og TOL £TOUG, avapévetal va mpomOndovv Aveelg 6e Bépata mov
aracyoAovv tov kKAGSo kat va Stapopypwdei pia mo cuotnpatiki
KAl ouolactiki Svvapn napépbaong otny eAAnvikn ayopd.

eV O¢ eUpwNAiko eninedo Eenepvd 1o 1 1p16. €UPAD.

Epmopwkn Tpdmeda, pua Tpdneda pe parpéypovn
1otopia kat enpavtikn Oéen gtny eAAnvikn ayopd,
Suadétet 1oyvpn mapadoon otn cpten g eAAnvi-
KNG emyelpnpatikétntag. TlapdAAnda, n Epnopikn
Tpdreda aflomotel T1g epmopiréG GUVEPYLEG oL dnjovpyovvtat
and v evewpPdtmon g 6to d1edvi tpamedikd opho tng Credit
Agricole, pe yvopova th cuveyn mapoyn Kawotopoy npoloviav
KAl VINPEGLOV yia Ty KaAOTepn e€Unnpétnon tev meAatdy .
Y10 mAaiclo autd, éyouv Onpoupyndel GNPAVIIKEG GUVEPYLEG KAl GTOV
Topéa tng Etapikng Tpaneikng, pécw g Calyon, tov Bpayiova Etat-
pwiic & Enevbuniknig Tpameikng tng Credit Agricole, pia ek tov orof-
wv aypopd ato factoring (mpaxtopela emyepnpATIKGOY AIATNGEDY).
Ot vmnpeaieg factoring éyouv BeAtiwOel kat avantuydel onpaviikd
oty eAAnvikn tpaneiki ayopd katd tm Sidpkela tng tedevtai-
ag Sexaetiag, Kat anoteAotv mAéov éva eupéwg Sradedopévo rat
YPNG10 YPIPATOOIKOVOLKO TIPOTdv yla TG emyelpncetg. Etvat ya-
partnplotiké 6t oty EANGSa to factoring kadvmret pua ayopd pe
KOKAO epyactodv g taewg twv 10 816. eupd, evd o aviictotyog
KOKAOG €pyactov e evponaiké emninedo Eenepvd to 1 tpio. evpd.
Q61660, KATE b TIG TAPOVGEG GUVONKEG TOGO GTo S1eBVEG 66O Kat
010 eAANVIKO OlKOVOPIKO meptBAAAov, n avdykn yla mepartépm oTi-
pien tov eAAnvikov emyelpnoeny Kad{otatal akOpa Mo EMTaKTIKIL.
"Etot Adowtdv, n yprion tev vonpectodv factoring kat n aflonoinen
TV SleUKOAGVGE®V 1oL IpoGipépouy, amotelel 1davikn Abon yua
TI EMYEIPNGELG, TTOU evilapépovtal yia t Statipnon kat Stapkn
avdntuén tov SpacTnplottey Toug.
Ta m\eovekthpata mov mpocpépouv ot vrnpecteg factoring etvat ta efng:
TTpocappddetat é0KoAa GTO Bpog TV IWANGEDY TOL IEATN KAl KATd
ouvénela dev efaprdrat and v trapén epmpdypatoy efacpalicewv
Aev anatte{tatl n ypnon Petaypovoloynpévmy Mmuaymv €k
PéPOUG TV OPEINETHV TV EMYELPNGEDV.
Yndpyet 6uveyng afloAdynon tng mMGTOANMITIKAG IKAVOTNTAG TOV
opet\etdv Kabog kat tng Suvatdtntag eionpaing twv opetidy.
[Napéyetar n Suvatdtnta acpdAiong Tov MOTWTIKOU KvOUVOU
TV OPELNETHOV.

AIEYOYNTHX FACTORING EMIIOPIKHX. TPATIEZAY

v EAAdba o factoring kaAbmtet pua ayopd pe kUkAo epyactav tng tdéews tov 10 S16. vpad,

Tapoyn pevotdtntag dpeca and my vpa ékdoeng Tov TiRoAoyiov.

To factoring napd\AnAa napéyet mAnOodpa ent pépoug vrnpeot-
v, ot omoieg Sev mapéyovrat pe TIG «napadoGlarés» TPAIEQIKEG
XPNPatodoTAGELS, Onwg N aGPdAlon MOTHOGE®Y Kat 1 elcnpadn
anartnoemv pe pkpn ent mAéov embBdpuvon.

TlapdAAnAa, pia véa popyn factoring éyet avarrtuyOei onpa-
VTIKG otnv eAAnvikni ayopd, to Aeyopevo ledger financing, tv
onoia npocyépet n Epnopikn Tpdmeda, adlonmotdviag ty 16yuph
Teyvoyvoasia kat kepalatakn Bdon tng pntpikng Credit Agricole.
To ledger financing anevOtvetar kupiwg Ge peydleg etaipeteg, ot
omoieg eAéyyouv 6tevd tov avadapbavopevo motwtkd kivouvo
KAl 01 0II0teG éYoUV e16TIPAgels PEGm PeydAmV opyavopévay
Swkrbov and enpaviikd apopd oypetetdv. H ev Adym vimpeoia
napéyetal Guvndwg «ywpig avayoyn» Gtov motovyo Pag, e aro-
téh\eopa va emrpénetat (GUpypova pe ta EAAnvikd xat ta Stebvi
Aoylotikd npdruna) n pn eyypaypn tng npoefdpAnong wg Saveto
ota BibAia puag etarpeiag aAAd wg «mdANGN» TOU MEPLOUGIAROT
ototyelou TV epmoptkdY anarmoewv, BeAtidvovtag avtictoya
KATd TIOAU Ty €1KOVA TV YPNPATOOIKOVORIKOY OEKTHV.

H ayopd factoring éyet mAéov wpipdcet kat ot eAANVIKEG emmyelpi-
GELG €0UV avayKn -Kat moAAEG opég anattotv- amd tny Tpdmedd
Toug va i atnpifet, mpooyépoviag Avcerg ota mpobBAnpata toug,
ette autd etvat pevotdtntag elte efacypdiong 1 akopa kat Srayet-
pong, napdAAnAa pe vynAov emuédov evnmpétnon. Xto dpeco
RéANov to «epyadeio» factoring Oa epr\ovtiotel akdpa nepleed-
Tepo pe vrnpeoieg trade finance kabog kat ypnpatoddtnon ya
Aoéyoug anofepatornoineng pe anoté\ecpa va anoteAet one-stop
shop ywa v kavonoinen akdpa nepLeGoTePLY EPIIOPIKDOY
avaykov TV eMyelpncemv. Me auth ty npoontiki, n Epmopt-
kN Tpdmeda enevdvel GUVEYHE G€ GUGTAPATA KAl TEYVOYVDGIa, Pe
YVOpova v napoyn oAOKANPOPEVHDY KAl MOLOTIKGOY UITNPEGLHV
factoring 6Toug etaipirotg g neAdteg mov my epmotetoviat
yla v vlomnoinen twv oyediov toug.

52 OxtdBprog 2009




XAPAAAMITOYX KANAAOYIIITHX
DEPUTY GENERAL MANAGER - BUSINESS DEVELOPMENT, EUROBANK EFG FACTORS

ANTIRTAOMIZH ATTOAEION

H nmpoGeKktikn tipnon tov NGTOANNTIKGV KPUNPiwv NpocTatevel TOUG UYIELS Kal IAPAywyIKOUG NATKTEG

KdBe kAdbov tng otkovopiag.

tedevtalog Ypovog yapaktnpictnke amnd évioveg

petaboAég oTnv maykOGIa OTKOVORIKN (0N, Pépvo-
VIag ayopéG KAl EMEIPNGELG AVIIPETMIIEG, e PEYPL
npdtwvog Eeyaopéveg katactdoelg aBeBatdtntag kat

IEPLOPLGPOL TNG OLKOVOPLKAG Opactnpidtntag. O KAoviepdg tng
EPIMETOGUVNG GTA MAA{GlA TOL IAYKOGPIOU TpAnedikov GUGTN-
patog kat n guvenakdlovdn éENAetyn pevotdtntag Sev dpynce va
ennpedcel T Ipaypatiki owkovopia odnydvtag ce pelwon g
KATAvVAA®GNG KAl TNG MApay®yng.

H eMAnvikn owkovopia Bidvet tig oyetikég emdpdoelg ota mAai-
0ld TOU IAyKOGLOU OIKOVOPLKOU Yoplot éyovtag, napaddémg,
®G acmida Ty YapaKTNPLGTIKA ThE e6OGTPEPela aAAd Kat g
evdAwto onpelo ta dtaypovikd dSnpoclovopkd g npoBAnparta.
H eAAnvikn ayopd factoring, evtdg tov napandve maciov,
KANOnke va aviipetonicet pla celpd aAAayov wbovpevn ce
peydlo Badpo va avabewpnicel vpiotdpeveg 6Tpatnylkég aAld
Kat va ekpetaldeutel Stapavopeveg evkaipieg.

'Ovtag and toug Alyoug Ypnpatootkovoptkotg KAadoug tdco
dpeca 6uvOedepévog pe Ty olKovopikn dpactnpldtnta, Aoyw
g PUGNG TV NAPEYOPEVHY LIMPEGLHOV, NPOE aVIIPET®IOG Pe
pla celpd and onpaviikd ntnpata.

Ta Supnyia nocootd avdntuéng Tou KGKAOU €pYAGLOY IOV
onpeldOnkav Katd ta televtaia ypdvia Guvermkovpovpeva amod
v avdntuén tov nedatodv tov etatpeldv factoring, patveta
va meplopidovial Cnpavtika akoAoudmvIag Ty €Viova ITOTIKA
Sdpactnpiotnra.

KAddot pe peydn Guvelsypopd 6To Napayoylkd KUKAGPA Kat
KAT €MEKTAcn GTO YaptopuAdkio twv etatpetdv factoring, dmnwg
n petadloupylia, n orkodopn K.d., GNPELHBVOLY €Viovn M-

0N GUPIIApactpovtag thy avdmrouén g Spactnpldtntag tov
factoring and vprotdpevoug neAdteg ce apvntikd mocootd tng
é@éng tou 20%.

ITapdAAnla, n eviatikonoinen TV KPUNpimy MGTOANITIKNAG
a&loAdynong mpopnOeutdv KAl ayopactodv, g dpuva anéva-

vt 6to aBéBato otkovopiko meptBddAov, odnyel 6e amopdcetg
Y1 [EPLOPLGPO TOL YAPTOPUAAKIOU GUVEPYAGLEOV EVIGYVUOVTAG
HEPALTEP® T mTdon tng avdmruéng tou factoring. Oa npénet
va emonpavOel 6Tt N IPOGEKTIKN TAPNGN TV MGTOANITIKGOV
RpUnplov 0ev avapépetat Ge ONTIKI AOKAELGPHOU ETALPELHOV
kat KAGSwv and to factoring aAAd ce Aoyikn kat cuvetn emAoyn
EMYEPNGEDV [IPOGTATEVOVTAG, £TGL, Tnv adlomotia tou factoring
aA\Ad kat Toug vylelg Kat mapaywylkovg naikteg kdbe kAGSov
g owkovopiag.

ANTIAOTO ~THN KPIZH

Avtidoto ctnv vpleTdpevn ntoon paivetatl va anotelel n Opa-
oTnplonoinen TV TPNPGToV avdarntuing epyactdy T@v eTapeLtdv
factoring. Ztoyevovtag 6tny npoGéAKUGN VEmV MEAATOV KATA-
épvouv e peydAo Babpd va avtietadpidouv Tig amwAeteg.

Eurobank EFG

Factors

Emyelpnicelg mov péypt mpdoypata épotadav anpdootreg emdn-
TOUV IAEOV TG EUKALPIeG PEVGTOTNTAG KAL IIEPLOPLGROV TGV
emGPaleldv mov anodedetypéva Propoty va Toug IaApEYouV ot
etaipeieg factoring. H tdon avti tov etapetdv evicytetat dai-
Tepa and t dapavdpevn noAtnikn tov Tpameddv yua meplopt-
opd TV Aeyopevoy akGALIITOV YpnpatodoTNeemy KAl avilka-
TAGTAGNG TOUG Pe eVAANAKTIKEG, KAAVITTOpeVEG arid TO EPIOPIKO
KUKAGPA TGOV EMYELPNGEDV.

Kabg to factoring anautet pia pakporpdOecpn mpdeon
cuvepyaciag and 6Aa ta epmAekdpeva pépn, 0 ePIAOUTIGHOG
Tov nedatoloylov pe véeg vyteic cuvepyacieg awpnvel pia kaAn
napaxkata®nkn avdntouéng ya to pédov.

H Eurobank EFG Factors, 6to mAaic1o Tov véwv OlKOVOPIKGOV
Sedopévav, amotedel nyetikn SHvapn 6To Ywpo tov eAAnvi-
Ko factoring, Sitapopypdvoviag oe peydAo Babpod tny tdon tng
ayopdag.

To e€e1dikeupévo mpocmIKG Tng eyyvdtat tywnod eninedo
QVTAIOKPLONG GTLG AVAYKEG TV MEAATHOV KAl [ T Glyoupld ToU
ovopatog Eurobank aAAd kat v avdntuén kawotdpov npoid-
vtov, otnpidet evepyd TiG GuvepyadOPeveg emyelpnGeLs.
Tapéyovtag vynAov emumédov vimpeacieg Swayeipiong, ypnpa-
1000TNONG KAl AGPAAIGNG 6TO Apadoclard MAE0V eyympLo Kat
efayoywkd factoring, etvar e Oéon va npocyépet 6roug nedreg
Tng Kat mo cbvOeteg popwég cuvepyaciag. H avdntuén Spactn-
protntag 6to yopo tovu forfaiting aAAd kat n evepyn Swayeipion
UIOYPEDGEDY eTalpeldv péow reverse factoring, aroteAotv
véoug topeig eotiaong tng Eurobank EFG Factors. Xnpaviikin
BonOeia yua v avantuén npotonoplakdv npoidviey & vionpe-
oLV npooyépet n Stakekpipévn and t Microsoft mAnpoypopa-
KN vrodopn, anoté\ecpa enévouong e avhpmIIoug Kat LALKOTe-
VKO e§0nALGpO.

Evdetktikn, tou emmédouv tov vnnpectov g Eurobank EFG
Factors etvat n mpécpatn BpdBevon tng wg tov kopuypaiov
factor Grov kdGpo GTo S1edVéG factoring.

H ev Adyw Stdrpion eAnypbn cta mAaicla g eTnoiag ynpowo-
plag, Tov lotvio tou 2009, twv peAdv Tou PeyaAttepov GuvOé-
opou Factors ctov kdopo, FCI (Factors Chain International).
Ta epdg otnv Eurobank EFG Factors, n Oetikn afloAdynon and
TPITOUG AVTIKEPEVIKOUG IIapatnpntég anoteAel tn peyavtepn
nOwkn emBpdBevon.
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apiépopa~ Factoring - Epyaleio xpnpatoddétnong Kat peratémaong Kivotvou

MANAGER - HEAD OF RECEIVABLES FINANCE DEPT.,

HSBC - COMMERCIAL BANKING - GREECE

INAeovéxktnpa tov Factoring eival 611 Bacicetal 6o €0pog kat thv 160 eV MEAATdV TOU EKAGTOTE MPO-

pnbevtni, napd 6toug (510U¢ TOUG MPOopnOeUTES.

HSBC etvat onpepa n peyabtepn epmopikn
Tpdreda 6tov KOG, pe pia tetopia mov Eerkvd
0TI ayyAikég amotkieg g Aciag 6Tig apyég
tou 190v atdva. O Topéag Emyetpnpatikig
Tpameikng tng HSBC Aettovpyei otnv EAAG-
Sa edd kat 26 ypovia efummpetdvrag eAAnvikég kat Stebveig
eTalpeieg PEG® TV EMYEIPNPATIKDOV KEVIPWV IOV AELTOUPYolY
oty ABnva kat t Oecealovikn.
>tnv EAAGSa vnidpyouv modAd neptfdpia yla pa naykoGpa
EPMOPIKNA Tpdreda va IPOGYPEPeL Ge EAANVIKEG EMYELPNGELG [ie
S1edvit mpocavatoAlGpo, vmpecieg Kat mpoiévia mov Propotv
va toug avoifouv npaypatikd naykdcpoug opidovreg.
Ye auto 1o mAaicio n orparnykn tmg HSBC cto Commercial
Banking (CMB) Guvictatat GTo va armoKTneel mpmtayovicTikd
poAo Gto ydpo tng Tpanedikng Emyepnoewv otnv EAAGSa,
MIPOGPEPOVTAG £€va eVUPL PAGPA TPOIOVTIWY KAl LIMPEGLHOV
0TLG EAANVIKEG EMMYElPNGELS Pe eEOGTPEPN YaPAKTNPLIGTIKA.
H HSBC em&wdket va yivetr n mpotipopevn Tpdmeda yua Tig
O1e0veic GuvadAayég TV emMyelPNGEDY OV AETTOUPYOVY GTNV
EAAGSa.
H Tpanedikn Emyepncewv (Commercial Banking) ctnv
HSBC Aettoupyetl 6to mAaiclo tov Relationship Banking, katu
oto omofo n Tpdmeda Starpiveral kat Stabétet moAvetn meipa
ané v {8puvon tng. H Tpdneda mpocappddet t ypnpatodo-
kN tng mpdracn ctny avaykn tov meddtn. Ta e€e1dikevpéva
oteAéyn g (Relationship Managers) evron{douv tig avdykeg
ToOV IeAATHV KAl ToVG IPoteivouy T 6uwoeth Aben péca and
mAnOdpa npoildviwv kat vrnpectdv (Savelard mpoidvra,
Factoring, mpoiévta kGAuyng emroklakoy Kat GuvalAaypatt-
KOV KvOUvou, ypnpatodotnen kat Steknepalwon ePOPIKGOY
cuvaAlaydv, MAnpwpég, acpalieTikd mpoidvta, Stayeipion
pevctotntag, vmpecieg Emevoutikng Tpamekng Kaddg kat
Personal xat Private Banking).

Edwkotepa yla to Factoring, n HSBC eivat and toug npdtoug
TpanedlkoG OpyaviGRovs GTov KOGHO TOU elenyaye o OeGpo
oe maykoopo emtnedo, éyovrag yricet 6Aa avtd ta ypdvia pua
Babud teyvoyvwaoia yia t yprion tou factoring wg emyepnpa-
KO epyaleio.

>npepa n HSBC npocpépet vnnpeaieg Factoring ce 17 yopeg:
oto Hvaopévo BaciAero, tn TaAAia, th MdAta, tv EANGSa,
v Toupkia, tv [Nolwvia, ta Hvopéva Eppdra, to Me€iko,
1 Bpadidia, to Xovyk Kovyk, v Kiva, tn Ziykamnovpn, thy
Ivdia, tnv Avetpalia, tv TaiBdv, tn Anpokpatia tng Toeyiag

kat t lanovia. Tlpdeypata dvoréav dto véa ypapeta: otn
Malaisia kat v Ienavia, eved emektetvetat onpaviikd kat

n napouvcia tng 6tn Méon AvatoAn — kadiotodvtag tnv HSBC
P amd TG peyalvtepes KAl Mo avernTuypéveg Tpdredeg mov
poGypépouv Factoring 6tov KOGHO.

H cuveyng avamntoén kat abénen tov epyaciaov Factoring aro-
Sewkviel Ty Eeyoplot SUVAPIKN TOL WG YPNPATOOIKOVOPLKOT
epyaleiov mov GuvOLAdel éva evPL PAGPA LIMPEGLHV Yla TIG Pt-
kpopecateg aAAd kat peyadvtepeg emyelpnoels. H Eupdnn etvat
adwapprobriitnta n peyadtepn mepiloyn yla v ayopd Factoring
EKIIPOGOIOVIAG MePIov To 75% thg mayKOGPLag ayopdg.

‘Eva ané ta peyalttepa meovektipata tov Factoring etvat ot
Bacidetat mep1o6tepo Gto £6pog KAt Ty 16Y0 TV NEAATHOV
Tou erdaTote popnOevti (Toug oPelAéTeg TOUG), IApd Ge av-
100G KaO’ auTtotg TOUG MPOPNOEVTEG, TTOU etvat kat ot eAdteg
factoring. Qg ex tovtov, to Factoring ennpeddetat Atydrepo ce
oyéon pe dA\Aa mpoidévra amd Ti§ mapovGEG OTKOVOILKESG GUV-
Orkeg, 6rwg autég éyouv StapoppwOel Adyw TG MOTOTIKNAG
kpiong. Av pn tt dAAo, to Factoring tetvel va enwpeAeitat ard
neptodoug, drwg avtn mov Stavboupe, KABHG GANeg Popipég
napadoGlakot tpareikob davelspot (yia napddetypa, avot-
YOG aAAnAdypeog Aoyapracpoég) propet va meploptototy 1/
Kat va KootoAoynBovv akpiBdrepa. Ze autég TIG mePUITHCELG
10 Factoring yivetat mo eéAkuGTIKO TOGO yla Toug OaveloTég
0G0 KAl yla TIG EMYELPNCELG.

H HSBC npocpépet éva mAnpeg pdcpa vimpectov Factoring,
efummpetdviag moANEG kal SlaPoPeTIKEG AVAYKEG TV PUKPO-
pecaiov aAAd kat peyaAbtepwy emyelpneemy Onwg:

E€acpdion enpavtiking peuetdrntag pe amotéAeGpa tn
Snpovpyia evvoikdtepwv dpwv ayopds MPOT@Y LAGV KAl Thy
dpeon eKpeTAAAEUGN EMYELPNPATIKOV EVKAPLOV

Avvaténta napoyng aviayovieTikItepov dpov moAncng
[IPOG TOUG MENTEG TOUG

KaAttepo éAeyyo tov elonpdéemv pécm g pelwong Tov
Aettoupylkot KOGTOUG,

Apeon evnpépmon yla Ty Tpéyouca KatdGtacn tov Aoya-
PLAGHOT TOUG KAOME KAl TV GUVAANAYDV PE TOUG OWPEINETEG
TOUG PEG® TNG NAEKTPOVIKNG epappoyng e - factoring I1F
(Internet Invoice Finance)

Me{won emoypaleldv pécm ToL KAAGTEPOU EAEYYOL TNG
MIGTOANIITIKAG 1KAVOTNTAG TV OPELAETHV TOUG KAl KAAuyn
MGTOTIKOL KOUVOU (6w acpdAelag motdGemy)

Beltiwon tng ekdvag tov 16oAoyiopdv toug (factoring
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OI TTPOOITTIKEX ANATITY=HY TOY
FACTORING, TOXO ITATKOXMIQX OXO
KAI XTHN EAAAAA, EEAKOAOYOOYN
NA EINAI KAAEY. >THN OYZIA,
A=ZIOTTIOIONTAY TO FACTORING, TO
EMIIOPIO METAZY EINTIXEIPHXEQON YE
ATAOOPETIKEY XQPEX T'INETAI TOXO
ATTAO OX0 KAI TO EI'’XQPIO EMIITOPIO.

yopic Sikalopa avaywyng)

H HSBC amoteAet v 18aviknii Abon Kat yia Tig enyelpnoetg
ov Groretouvv va Spactnpronondotv n GuvalAdecovtat Adn
oto eEwTepikd
Y10 ecwteptkd N 1o e§DTEPIKG, O1 LIINPEGIEG KAL TA IIAEOVEKTI-
pata nov anoAapbdvouv ot eAdteg napapévouv ta {da, péca
and éva S1edvég SikTuo avtanorpirdv, mov €yel T Teyvo-
yvooia va voctnpi&el tay eAAnvikn emyelpnon, dmouv kat av
avtn emAé€et va SpactnplonotnOet.

Suvoidovtag, n vinpecia Factoring tng HSBC Bacidetat ce
1peig Stapopororotg dEoveg mov éyouv dtaitepn npacia yua
tov 'EAAnva emyepnpartia.

[pdrov, n mpocmmKN emrowovia pe ta e€eldikevpéva
oteAéyn g HSBC, nou Bpickovtat ndvta otn Sidbecn tov
neAATOV KAt KAtavoouv TiG EEYmPLOTEG OTKOVOIIKEG AIIALTNGELG
toug. 'Etat, propotv ndvta va npotetvouv oAokAnpwpéveg

KAt e§aTopkevPéveg ABGELG, IKAVOIIOLHOVTAG AKOPN KAl TIG IO
GUVOETEG YPNIATOOIKOVOPKEG AVAYKEG TOUG.

Aebtepov, n Suvapkn eveAitia tng vimpeciag mov €yet tm

Suvatdtnta g andAuTng mpPoGaAPPOYNg TV MPOTOVIRY GTLG
Eeywplotég avdykeg i Sedopéva kdOe meAdtn.

Tpitov, n dpecn mAnpoypodpnon péca and Ty IPWTOnopla-

KN nAektpovikn vinpecia e-factoring (IIF - Internet Invoice
Finance). O neAdtng tng HSBC éyel dpeon npdcBacn ctig
Anpowopieg mov aPopolBv Toug Aoyaplacpovg Tov KaBmg Kat
T1G GUVAAAQYEG e TOUG OPEIAETEG TOU.

Ot mpoontikég avdntuéng tov Factoring té6o naykocpiog 660
kat otnv EANGSa eEakolovbotv va etval kadég. Stnv ovola,
ypnoponolovag to Factoring, To epmépio petald emyelpn-
GEWV G€ O1APOPETIKEG YOPeGS Yivetal 1060 am\d 6Go Kat To
eyyoplo epdplo. Ot eAAnvikég emyelpnaoetg mov dHpactnplo-
olotvtal T06o Ge eyydpla 6o Kat ce dtedvn rKA{paka po-
povv va e€acpalicouy éva 6apég GUYKPLTIKO MAEOVEKTNPA
Ypnoponoloviag vnnpecieg Factoring and évav opyavicpod pe
naykocpa napouvcia énwg n HSBC.

Epeig 6tnv HSBC BAémouvpe 6t otnv EANGSa vnidpyet pia
Srapkrarg Stevpuvopevn opdda eEAANVIKDY eMyelPAGEDY OV
otpidovtal 6tnv e§OGTPEPeLa Kal TNV EMYEIPNPATIKOTNTA.

Ye autovg Toug emyelpnpatieg - AAAd kat Toug 1O1dTEG pe
avdloyoug 6toyoug, n HSBC pmopet va mpocpépet to 1610
entnedo vnnpeoidv, 1060 otny EANGSa, 660 kat omovdnimote
a0t 6Tov KOGPO, P€CH TG IAYKOGPLAG IApovGiag tng. Xtnv
HSBC petatpénovpe TG tpanedikég epyacieg Ge OAGKANPO tov
mA\avitn 6e pa anAn Swadikacia. Onovdnmote ot meAdteg pag
emAé€oUV va Toug mapacyefovv vynAng nowdtntag tpareIkég
vnnpecteg, otn Sk toug YAHG6a, To S1kd Toug wpdpto, pe
Bdon tig Sikég toug 181aitepeg avaykeg. Avoiyoupe toug opido-
VIeG 6TtV eAANVIKN emyelpnpatikdtnta kat 6tnpidovpe Toug
‘EAAnveg va npaypatonomaeouy Ta ntyelpniatikd toug m\ava
Yopig cbvopa.
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€ GNPAVTIKEG ELGPOEG KEWA-
Aaiwv g td¢ewng tov 567
€KAT. EVPW Kat OeTIkéG aro-
S06e1g 6e OAeg TIg Katnyopi-
&G ék\elGe To Tpito Tpipmvo
2009 n eAAnvikni ayopd twv
ApoBaiov Kepadaiwv. To
GUVOALKS Upog TV VIO
Suayeipion yapropulaxiov tov 35 etalpeldv peAdv g Evoong
EN\fivov Oeopikov avépyetat mAéov ota 15,7 S16. evpd.
Avalvtikétepa:
~ v ayopd tov apoBaiwv kepaaiwv ot e16poég to 3° tpipn-
vo Eemépacav ta 560 exat. evpd, KAl T0 GUVOAKS Upog TV vId
Swayeilpion kepadaiowv avfnbnke katd 9,45% and v apyn tov
étoug kat Stapopypdonke cta 11,39 8i6. eupd.
[Suatrepa Oetikni évderén Guvictd n Guveyng elepon kepalaiowv
amnd Thv apyn Toug £Toug 6TIG Katnyopieg tov Alayelpicewg Awa-
Peotipwv Ecwtepkot (411 ekart. evpd), tov Miktdv Ecoteptkot
(196 ekart. evpw), Twv Metoyikdv Ecoteptkot (91 exkat. evpd),
kat tov Metoywkadv Funds of Funds (31 exkart. eupd).

a) and ta 64 Metoyikd ApoBaia Kepalaia Ecotepikot, 7 AK
etyav armodoceig and 50,96% éwg 78,70%, 25 AK etyav armodo-

and tov
Avdpéa
Avactaciov

Ty mhevpd tov anoddcewv and tmy apyi Tov étoug emonpatverat Ot

AMOIBAIA KEDAAAIA
>HMANTIKE> EI> PO
ATTOAOXELX TO 2009

I51attepa Oetikni évSerén cuviotd n cuveynig e16pon kewalaiov
arié v apyn toug £tovs otig kartnyopleg Atayeipiong Aiabecipov EGotepikoy,
Miktav Ecotepikot, Metoyikav Ecotepikot kat Metoyikov Funds of Funds.

oetg and 40,85% éwg 49,50%, 15 AK eiyav anoddoerg
33,05% £wg 39,37% evd ta vnolouna 17 etyav anodo-
oelg and 10,27% éwg 29,50%.

B) a6 ta 31 Mktd Apobaia KeypdAawa Ecwtepikot,
17 AK efyav aoddcerg and 20,04% éwg 31,37% rau

11 etyav anmodocerg amd 11,21% éwg 19,17% Avdloyn
KRaAN ewkova enéderéav 6Aeg ol katnyopieg twv Apot-
Baiwv Kepalaiwv.

~ To evepyntukd twv Etaipidv Enevotoewv Xaptopulakiov
napovciace aténon katd 2,13% oo tpito tpipnvo tov 2009 kat
épbace ta 254 exat. evpd. O kAGdog tav EEX éxAetce otig 30
TentepBpiou pe vynod pecoctadiukd Discount -36,92% kat
péon otadpiopévn andéSoon and v apyn tou éroug 21,71%.

O cuvohikdg appéds tov Etaiperdv Enevdvcewmv Xaptoypulaxi-
0V GTO TEAOG TOU TPIAvoU etvat mévte, petd t Avon g Qpéya
AEEX o1i¢ 13 TovAiov.

~ Ot tpeig Erapeteg Enevdicewv Axivning Ieplovoiag éxet-
oav 1o Tpito Tpipnvo Tou €Toug Pe GUVONIKEG emevOUoeLg Ge
akivnta ot onofeg Eenepvotv ta 799 exkat. eupd, mapouctddoviag
Tpynviaia aténon tov enevovoedy Toug Katd 6,54%.

TéAog, To Glvolo twv vnd dayelpion kepadaiwy (Asset Man-
agement) tov névie EITEY pedov g EOE kat tov 14 AEAAK
Aevpupévou Xxomov, aviiddav pe 30/9/2009 ce 3,2 816. evpd.

KATHI'OPIEX A/K
Metoywkd Ecotepikot
Metoykd E€wtepikot

Muwktd Ecotepikot

Muktd E§wrepikot
Opoloylard Ecwteptkov
Opoloyakd E€wtepikot
Away. Awafecipov Ecotepikon
Away. AwBecipov E§otepikot
Funds of Funds - Metoykd
Funds of Funds - Miktd
Funds of Funds - Opoloylaxd
YXYNOAO

BA>XIKA METEGH ATOPAY A/K

EIXPOEZ/EKPOEX I’ TPIMHNOY 2009 MEXH ATIOAOZH AITO 1.1.09
6,8 38,35%
20,9 19,27%
160,1 19,41%
-58,2 23,76%
63,6 7,89%
34,5 5,93%
158,1 2,34%
1823 0,06%
9,1 29,36%
-3,8 10,36%
-5,8 4,14%
567,8
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A/K KAI AAAA ETTENAYTIKA Y XHMATA

Ta ApoBaia KepdAawa Swaypépouv kabopiotikd aré ta hedge funds
Kat Ta 6OvOeta i Sopnpéva emevouTikd mpoidvia 6to ot etvatl Sapa-
VI KAl QUGTNPQ enorTevdpeva Gynpata, ta omnota dev etvat Suvatd

va avaAdBouv vnepBoAikn poyAevon kat tov avtiototyo viepPoikd
enevouTIKO Kivuvo.

Yndpyouv moAd eidn ApoBaiov Kepadaiwv, mepiocdrepo, Aiyotepo 1
Kat KaBoAov e€aptdpeva amd PEToyéS eTapeldv ELGNYPEVOV GTO YpIpa-
Tietiplo. Awatifetat, Aowdv, éva peyalo e0pog GYETIKMV EMEVOUTIKGOV
[pOTOVTWV, MOV KUpatvovtal ard oAU GLVINPNTIKG WG MOAD embeTikd
kat ta onofa o enevdutng propet va emAé€et avaAdywg tou ermevdu-
TIKOU YapaKTipa Kat thg Suvatdtntdg tov, aAAd kat avaAdywg Tov
xpovikoL opldovta mov éyet aropacicel va Stcel 6T emévouon Tov.
Yrdpyouv kat ApotBaia KepdAawa «e1d1kob torouv», ta onofa mapé-
Youv gtov emevout avEnpévn Suvatdtnta mpostaciag tov kepaiaiov
TOU 6tav n yevikotepn mopeia tov ayopdv Oev etvat Betiknt. Ot Sa-
YEPLOTEG oV Kepaaiov autav epappodouy TexviKEG, e TiG omoieg
n anédoon Toug «kAelddveTal» Kat mpoctatevetal aveaptitag g
niopelag g ayopdg. Ot teyvikég autég mepthapBdvouv  yprion
HapayoOywv mpoidvtmv, kaOdg Kat Ty npokaboplopévn Sidpreia tng
enévouong.

«Zoyyeviiy, adAAd ndvtwg StapopeTikd, emevduTIkG GyApaTa arote-
Aot ot Avavupeg Etaipeleg Enevdtoewv Xaptopulakiov (AEEX) kat
ot Avivopeg Eraipeteg Enevdtoewv oe Axtvntn Ieprovsia (AEEAIT).
Otv AEEAX etvan etaipetieg pe anokAeloTikG 6Komd v GvrAnon
kepalatov and to Xpnpatiompio, ev aviidécet mpog Tig AEAAK, ot
onofeg enevOvouy Ta KePAAAL TwV mEAATHV TOUG, IIPOG TOUG Omo{oug
Srabétouv pepidia cuykerppévav emevdvcewv. Ot AEEAX tomobe-
TOUV Ta KepdAaia mov aviAotv and 1o Xpnpanotplo 6e Kvntég afieg
Sanpaypartetoipeg otnv eAAnVIKA kat 611G Stebvel kepadatayopég.
Awapoppdivouv, Aotdv, éva yaptopuAdkio to omofo pmopel va napov-
olddet opordtnteg, aAAd kat Starpopég pe éva A/K avtioTotyou GKomov.
Ot AEEAIT efvan etanpeieg mov éyouv anokAe16TikG 6rond Ty aro-
Ktnon kat Sayelpion: a) akivning replovsiag, Stkaidpatog ayopdg
€ IPOGUPYPmVO KAl Petoydv avivupng etatpeiag (katd v évvowa
T0U dpBpou 22, N. 2778/1999, xar B) pécwv ypnpatayopds (katd tv
évvola tov dpbpou 3, N. 3283/2004).

METOXIKA A/K

AarpivovTal Ge «eGWTEPIKOU» KAl «eEHTEPIKOVY, e TA IPHTA VA
erevouoLV Kuplwg Ge PeToyég mov drampaypatetoviat 6to Xpnpartt-
oTpLo ABnvav, Kat pe Ta Seltepa va enevOlouv Ge PETOYES ETALPELDV
elonypévav ce E¢va ypnpatiotipia. To 0GOGTO TOU evepynTIKOL THV
Metoyikdv ApoBaiov Kepalalwv, To omofo emevivetat Ge petoyé,
Sev etvat Suvatd va voywpncetl k4t tov 65%. Etdikn vnokatnyo-
pla tov Metoywav A/K etvat ta Index Funds, ta omota enevdtouvv
TOUAGY16TOV T0 95% TOU eVEPYNTIKOT TOUG Ge €Vav avayvopLGHEVO
Ypnpatiotnplakd Selktn kat mapéyouv pia éppecn duvatdtnta GTov
€revOUTI Va GUPPETéYEL 6T Ypnpatigtnplakn Stadikacia.

OMOAOITAKA A/K

Enevdtouv v tou 65% Tou evepynTikol TOUG Ge OPOAOYQ, eV eM-
Tpénetal va tonobetotv péypt 10% ce petoyég. Auakpivovtat, eniong,
0 E0WTEPIKOV Kal e§mTeptkoU, etval extebelpéva Ge GnPAvIKd yapm-
Adtepo kivduvo Ge GOyKpion e Ta Petoykd kepdAata, aAAd enpavt-
KA yapnAdtepeg eivat kat ot mpocdordpeveg arodOGeLg Toug.

MIKTA A/K

EnevOtouv Ge petoyég kat opdoya, aAAd 6e moGOGTO PKPGTEPO

0V 65% Ge kabéva and autd. Ynoypeobvrat, emong, va ernevovtovv
Touldyetov 10% tou evepyntikot Toug Ge PeToyéG kat 10% Ge opo-
Moya. Etvat mporpavég étt ota Miktd A/K ot enevdutég avadapbdvouy
JkpdTepo Kivduvo Ge Gyéon pe ta Metoytkd, aAAd peyaditepo oe
oyéon e ta opoAoylaKd.

AIAXEIPIZHY KEGAAAIOY

EnevStouv kuplwg ce mpoidvia ypnpatayopds kat Seutepevdviwg Ge
titAoug 6tabepot elcodnpatog, evd dev emrpénetal va enevovouy e
petoyés. Ta ApoBaia autd Kepdhaia anevBtvoviat kupiog Ge emev-
Sutég pe Bpayuypovia emeviutiké opidovra.

FUNDS OF FUNDS

Anote)otv oyetikd véa katnyopia ApoBaiov Kepaaiov, mokd
Sadebopévn 1o efwepird, Tng oroiag To evepynTiko enevoveTal Ge
pepidua ApoBaiwv Kepalaiov ecotepikot i efprepikot, g idag i
a\\wv AEAAK.

AIATTPATMATEYZIMA A/K

Tpéxetta, entong, yua véa katyopia ApoBaiwv Kepalaiov, ta
oroia WG enevoUTIKG GKOIIO £0UV TV avanapayoyn g anddoong
evog Seiktn tov ypnpatiepiov. Etedyoviat kat Stanpaypatetovia
oe opyavopévn ayopd, dnwg arpiBig Kat o1 PETOYEG, KAl EMTPENOUV
otoug enevOuTég va ayopddouy 1 va nwloty v afia tov TitAwy mov
anaptidouv tov vrokeipevo Selkmn péow pug kwvntig afiag. Amevouv-
vovtat Kupiog Ge enevOuTég mov emdtHKouV KePaAalard képdn and
YPPATIGTPLAKEG TOMOOETAGELG, KAl EMOUPOVY va er1evOUGOLY Ge
YPIPATETPLaroUg SelKTeg, IPOKEPEVOD VA EMTUYOLV GNPAVTIKIL
Saomopd tov kvdtvou tov omofo avadapbdvouy.

111, SYNOESH SYNOAIKHS ATOPAY A/K ANA KATHIOPIA

Funds of
Funds

Opo)oylard
3.284
28,8%

742
6,5%
Miktd
14,5%

Awayeipiong
Awabécrpov
2.268
19,8%

Metoykd
3.452

30,3%

OOPOAOT'TKA KINHTPA

Ta A/K vndyovtat 6€ e0voiKkG Poporoyikd kabeatdg. O peptSiovyog
Sev popoloyeitat yia ta képdn kat TG vrepadieg tng emévoucng tov.
To evepynuik6 tov A/K emBaptvetat pe éva noAd yapnAo6 cuvteheotn
pbpov, avaddywg g katnyopiag tov A/K, nov kataBaAetat ané v
AEAAK.

O vépog 3296/2004, aroGKoNmvTag 6Tny evicgyuon twv Metoyikov
kat Miktov A/K Ecwoteptkot Becpobétnoe éva ertl mA\éov 6npaviiko
POPONOYIKG KIVITPO Y1a TOUG PeptSlovyoug ToUg. Xoppmva jie Tov
GUYRERPEVO Vo0, oe Tiep{ntmon Starpdnong peptdiwv, petoyikdv
1 puktov A/K ecotepikot eni pia tpietia, eknintetat and to popolo-
yntéo el6dnpa (petd my napélevon tng tptetiag) mocoetd 20% tng
Sandvng, mov Sev pnopel va vnepBaivet g 3.000 eupd. H pibuon
autn weyvet yua ayopd A/K nouv Oa npaypatonomnPel péypt kat v 31*
AerepBpiou 2009.
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>XYNOAIKO ENEPI'HTIKO ATOPAX A/K ANA ETAIPEIA THN 30/9/2009

WA Erato ’ Sov. Zovoliko Evep- Zovolko Evep- A% ané MepiSio Ayo- Mepio MetaBoAri
o Soxipes Ak R wbmorm  wmbmorm (B NGNS oms  Mende
1 JUROBANKERG 63 2,393,294,119.59 2,800,447,414.70 17.39% 22.99% 24.66% 1.67
2 AEAAK. 45 2,763,101,719.35 2,005,718,024.24  -27.41% 26.54% 17.60% -8.94
3 N ANACEMENT A AAK, 31 1,874,036,021.56 1,879,009,431.64 0.27% 18.00% 16.49% 151
G T 2 822,034,516.74 1,180,502,99525  43.61% 7.90% 10.36% 2.46
5 %ﬁ?gjﬂgﬁrg‘fm 8 270,684,478.78 730,482,895.74  169.87% 2.60% 6.41% 381
6  HSBC (EAAAT) AEAAK. 11 351,831,095.84 544,005979.20  54.65% 3.38% 4.78% 14
T O ANCEMENTAE AAK. 7 374,086,143.16 381,191,085.16 1.90% 3.59% 3.35% -0.24
8  ALICOAIGAEAAK. 24 276,771,071.23 346,757,156.81  25.29% 2.66% 3.04% 0.38
9  ATEAEAAK. 11 233,101,634.00 253,724,592.26 8.85% 2.24% 2.23% -0.01
10 ALPHATRUSTAEAAK. 14 178,106,086.86 210,076,149.40  23.00% 1.71% 1.92% 021
1l A EAAK. 13 165,574,903.07 169,645,888.33 2.46% 1.59% 1.49% 0.1
12 ALLIANZAEAAK. 7 128,629,170.21 154,610,945.39  20.20% 1.24% 1.36% 0.12
13 INGAEAAK. 5 123,696,399.85 146,273,887.75  18.25% 1.19% 1.28% 0.09
14  MILLENNIUMAEAAK. 9 62,551,131.90 118,042,016.51  88.71% 0.60% 1.04% 0.44
15 TT.EATAAEAAK. 7 36,576,041.43 88,850,169.37  142.91% 0.35% 0.78% 0.43
16  KYIIPOYAEAAK. 8 69,035,211.89 85,578,740.76  23.96% 0.66% 0.75% 0.09
17 A T AR 8 80,064,690.16 78,182,317.34 3.44% 0.78% 0.69% -0.09
18 A RNATIONAL 4 58,144,262.56 60,824,797.88 4.61% 0.56% 0.53% -0.03
19 (A).IX.AIE.KH TTI=TH 10 35,098,853.50 55,163,716.85 57.17% 0.34% 0.48% 0.14
20 [ ERNETIONAL 6 50,031,126.71 47,596,256.44 4.87% 0.48% 0.42% -0.06
21  PROBANKAEAAK. 4 43,739,227.70 2461601346  -43.72% 0.42% 0.22% 02
22 PROTONAEAAK. 4 19,049,283.41 14,822,581.18  -22.19% 0.18% 0.13% -0.05
SYNOAA 301 10,410,138,089.50  11,394,213,955.66 9.45% 100.00% 100.00%
D3 ONT
Hpepopnvia AEAAK PO
3/12/2009 PROBANK A.E.A.AK. ANyt enwvopiag ané PROFUND AEAAK
Ynpeiwon:

A6 1/1/2007 6to 6uvoAiko evepyntikd tav A.E.A.A K. kaBbdg kat 6Tig vptotdpeveg katnyopieg, cupmeptdapBavovtat ta A/K mou éyouv 18pubet e dAAeg yodpeg (rw.y.
AovEepBotpyo, IpAavdia) kat ta onoia Suayerpidovrar eAAnvikég A.E.A.A.K. ‘Oca A/K Sev dvvatat va katnyoprononOouv, napapévouvy otny katnyopia «A/K Zévav
Kepalawayopdv». Ta evepyntikd rmou avapépovtat apopouvv t Sidbeon otny EAAGSa .

Ta A/K avtd etvart OLEKA katd v évvowa tg Odnyiag 85/611/EOK 6mimg 16y veL, LIAyovial 6To VOUIKG KAt PopoloylkO Kabeotdg g Ydpag KATtaymyng toug,
aderodototvrat kat enorrtevoviat ard TG appodieg apyég TG Ywpag Kataymyng toug kat Stabétouy ta pepidid toug otnv EANGSa pe kabeotdg yvwatonoineng 6tny
Emrpornn Kepalaayopdg 6mwg opidet to dpbpo 35 tou N. 3283/2004.

TA AMOIBAIA KEDAAAIA AEN EXOYN EITYHMENH ATTOAOXH KAI OI TTPOHTOYMENEE ATTOAOXEIX AEN AIAXDAAIZOYN TIX MEAAONTIKEX
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1a 6elpd and opAieg Kat GuvedpLacelg Ge eri-
nedo ydpa&ng vopopatikig moMtkng, kabog
Kat to gupnédcto 6to Jackson Hole émov cuva-
vionkav ot kevipikol tpamnediteg, evicyvoav
v dnowpn Gt o1 KevIplkég Tpdredeq GKOmev-
0LV va S1aTNPAGOLY TV IIPOGAPPOGTIKA MOMTIKNA TOUG Y1a éva
apketd peydlo Sidotnpa. Zawpn e€aipeon arnotelet to IopanA nov
npoéBn ce av&non tov Bacikov napepBatikoy emrokiov Tov Katd
25 povddeg Bdong. Katd ta dAAa, ot kevipikég tpdmedeg Satn-
poUV T GTAGN MPOGAPPOGTIKNAG MONTIKAG, eved n Aavia kat n
Ovyyapia —peta&d dAAwv— e§arolouboty va epappddouv pérpa
yaAdpwong. Avtifeta anod tig mpoBAéwpelg tng ayopdg, ot peyalv-
Tepeg KevIpIkEG Tpdmedeg emBeBalwoav ek véou t Oéon toug ot
Sev Brddovtat va avtncouv ta emréxia. MdAwota, kdnowa Gry-
i tov Abyoucto, ta gupBoAata avtadlayng ce Setxreg (index
swaps) npoefoplotoav pua cuotyén and tmy Opocmovolakn
Tpdneda tov HITA katd 134 povadeg Baong, av kat autn n exti-
Pnon éyet mAéov LIoYwWPNGet 6TLG 75 povddeg Baong. Axdpn kat
auth n npoBAeyn, dpwg, Patvetat vepBolikn, dedopévou 611 n
OWKOVOIKI avdkapyn Bpioketat akdpn ce moAs mpodipo 6tddio.
[pdypatt, autd etvat to Bacikdtepo privopa mov mpokvIItel and
TG KEVIPLKEG Tpdriedeg: av Kat avayvopidovv ot n dpactnpiotnta
avakdpmret, ot Sokntég Toug etvat Wdwattepa npoceKTikot mpo-
kewévou va pnv poBotv ce pétpa GboptyEng npéwpa Bétovrag
Téppa oty avakapyn. Ev oAtyoig, extipdtat 6t n avdkapyn
etvat evnadng. Aképn kat n yevikaog emypulaktikn EKT Sev
Biadetar va Srarpopomomcet tn otdon tg. Katd t cuvedplacn
ng tov XerntepBpiov, o mpdedpog Tpioé mpocndOnce va emonpd-
vel 6t n avdkapyn Ba eivat «pe avatapd&eig», napd tmy avodikni
avaPedpnon tng EKT oG ektipicelg g yua my avdmntudn 6tny
Evpwddvn. Katd v teAevtaia tng cuvedpiacn n Opocmnoviiakn
Tpdneda tov HITA enavéAaBe 6t ta emtékia Oa mapapeivouov

apiépopa~ApoBaia kepdAala - Enpaviikég e16poég & anoddcerg to 2009

E=EAIZEIX >TO EINENAYTIKO ITEPIBAAAON

H ANAKAMWH AEN EXEI
[TAHP(Y. TTPOEZODAHOEI

Owkovopukn Avackonnon EnevSvcewv amo tnv Global Multi-Asset Group
tng JPMorgan Asset Management

YapnAd yia kdmoto didotnpa kat Sev mpoébn e kapia onpavrikn
al\ayn, ektdg and v napdracn mov d6Onke yua 1o npdypappa
ebayopdg tithov éwg to éhog OxtwBpiov.

Q01660, av KAt 0t GUCNTAGELS Y1 TG 6Tpatnykég e£660u eiva
IIOAD TIPOWPEG, N MEPALTEP® YAAGpwon arod Ti§ Kupldtepeg Ke-
VIpIKEG Tpdriedeg etvat e€icou an{Bavn. H andypacn tng Tpdnedag
g AyyAiag va avénecet to npdypappa efayopdg tithov katd 50
S1g otepAiveg aupvidiace Tig ayopég, aAAd paivetat ot mpdrettat
ya pua kivnon «acypadeiag» kat Sev mpoBAénoupe va vndplet
nepattépw Stevpuven tng noAttikng. Katd ndea mbavétnta
€youpe OUGLAGTIKA POdcet 6To TéAog tng daong yaAdpwong amd
TG KUPLOTEPES KeVIPLKEG Tpdriedeg. Extipotpe wotdco dt ba
vndpéet pua onpavkn nepiodog avdnavAag mpoto oL KEVIPIKEG
Tpdnedeg apyicovv va epappddouy moMTKkn Gepyéng.

IMTPOOIITIKH THX OIKONOMIAX

Ta otoeia nmou avakowdOnkav tov Atyoucto efarkolovboteav
va emBeBatdvouv 6t n maykdcopa owkovopia efépyetat and v
Uyeon. MdAsta, n TaAAia kat n Teppavia katéypawav avdmnruén
pe Betikd mpdonpo katd to Sevtepo Tpipmvo Kat ot otkovopieg
v §Yo yopdv onpelwoav avodo 0,3% évavtt Tov aviicToou
TPPNVOU TOL MPONYOUHEVOU £TOUG GE TIPAYPATIKEG TUIEG.

Ta T1g cuykeKppéveg YOpeg, Kabng Kat ya v lanovia nov xa-
Téypape ETNGLOMOMPEVO IPAYRATIKO T0G0GTO avodou 3,7 % katd
10 Settepo Tpipnvo, avakowdOnke enionpa ot égouv elENdet
and v teon. Avapévetal n avakoiveon tov NBER (E6vikos
Kévtpov Owkovopikav Epeuvidv) mou Oa 0écet kat Tig HITA exktdg
vpéceng kat, dedopévou 6Tt 0 pubpdg andAelag Oécewv epyaciag
BeAticdhOnke onpavtikd and tov lavoudpio kat étt n Blopmyavikn
napayoyn onpe{wce avénon 0,5% tov IovAwo évavtt tov avricrot-
you priva népot (auth vrmpée n npdn avénon and tov OxtdBplo
2008), extipotpe 6t n avaxotivoon eivat kad’ 0dov.

BAEINOYME...MAKPIA

Me Siopamkdmra kan avoiyTous opiovteg, o Ouidog DIONIC (XAA: AION)
Trapapével PTTpooTd ammo TG eEENIEEI, PEpvovTag To aupio oTo orfjuepa’
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http://www.dionicgroup.com/

OI ETTENAYTEY AEN KINHOHKAN
APKETA T'PHI'OPA T'TA NA
EKMETAAAEYOOYN THN ANOAQ,
OITOTE YITAPXOYN AKOMH
ATAOEXIMA T10Y TTEPIMENOYN NA
A=IOTIOTHOOYN. (X EK TOYTOY,

OI ETTENAYTEY ©A =EITEPA>XOYN

TIZ ANHXYXIEY TOYZ KAI ©A
«MITOYN» XTIX ATOPEYX KAGQOX AYTEX
YYNEXIZOYN NA ANEBAINOYN.

Tov lovAo o1 mapayyeAieg yia Stapkn ayaba otig HITA avénon-
Kav Katd 4,9% évavtl Tov avtiGTolou piva népet, GNPELOVOVIAg
1 peyadvtepn dvodo katd v tedevtaia Stetia. H Kiva Bpioke-
TAl Ge OLKOVOPIKN avdxkapyn népav ndong apypiBoliag, av kat

ol avnovyieg yua 6uoptyén tng noAtikig npokdAecav kdrowa
petaBAntétnta yia TG KiveIKEG PeToYEG Katd TiG TeAevtaieg
eBOopadeg. Ta véa Savela tov lovAlo aviidOav GuvoAikd 6e poAig
356 O16. pevpvpt, ce GUykplon pe 1.892 Sig mov yopnynOnkav
tov Mdptio, yeyovog mov odnynce Ge avnouyieg Ott ot apyég mpo-
Baivouv oty epappoyn pétpwv yla Guykpdtnen g otkovopiag.
Av kat éyoupie opiopéveg ermpuldéelg 6t n aténen tov ypipatog
e Ty evpuTtepn évvola akoAouPel mo nmouvg pubpotg, Sev mavet
va kwettat Suvapikd oe entneda 34,5% (pubpog e€apnvou ce
etnclonompévn Bdon) kat ta croyeia ya ta davela yapaktnpido-
vtat oe Kamoto Babpd and enoykdnta, eved ta tedevtala ypovia
naparnpeitat pla avEnuki tdon o apyég tou éroug. EE d\ov,
Sedopévou tou evtunmotakot pubpot abénong katd ty évapén
TOU £T0UG, Pla kdmowa Guykpdtnon Sev Oa énperte va ypaivetat
nepiepyn.

Ot peldovtkot Seixreg enfong e§akodovbnoav va BeAtidvovrat
Kat moAAot and avtotg Kwouvtatl cipepa ce enineda dvo tov 50,
onpatodotdvtag dt Bpiokovtat ce meployn «avdmruéng» (BA. to
Ipdypnpa tov Mrva). Zrig HITA o Seixtng petanoinong ISM Eené-
pace Tig mpocdokieg onpetdvovtag avodo 6to 52,9 tov Abyoucto
(av kat o avtictoyog Seiktng exktdg petanoinong napapével kKAtw
ané to petatypo avdrruéng / cuppirvoong tou 50). Tnv ewkdva
avth emBePaidvouv kat ot Seikteg g opddag pag mov napaxko-
Aovbel v nopeta g ayopdg cuvaddypartog (Currency Team),
ot onofot eniong detyvouv pua andropn avdkapyn tng Spactn-
protntag pe enavodo ota enineda tov tdcsewv. Ipodcypara kat o
OOZA avaBedpnoe avodikd T1g eKTIPNAGEL TOU yia T avdrtuén,
TOnoPETHOVTAG Th GUPPIKVOON TWV OLKOVOPLAV TV G-7 yia to
2009 cto 3,7% évavtt tou 4,1% mov etye poBAéwet tov Iotvio. O
Opyaviopdg, wetdco, mapapével eMPUAAKTIKOG KAl eKTIA 6Tt n
avdrrtuén Oa cuveyioet va etvat cuykpatnpévn yia éva Sidotnpa.

Ané m Skn pag mAevpd, cuppeptddpacte Tig andelg tov OOZA
Kat ot Baoikég pag Bécerg Srtatnpovviat apetdBAnteg. Iia toug
endpevoug piveg extipovpe 6tt Oa vrdpéet mepartépm Bedrio-

6N GTIG AVAKOWMGELG OIKOVOPLK®Y GTotyeimv. Avth tn GTiypn,
WGTOGO, NAPAPEVEL TO EPHOTNIA KATd OGO N KEKTNPEVN TaylTnTa
Ba efvat enapkng yia va Statnpnicet avtodtvapa tny avarruén
otav efacbevicet n St enidpacn oV KPATIKGOY PETPOV TOVD-
ong Kat g avadépneng tov KUKAoL twv anobepdtwy. Oa OéAape
va Sovpe kdnowa orotyeta 6Tt avakdprmret n etk ¢Atnon wg
évdeltn 61t n avavewpévn avarroén propei va vndpéet avtodv-
vapa.

KEPAH KAI ATIOTIMHZEIX

H «kextnpévn taybtnta» g kepdoypopiag 6tig 24 ayopég mov
napakoAoubotpe BeAtidbdnke ce GOykpion pe ta enfreda ta
onoia Bprordtay mpwv and tpetg kat é6L pveg. EE dAAov, e 16
amnd autég TG ayopég ot avaBadpicelg tov avalvtov eivat mepio-
o6tepeg and Tig voBadpicerg. Ev guykpicet pe ta ototyeia tov
[EPAGPEVOL PVA, MGTOGO, Ol ayopég mov avakoivosav BeAtiov-
pevn kektnpévn tayvtnta tng kepdoyopiag petddnkav and 24
ce 18.

Etvat a§loonpeiwto, yopis (6wg va anotedet ékmAnén, dti ot
ayopég mov Biadvouv pua avatporn g nopelag tov kepdiv Toug
etvat exetveg mov yapaxmpidovrav and ptdddolo nvetpa. Xty
Kiva kat to Xovyk Kovyk, yia napadetypa, n kektnpévn taybrnta
pewdOnke, av kat Sedopévou tou 1yytddoug pubpod twv avén-
GemV Katd Toug tedevtatoug piveg autd {owg Sev etvat nepiepyo.
Yy Kiva, napadetypatog ydpiv, yua kdbe kabodikn avadedpnon
auti ™ crypn vndpyouvv 2,1 avodikég avabewpncelg yia ta kép-
On, evod Tov nepacpévo pnva auvth n 6yéon efye Stapoppwdel 6to
2,5. Y10 Xovyk Kovyk, ev to petall, n kektnpévn taydtnta tng
kepdoypopiag petdOnke and 3,5 6to 2,3. Aedopévou tou emumédou
TOV arnoteAeGPAT®VY THG KeKTnpévng tayvtntag tng kepdopopiag,
Ol GUYKEKRPEVEG ayopég e§aroAouBotv va mporopevoviat Katd
oAV TV IapadoGlakdV AVEITUYPEVOV Qyopav.

Efvatl kdnotog kapdg tdpa nov kavoupe Adyo yia pua enékracn
g KeRTNPévng tayutnrtag g kepdoyopiag kat ektdg g Aciag
KAl ToV avadudpevov ayopav GUVEndg, To yeyovog Ot n mopeia
auth patvetat va éyet pldcet otny kopupn dev efvat kKat” avaykn
apvntikd. Towg dpwg va anotedei évdetdn 6t n evpopia mov
neptBdA et Tig avadudpeveg ayopés, kat eldikdtepa tn Kiva,
apyidet va eavepidetar.

Ot npoBAéwerg yua v aténon tng kepSopopiag yia to 2009
avaBadpictnkav alAd, ce yevikég ypappés, mapapévouv ota {Sta
enineda yua to 2010. Ot GuykevipwTikég eKTpNGelg tov IBES
péca and pa bottom-up nmpocéyyion (mouv Sivet éppacn npwrap-
YIKOG 611G etatpeleg, petd otoug KAGSoUG Kat petd otnv evpitepn
owovoptia) Sefyvouv 61t ot avaAutég avapévouy mrdon 6Ta mna-
yroopa képdn katd 10% to 2009 kat pa avakapyn kat abénen
g td&ng tov 25% ya to endpevo £tog. X1ig HITA ot avalutég
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ETTIKPATEI ENAY >YNAYAXMOX
IKANOITOIHTIKHY ANATITY=HY,
XAMHAQY IMTAHOQOQPIXMOY KAI
NOMIZMATIKHY ITOAITIKHY, TIOY
AIAMOPOQONETALI XE EITITIEAA TIOY
>TOXEYOYN XTHN ANTIMETQIIIXH
THY YOEXHY, AIAMOPOONONTAX
OETIKO KAIMA TTA TIX METOXEZ.

avaBddpioav Tig eKTINGELS TOUG Kat mpoBAénovv cnpepa pua
mtodon 5,5% yua ta képdn tou S&P 500 yia o 2009, cuykrpttikd
pe  peioon katd 10,3% nov mpoéBAenav cta téAn IovAiov.

Ot avaBadpicelg autég épyovrat petd and éva dvvapiko Sevtepo
Tpipnvo Kat vroSelkviouy 4Tt Ta Yelpdtepa Y1 ToV KUKAO TV
ETAPIKOV KepOhV €youv mAéov mapéAdet.

TOpypova pe TG mepleeoTePEG PETPIGELG ITOL IAPAKOAOUDOU E,
ot petoyég Oev eppavidovrat Wuaitepa pdnvég, aAAd ovte kat 18t
aitepa arp1Bbég. Te cOykpion pe ta opdAoya, ot PETOYEG IPOGPE-
pouv etloyn aia, pe v avapevépevn avénpévn anddoon twv
petoydv dedopévou tou Kvdbvou toug (equity risk premium)
Y1 TIG AQPEPIKAVIKEG PeTOYEG (OmG MPOKVIITEL GUPPWVA Pie TO
povtélo mpoefdpAnong peptopdtmy mov YpnGponolovy ot ava-
Autég pag) va Bpioketatl 6e evvoikd emineda évavil TV KPATIKGOY
opoAdywv. Qetdc0o, av eEeTdGOUE TO 1GTOPIKO TV PETOYDV, TOTE
ot gbvPetot Oeikteg anmotipnong nov ypnoponoovpe Bpickovat
oyedov ce ouvdétepa emtmeda.

EITIAOXEIX XTIX ATOPEX

Aedopévng tng BeAtimong 6ta otkovopika crotyeia, mpoxkadet
ékAnén 1o yeyovog 61t ot anodocelg Twv opoAdymv enpelmcav
tdon Katd tig teAevtaieg eBOopadeg. Ta opdloya Bpayttepng
Sudprerag vmpéav 1aitepa 1yupd Kat ta kpatikd opdoya
Stetotg Otdpretag oe HITA kat Evpwddvn onpeiwoav mrdon katd
28 kat 34 povddeg Bdong avtictoa amd t ctiypn mov dSnpoct-
evonke n 'ExPeon yia tv AnacyéAnon ctig HITA yua tov IotAo
(o1 7 Auyotetou) kat éwg To télog tou piva. H pelwon tov
anoddcewv épyetat ce avifeon pe Tn BeAtiopevn pakpootkovo-
KN etkdva mov napouctddouv ta ctotyela. Ocot viobetotv pa
Pecwpnon kabodikng ayopdg (ot «aprotdeg» g ayopdg) evie-
YOR€V®G va Ipoteivouy OTL N O1IKOVOPLKI avdkapyn etvat —otnv
KaAUTepn neplntoon— napodikn Kat Ott ot ayopég opoAdywv Ot
épyovtat pua BpayvnpdOecpn evpwotia. Mia evaAAaKTIKA eppn-
veia Ba ntav 6t n avénpévn ditnon and tg tpdnedeg pe yupd
enineda Sabecipwv voctnpidet Ty Gvodo twv opoAdywv.

Ot ayopég petoydv naykoopimg e§akodovbnoav va aviarokpivo-
vial Oetikd otnv davodo tng Spactnprdtntag kat 6to BeAtiwpévo
owkovopkd KAipa. Qot660, ot KaAég anoddcetg Sev vrmpéav
KaOoAkéG Katd Tov Alyousto kat o delking tov avadudpevov
ayopov MSCI napépewve apetdBAntog katd t Sidpketa tov piva,
GUYKPATOUPEVOG and T PeTaBANTOTNTA TGV KIVEQKOV PETOYDOV
AGY® T@V avneuytdvy yua 6vcptyén tng molMukng. Autd Sefyvet
OTL 01 eneVOUTEG PETPLAOUV TOVAGYLGTOV ToV evOOUGLacpd Toug
yua tnv ayopd — éva Pvupa ov MpoéKUYe Kat anod ty mpo-
oypatn épevva g Merrill Lynch. X6ppova pe ta evpipata tg

apiépopa~ApoBaia kepdAawa - Enpaviikég e16poég & anoddcerg to 2009

épevvag, ot Slayelplatég kepalaiov petakndnkay mpog g
PWOIKEG PETOYEG €16 Bdpog v KiveQikdv o1 oroieg petdinkav oe
oubétepa enineda. Qo1660, Sedopévng TG KATAMANKTIKAG MO~
pelag tov KvelkdV petoydv amnd TG apyég tov £toug (0 6OvOeTog
Setxtng Tayrdng onpeiwoe avodo 53% amd Tig apyég Tou €Toug
éwg onpepa), ot 6uvtopeg nepiodot petaBAntdrntag Oa npémnet va
Pewpovivtal avapevopeveg KaBHG ol ayopég apopoliivouy Ta KEP-
on. Tlap’ dAa autd, katd Bdon Swatnpotpe th Oetikn pag droyn
yla v mpoortikni g Aciag, et01koTEPa, KAl TWV PETOYDV TV
avadudpevmv ayopov yevikroTepa.

AeSopévng tng Sidprelag Kat g ékracng g napoteag avodou,
etvat andAuta Katavonti n eMPUAAKTIKOTNTA TWV EMEVOUTHV.
Qot660, av kat efakoovBotpe va elpacte empuAakTikol yia tmy
[IPOOIITIKN TNG OLKOVOpiag pecorpdOecpa (Kat KAt eMEKTAcn yla
TNV MPOOIITIKN TV EMEVOUGEDV MOV EVEYOUV KIVOUVO), uridpyet
P celpd and napdyovteg rmov Bempovpe 6Tt Ba cuveyiGouv va
vnoGTNPiOUV TIG PETOYEG TIPOG TO NAPOV:

IIpGrov, extypotpe Ot ta owkovopkd orotyeia Ba efarolou-
Oncouv va Behtidhvoviat kat va mapéyouy OeTikég eknANée,
vnodetkvboviag 61t n avdkapyn Sev éyet mAnpwg npoefopAnOet.
MdAiota, o Seixtng Economic Surprise Indicator tng Citigroup
yla TG owkovopieg twv G-10 e€aroloulei va Bpioketal 6e avo-
Swkn mopeta kat povov o eni pépoug dSeixtng yia v lanwvia
Bpioketat oe apvntikég meproyég vnoderkviovtag Ot ta mpaypa-
TIKA GTotyela KAt ot eKTIINGELG Guveyidouy va pnv etvat evbu-
ypappopéva.

Agbtepov, 1o mAnBwprotikd neptBdAAov napapévet nmo. Ent
mAéov, N GNPAVTLIKA KRN GTLG ayopég epyaciag evvoet Tig ermt-
yelpnoelg kat 0a evicytoet v kepdoyopia toug. Zta mo ndvm
Oa mpénet va mpocdécoupe Gt o1 Kevpirég Tpdmedeg éyouv Oeiet
6t Sev oromevouv va npoBotv ce GGoYPLyEn TG MOATIKNG TOUG.
To anoté\ecpa mov npokruvItet ivat évag 6uvouacpdg tkavorot-
nTkAg avantuéng, yapnAot mTANOwPIGROY, KAl VOPIGPATIKAG
HOAUTLKIG TI0U Stapoppdvetat Ge enfneda mov GToyebovy 6TV
avrtpetomen g kapyng (1, ev npokepévo, g Bpeong), dSnpit-
oupydvTag evoeyopévmng éva oA Oetikd KA{pa yua tig petoyég.
Tpirov, vndpyet n aicbnon 6t ot emevOuTég Sev Kvnbnkav ap-
Ketd ypriyopa yia va ekpetadAevfoty auti ty Gvodo pe anoté-
Aeopa va vnidpyouv akdpn Stabéoipa mou neppévouy va adlomnot-
nBovv. Kabdg ta Stabéopa kat ta 1sodvvapa Stabecipov éyovv
oyedov pndevikég anodocetg, ot enevouTtég Ba avaykacdovv

va emepdoouv TG avnouyieg TOUG KAl va «PIIOUV» GTIG Ayopég
KaOdg autég ouveyidouv va aveBaivouv.

Suvenag, e§arkolovbotpe va Statnpotpe avEnpévn 6Tddpion 6Tig
PeToyég, mpotypavag t Bpetavia, tav Avstpalia kat thv mept-
oy tng pkpng keypalarorno{neng tov HITA, ka@dg kat t Teppa-
via kat v Ionavia. AapBdvovtag vnéyn 6Tt 01 GUYKERPIPEVEG
ayopég eviéyeta va eéarolovbncouy va eppavidovy avatapdéetg,
Swatnpotipe tig avénpéveg Oécerg pag oo Xovyk Kovyk kat tig
avaduodpeveg ayopég. Metopévn otdOpion, avtidétwg, Sratn-
potpe otig petoyég HITA peydAng keypalatonoinong (pe aroté-
Aeopa va éyoupe oudétepn Béon otig HITA), otnv Evpdm mAnv
Bpetaviag, kat otnv OAAavdia. TéAog, av kat avayvopidoupe ot n
LGTOPIKNAG onpaciag eKAoykN vikn tov Anpokpatikot Képpatog
g lanwviag evdéyetal va anoteAécet OeTikG Kata\utn yua tny
owkovopia Kat tnv ayopd g ydpag, Statnpovpe ty oudétepn
0éon pag Ge 1anwvikEG PETOYEG.
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ATIO TIX. KOPY®DAIEX AIEONEILY ETTENAYTIKEY TPATIEZEY

H SAXO BANK 2THN EAAAAA

O e161k66 oe ouvallayés kal enevSvcelg online opyavicnog eykawiace véo ypapeio otnv Abva kat
avakoivwae piAédoéovg atéyous yia tnv avdntvéil Tou atnv eAAnvikn ayopd.

QO

{a and tg kopuyaieg S1edvelg emev- and my

Sutkég tpdredeg, n Saxo Bank, pe

omnofo mepthapBavet epyaleia yia mpaypatonoinon
online ypnpatiotplakav cuvaAlayodv, Stayeipion

Taldrewa
Mnacéa

é6pa otn Aavia, n onota Staétet

mpotonoplakni teyvoloyia kat efe1dikevon

ot online cuvaAlayég, eykatviace v na-
pouaia tng otny Abnva. H dpién g Saxo Bank 6tnv EAAGSa
arotelel Grparnykn k{vnon, mov éyel wg 6TOyo T evOLVA-
poon Kat mepattépa avdamtuén tng nyetkng tng 6éong 6tny
napoyn online enevdvtikdv Abcewv Ge pla and Tig tayvrata
avantuecopeveg ayopég 6tnv Evpodmn. H kivnon avti avrika-
tortpidet téG0 v avénon tov aptdpot tov EAAvov nedatov
g, 660 Kal Ty avdrntvuén g napoyng internet kat twv dia-
SIKTUAKOY YPNPATIGTNPLAKDY DITNPEGLHOV GTNV MEPLOYN TNG
Noétiag Evpodmmng,.
AtevBuvtiig tou Ipayelov otnv Abnva avalapbBdvet o k. Eppa-
vounA Aepovdkng, o orofog evtdybnke 6to Suvapikd g Saxo
Bank to 2006 kat katéyet onpavtikn epnetpia pe eferdikevon
otmv ayopd tg EAAGSag kat g Notag Evpdmg. O k. Ae-
povdkng, 6yoAtddovtag v évap&n Aettovpylag tov ypapeiov
g ABnvag, avépepe ta e€ng: «H oyéon g Saxo Bank pe v
EAAnvikn enevoutikn kowvotnta Eekivnoe to 2000. Qot660, n
paydaia avdnto€n tng EAAnvikng ayopdg ta tedevtala téeeepa
ypovia pag odnynace 6tn S1dbeon meplaGoTEPLV NOPWV ya v
efurmpétnon tov nedatdv pag téco oty EANGSa, 660 kat 6tnv
Kotmnpo, toug onofoug Oa e§ummnpetet to ypayeio pag otnv Abnva.
H napovcia pag 6tny EAAGSa 6a pag mapéyet t Suvatdtnta va
GUVEPYACOPAGTE IO GTEVA Je TOUG MeAATEG Pag 6Ty meployh
KAl va Toug npocypépoupie v kaAvtepn Suvarn e€urmpétony.
O k. Aepovaxrng nmpdclece ta e€ng: «H EAAGSa cuykatadéyetat
otig S€ka o GnpavTikég yopeg yla tn Saxo Bank ce entnedo
€600wv, evd ot EAAnveg enevdutég emdetkviouy éviovn Kat
vpnlob emuédou enevoutikn Spactnpiotnta, avadntdvtag Ot-
apkag véeg evkalpieg. Me yvopova T Guveyn mpocpopd UynAng
notdtntag efurmpétnong kat mpoidviwy, Snplovpyncape el01kd
mpoidvta — 1o SaxoMobileTrader kat to SaxoMobileTrader yia
iPhone kat BlackBerry — pe ta orota propotpe va avtarnokpt-
Bovpe 6to véo Tpdmo wng twv EANvov medatdv pag, mpocipé-
povTdg toug Tn Suvatdtnta va napakoAovbovv TG ayopés Kat va
[PAYPATOIOL00Y GUVAAAQYEG OO TedNIOTE KAl OIIOVONTIOTE »

EITENAYTIKA ITPOIONTA
H Saxo Bank AS EAAdGg Oa mpocpépet groug EAAnveg emevou-

TG éva ONOKANP@HPEVO MAKETO VIMPEGLHY KAl IPOTOVI®V, TO

kepalaiov kat yaproypuAakiov, pe npdcBacn ce Ste-
Ovelg ayopég kat pe v voctnpiEn épmelpng opddag EAAAveov
otedeyov. Méom tng BpaBevpévng kat S1ebvadg avayvopiopévng
mA\atypdppag tng Saxo Bank, ‘SaxoTrader’, n omoia mpocipépetat
ota EAAnvikd, enev&utég popotv va éyouv npoécBacn ce mepio-
66tepoug aro 155 guvduacpotg XovaAAdypatog (cupmeptAap-
Bavopéveov Xpucotd kat Apytpov), ce meptcdtepa ard 6.000
SupBoAaia ent g Araypopdg (CFDs), 16 Index-tracking CFDs,
oe Metoyég and 22 S1ebvin ypnpatietipia, kabodg kat 6e Atkatd-
pata Ipoaipeong Noptopdrwv (FX options), ZupBoAata MeAAo-
vukng EkmAnpwong (Futures) kat 6e dAAa napdywya enevOuTika
npoidvta. EmmAéov, n Saxo Bank, wg avandcnacto tpnpa g
oTpatnylkig g, Oa Stopyavidvel 6tny Abnva eknatdevTikg Ge-
pwvdpia, pe 6Téyo Thv mpoGpopd emayyeApatikig eknaidevong
Kat tnv kKaBodnynon oV neAATdY TNG ya va emtvyouy KaAvte-
pe¢ aroSOGELS GTIG MPOCWITKEG TOUG EMEVOUTIREG GTPATNYIKEG.

ATTO TIX APXEX TOY 2009, H TPATIEZA
EXEI ANOI=EI 'PAOEIA >TO MIAANO,

> THN TTPATA KAI >TO NTOYMITAIL, ENQ
>TA MEXA TOY XEITTEMBPIOY AEITOYP-
['HXE NEO 'PAOEIO >TO AMXTEPNTAM
KAI ~TA TEAH TOY MHNA >THN AGHNA.

MPOXOITIKEE XXEXEIX
O I6putég kat Atevbuvovteg Zpboudot tng Saxo Bank, Kim

Fournais kat Lars Seier Christensen, oyoAiacav amd koot ta
efng: «O GuvOuacpdg g mponypévng teyvoAoylag pe tv av-
Opodrmvn enapn etvat to mpaypatikd pag mAeovéKTna, To oroio
oupBdAAet kaBoploTikd 6tny avdntuén Thg PUGIKNG Pag ma-
pouatag Stebvidg. To véo pag ypapeio otnv EAAGSa Stabétet dAa
Ta anapaitnta GueTatikd mov ePappdlovpie Ge ONEG TIG YOPEG
KatdAAnAn opdda, enpaviikd podAo g yopag 6tny enevOuTiki
kowvdtnta kabog kat avénpévo aplOpd medatdv 6tny ev Adyw
neployn. To yparpeio pag otnv Adnva, to onofo oyedidotnke kat
Aettovpyet pe Bdon to povtélo mov epappdlovpe 6e dAa pag ta
véa ypapetia, elval GyeTikd pikpo, emtpénovtdg pag va £youpe
peyaltrepn eveAitEla kat GTevOTePeg MPOGWITIKEG GYEGELG».
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Oewpeital ot 1a emreleia tov motwTIKGV 16pvudTev Eyovv mpoBel
G€ dTUIN GUPPOVIA y1a TV GUVIOVIGHEVN aIloy@pnon Toug
aroé 10 Kpatiko npoypappa etnipiéng.

TPATIEZIKH ATOPA
TO KAIMA EYNOEI
AY=H2ELZ. KEDQAAAIOY

Peapatikn BeAtiwon tov Guv-
ONKOV GTIG ayopég Ypnpatog Kat
repaAaiov avolyet tov Spdpo
ot Tpdredeg yua Ty dvtAnon
tov anapattntov kepaalov
amno TIG ayopég, MOTE va MPOY®-
PAGOLY GTNV AIOIANPGPA TV
[IPOVOPLOUY®V PETOY®Y Tov Anpociov kat 6tn ctadlakni

and Tov
TIdvvn
TNanadoytdvvn

OETIKO KAIMA

Ot peydAeg tpdredeg Siepeuvotv edd Kat apretd Sid-
OTPA TIG SUVATATNTES KAL TIG TEYVIKEG AEMITOPEPELEG
yia aténon kepalalov KAt OpLopéveg IPOeTOTRAVTat
yia v vAonoinon tov 6yedtacpot toug. Ot tpdredeg
ap’ evog yperddovtat kepdawa kat ayp’ etépou BéAovv
va eKPeTaAAevTOUV T0 BeTIKG KAIpa 611G ayopéc,

10 onolo anotelel anapattntn mpovndOecn yua ty

€£0006 Toug amd TO KPATIKO Ipoypappa atnpiéng.

'Hén n EOvixn Tpdmeda odokAnpwoe peydAn abénon petoytkot
repaAaiov pe v kataboAn petpntdv Gpoug 1,25 H16. evpd,
evo n Alpha Bank etvat n mpdn tpdneda mov avaxotvwoe
avénon petoykov KepaAaiov pe 6Téy0 Ty AmomAnpowpn tov
povoptotywv petoydv tov Anpociov. H tpdmeda 6a avrinocet
986 exat. evp® ard TOUG IAAALOVE PETOYOUG, Pe T S1decn
TPLOV VEDV yia KdOe Séka madatég petoyég mpog 8 evpw erdaTn.
H Swoixknon g tpdnedag tévice 6t ta kepdAaia Ba dStatedovv
QIOKAELGTIKA yia thv oAtkn e€ayopd twv 200 exat. IpovopLov-
YOV PETOYMV, Ol omoieg poékuyav and thy avénon kepalaiov
vnép touv Anpociov, Gypoug 940 erart. evpod.

Inperdvetat Ot ta emredela tov tpanednv efyav mpobet ce pa
ATuIn GUPYP®VIA y1a TV GUVIOVIGPEVI AroYWPNG Toug and To
oyédro atpieng. YoevOupidetar Ot amd 1o 6réNoG tng ékdoong
[IPOVOPLOUY®V PETOYMY TOU mpoypdppatog n Eurobank kat n
Alpha Bank éyouv avtAneet nepinouv 1 816. evpd exdotn, n Tpd-
neda Telpatag éyet avtAncet 370 ekart. evpod, evd n EOvikn éyet
erdOGELG TIPOVOLOUYEG PETOYEG Upoug 350 eKart. eUpo.

emruyla tov eyyelpipatog. AANA®GTE n KePAAAakn
evioyvon Sev emBdalAetat pévo yia v é60do and to KpaTiko
nakéto otpiéng. Etvat BéBato ot ot kuoypopovpeveg Oecpikég
alAayég Oa emBa\\ovv enpavtikd avetnpotepeg KEPAAAAKEG
QUAUTAGELG OTLG Tpdrtedeg.
To BéBato etvat 61t petd moAs kapd 1o KA{pa yua tov kKAGdo eivat
PeTikd kAt Pépa pe T pépa ot GuvONKeg Bektidvovtat. Aev eivat
pévo n eyupn dvodog 6to ypnpatietiplo (mmov ce peydAo Babpd
etvat avtidpaon oty katdppevon TwV TPV mov nponynonke) n
n atglodoia tov Evov avautav mov Tig teevtaieg eBdopddeg
IpOYwpoLv, 6yedov ce kabnpepvn Bdon, ce avabdOpion twv
EKTIPNGEDY TOUG YA TIG MPOOIITIKEG TV EAANVIKDVY Tpareddv Kat
napdAAnla 6e ab&non TV TPGOV GTOYOV YA TIG PETOYES TOUG.
To onpavtikdrepo yia TG tpdredeg efvat n emavalettovpyla tov
Stebvarv ayopiv. To tedevtaio Sidotnpa n EOvikn Tpdneda kat n
Eurobank npoydpnoav otnv ékdoon opoldywv ot omoteg étuyav
EVTUIIMGLAKNAG LIIepKRAAUYNG. Tuykekpipéva n EOvikn Tpdmeda
[IPOYWPNGE 6TV £KO0GT KANUPPEVHDY OPOAOYLOV GUVONKOT
Ooug 1,5 816. evpwd kat vroBANOnkav mpocpopéc and 151 enev-
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Sutég GuvolikoU Uipoug mepinov 6 Si6. evpd, oL avrisTotyel Ge
KAAUyn T€6GePLS Popég TOL CNTOVHPEVOU TIOGOU.

Axdpa peyadvtepn ntav n vrepkdAuvyn yua v EFG Eurobank.
Av Kat to noco ntav pkpo, 250 ekat. eVpw, WGTOGO Ol IIPOGYPO-
PEG TV PecpikaV emevOuTHVY -KUplwg amd 1o e€oteptkd- avnAOav
670 oGO TV 3 A16. evp®d eminedo mov avtieTotyel Ge vIepkdAv-
wn g ékdoong katd 12 popég. To évrovo eviiapépov twv Evav
enevOUTOV Y1a TIG eKOOGELG TV EYYOPLOV TPAIECDY AVIAVAKAG
oyt povo t Bedtiwon tov kAipatog S1ebvidg aAAd kat thv ept-
6tocUvn tng S1ebvotg emevOUTIKNG KOWOTNTAG Y1 Thv Katdotacn
Kat 11§ Suvatdmnteg tov EAANVIKOV Tpaneddv.

TPATIEZIKO PAAY

Aedopévav tov npoBAnpdtev tov kKAGSov, ot eptesdtepot
niotevav 6t n véa avodikn kivnon tov XA Oa gtnpiddrav ce

pn tpanedikég Bacetg. 'Etot to pd tov Tpaneikidv peToyoy o
tedevtaio efapnvo éyet eknAnéet apretots. Tnv dpa nouv ta mpo-
BAnpata otnv npaypatiki owovopia Guscmpevovtat pe GoBapég
EMIITOGELS GTO TPAnedikd GUGTNA, Ol PETOYES ToU KAGOOUL aro-
KOpidouv evivnmolakd képdn Kat tpoypodototv v avakapyn
tou Xpnpatietnpiov AOnvav.

H peydAn vnoydpnon tov tpaneikody epyactov, el01Kd 6Tov To-
Péa g Alavikng, mov ta mponyovpeva Ypovia tpopoddtnee tnv
avdntuén tov tpaneddv, n onpavitki emdetvoon tng nowdtntag
v yaptoypuAakiov davelwv Adym TV OlkovOpkdY mpoBAn-
pdtov, aAAG kat ot avénpéveg kepalaiakég anattneelg mov da
Snpoupyncouv ot véot emontikol kavoveg Stapopipdvouy, To
Awyotepo, éva Storolo meptBdAdov yia Tig Tpdredes.

Tap’ 6Aa auTd o1 PETOYEG TV TPATIE(HY KIVOUVTIAL € TOV PO TNG
Kpiong pubpod. Eivat yapaktnplotikd 6t and ty apyn tov £1oug
o Seiktng tov tpaneddv amokopidet képdn katd 109%, evd 6to
{610 Sdotnpa o Tevikdg Aeiktng anokopidet képdn tng td&ng tov
62%. Xtn GK1d Thg YpNPAticTNPIaKng evpoplag ta véa yua tnv

|
['TA THN EKAOXH KAAYMMENQN

OMOAOTTQN ATIO THN EONIKH
TPATIEZA, YWOYS 1,5 AIX. EYPQ,
YTTOBAHOHKAN TTPOS®OPES. ATIO 151
EIENAYTES, SYNOAIKOY YWOYS TTEPI
TA 6 AIS. EYPQ, TIOY ANTISTOIXEI SE
KAAYWH TOY ZHTOYMENOY T10X0Y
KATA TESSEPIY ®OPES.

Ol METOXEX TON TPATTEZON
KINOYNTAI ME TON TTPO THX KPIXHX
PYOMO. EINAI XAPAKTHPIXTIKO OTI
ATTIO THN APXH TOY ETOYX

O AEIKTHX TON TPATIEZON
EMOANIZEI ANOAO KATA 109%,

ENQ >XTO IAIO AIAXTHMA O I'ENIKOX
AEIKTHXY ATIOKOMIZEI KEPAH THX
TAZHXY TOY 62%.

OlKOVOpia Kal RAT’ €MéRTacn yia g tpdredeg Sev etval Stodou
evydpiota. O vrepOmAaGlacpog TV arGAUIITOVY EMTAYGOY 6TO
evvedpnvo etvat evOeIKTIKAG TNG OIROVOPKIAG 6TeVOTNTAG 6TV
ayopd. Aropa peyaAdtepn avnovyia 6tig tpdriedeg PoKaAei n
peydAn at&non tng avepylag kabdg n Gucyétion avepyiag - kabu-
oTepNGemV efval ndpa moAv peydAn. Zoppova pe ta erotyeia g
EXYE, 1o mocootd avepyiag tov Iotho au€ndnke 6to 9,6% and
7% Ttov avtiGToyo prva Tou mponyoLPevou £ToUG, eVe TOV Mepd-
opévo Totvio to mocootd avepyiag efye Stapopypwoel oo 8,6%.
Inpewdvetat Tt 610 mo SuVakd KOPPATL Tov TANOUGHOU, GTa
dropa nAikiag 25 - 34 etdhv, n avepyla avfndnke oto 12,6% anod
10,2% v avtictowyn nepiodo touv 2008. H aténon tng avepylag
éyel dpeon entntmon oty aténon twv KAOUETEPNGEWY. ET0 MPH-
10 efdpnvo ot kabuctepnaelg StapopypidOnkav Gto 6,8% évavrl
6% mov NTav GTo MPWTOo TPIPNVO TOU £TOUG KAt 5% Mov etyav
Stapopypwbet Gto tédog tou 2008. H paydaia emdetvioon twv ot-
KOVOK®V 6UvONKHv éyet odnynoet toug avalutég tng Tpamédng
g EAAGSog va Bewpotv dtt ot kabuotepnoelg Oa uveyicouy va
avédvovtat oyt Povo yia to UIOAOLIO TG £eTvig Ypovids aAAd
Kal Katd toug mpotoug prveg tov 2010.

TIMHY TPATIEZIKON METOXON TOYX TEAEYTAIOYX 12 MHNEX
ALPHA BANK ATE BANK EFG EUROBANK EMMOPIKH TPAMEZA | MARFIN POPULAR BANK
il L ] L] oS M"n L] iy L] o M" L] sadry L] et m" L] ml. bets bk Ioey e Hetw uhs. L] Aarely ous“‘
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I61aitepng onpaciag eivat ta Oépata tng Srayeipiong twv vOATIVOV HOPLV,
aAAd kat tng npodbnong épywv neptBaiovrog, topeis nov 6tig vidAotreg
Svtikoevpwaikég yopes Bpiokovial 6to enikevipo tng kUBepvntikig moMTiKIG.

KATA2ZKEYE>

ENAOLENH2. H KPI>H
> TA TEXNIKA EPI.

€ TOUG EPYOANIITEG KUPLOAE-
KTIKA va «GTevddouv» vmo

10 Bdpog v vnoypedoemv
-m\nv BéBawa tov e§aipécewv
TV peyalTepmV KATAGKED-
acTov, ot onofot Stadétovv

TEPNA, J&P ABaf), ot onoteg éyouv Guykeviphcet kat
10 peydAo pepidio tng nitag twv cuyypnpatodototie-
VoV épyav-prAétav, evd «pdyn» yua va Statnpicouy
10 avtikeipevod toug Stvouv ot pecaleg etanpeieg moved-
povtag ce vniepyolabieg tov peydav kat e€gdirevon
(Botép, Artikdr, EKTEP, 'ESpacn, MoyAdg, k.4.).

T0 MAEOVEKTNIA TV UNAGOV and ty T yivetat 610 «pétonor» tov pikpdv; H mletovétnta
3 b4 Stepavia Y |2 PIKpOVS
avekteAéoTov vroloinmv épywv- To Grotynpa mov da ZoUKn tpa dnret and  véa kuBépvnon aflonoinon tov

npériel va kepdnOel mAéov 6Tov KATaoKeLAGTIKG KAGH0

eoTiddetal kat’ apydg ot avdbeon véwv épymv PIKpOTEPOL MPOD-
HIOAOYLGP0V, DGTE Va eVIGYLOOUY KAl Ol PKPOPEGAieg EMEPNTEL,
a\\d kat ot e€6ppAnon tov oelAdv ad mevpdg Tov Anpociou.
Ta peyé0n mov npoxkvirtovv and v enefepyacia twv orotyet-

wv g [TEAMEAE, tng INaveAA\iiviag 'Evoong AtmAwpatovyov
Mnyavikdv EpyoAnmntdv Anpociov ‘Epyov etvat evetktikd tg
Katdotacng nov emkpatel onpepa gtov kKAGSo: [a v teAevtata
neviaetia and 1o 2004 ¢wg o 2008 ta képSn 1mpo PoHPWV TV
KATAGKEVAGTIKOV eTalpeldv and v 3" émg t peyaAbtepn -7"-
G&En tov Mntpdov Epyoknntikov Emyepricewv Sitapopypdon-
Kav 610 TéAog tov 2008 ota 290,4 ekart. eupd évavrt 522,5 eKar.
evupd 10 2004 onpetdvovtag £tot pefwon g 1d€ewg touv 44,5%,
eve avénon katd 21% onpeiwcav ot vroypedcelg tov kKAGSou
ayyidovtag atelog ta 4,13 Sie. evpd évavtt 3,4 816. eUpaod.

Ye m\eovektikOtepn Oéon Bpiokovral, dnwg etvat Pouoeiko, ot
peyaAttepeg etapeieg g 7" tdéng (dpdot EAAdktwp, TEK-

EXTIA kat emrdyvvon tov Sadtkacldv wg npog v
avdPeon épywv vrmodopng Kuplwg oTnv meprpépela, mov propet va
SOV avtikeipevo GTIg Pikpopecaieg emyelpnaoetlg. MdAota,
ta entonpa dpyava touv KAGSou Kat o1 epYOANIITIKEG OPYaAVIGELS
vnootnpiduv ot ta tedevtaia ypdvia to YIIEXOQAE é8wae peya-
Aotepn éppacn ota peyadvtepa épya mapayopnong (Iovia O86g,
E65 k.4.) aypivoviag 6to meptdmplo ta pukpdtepa épya, 6rov
GUPPETEYOLV KaTd KUPLo Adyo o1 pkpopecaieg emyelpnaoets.
Xaparmplotiki etvat n drnown tov XATE, tou Zuvdécpov Avo-
vopov Teyvikdv Etaipetdv dt «o kAGOog éyet 06nynbei topa
otn yelpotepn 0éon tov televtaiov 12 touvAdytotov etdv Kat ot
Sravier pla mepiodo tipeong n omola, e’ ovdevi etvar cuvénela
g O1e0vovg Kpiong GTov Ypnpatomototikd Topéd. TOppwva pe
tov ZATE, n tyeon opeidetat, kupiwg, oe evdoyevels maboyéveteg
g eAAnvikig owkovopiag kat tavtdypova eyyevels aduvapieg
TouL Becpko mhargiou mapaywyng Snpociov kat Tk
épywv, ot omoteg, pdAtota avfdvovtat kat ofbvovtat otig Waite-
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=
H ITAEIONOTHTA TON «MIKPON»
ZHTEI AT1IO TH NEA KYBEPNH>H
A=IOTIOIHZH TOY EXTTA KAI
EITITAXYNXH TON ATAATIKAYXTON
ANAGEXHY EPTON YTIOAOMHY, KYPIQ)X
>THN I'TEPI®EPEIA, TTIOY MITOPOYN

NA AQYOYN ANTIKEIMENO >XTIX
MIKPOMEXAIEY EITIXEIPHXELX.

PA AVIAYDVIGTIKEG GUVONKEG TIG omoieg Stapopypdvel n éEAAeugn
QVTLIKELPEVOD TV TEYVIKOV EPYOANIITIKGVY etatipetavy. O XATE
vnootpidet 61t Oa mpéret onwodnmote va vnidplet at&non tou
mAn0oug twv Snponpatovpevoy pymv, 101Kd TV JUKPDOY Kat
pecaiov otny nepupépela, KAtd ta npotuIa TV PETPWV avtijple-
TOMONG TNG OTKOVOPIKNG Kpiong rmou éAaBav ot meptocotepeg
QVETITUYPEVEG YOPEG.

TA XTOIXEIA THX ITTEAMEAE

Ané mv npdéepatn ndviwg (Zentépbprog 2009) avdvon tov
ototyelwv yia Tov KataskevaoTikG KAGS0, mpoKkvIITel 4Tt 0 GUVO-
AkG KGRAOG epyactadv yla Tig etaipeieg and v 3n péypt tnv 7n
@&n avinAde yia 1o 2008 ce 6,727 S1o. evpd évavtt 6,119 dio.
evpd tou 2007, mapovciddoviag atEnon katd 10,0% ce oyéon pe
10 2007. Tia v tedevtaia meviaetia 2004-2008, tn peyaddtepn
«kOl\d» apouciace o kAGSog 1o 2005 -apécwg petd tn Stopyd-
voon v OAvpmakdv Aydvev- ondrte o Tipog etye petwdel and
1a 6,5 616. evpd 10 2004 o1a 4,43 S1o. evpd.

Qg mpog v kepdowopia, n OIKOVOIKN Kpion, ot peydAeg ex-
OTHELS KAl n 6uppikvdon tou avitkeévou énAnéav tov kKAGSo
pe amotéAeopa ta képdn va napovcidcouy peiwon ratd 11,6%
kat va avé\douv ce 290 exat. evpd to 2008 évavrt 328 ekar.
evupd tou 2007. Ztnv neviaetia to yapnAdtepo voURePO WG MPOG
v kepdopopia napatnpeital to 2006, ondre ta kéPSN efyav
Suapoppwbet ota 168 exart. evpd.

Ta croweia tng ITTEAMEAE aypopotv Tig evepyég epyoAntrti-

KEG emyelpnoetg dSnpociov épywv mou eivat eyyeypappéveg ota
PnTpda Tou vrovpyeiov KaBHG Kat OIKOVOPLKA GTotyela yia Tig
etaipeieg and mv 3n t@n kat Gvo ta onofa vrioypeotvtar avtég
va Snpoctetouy kat va Katafétouy. Inpet@téov Tt To GBvolo
TOV evepymdv epyOANIITIKGOY ermyelpicemv and v Al tdén (n
PwkpdTepn) £wg v 7n taén (n peyalbtepn) avépyetat onpepa oe
8.110 emyepnoelg. And auvtég 963 etval kepadatovyikég (AE 1
ETIE) 6.259 eivat atopukég emyeipricetg, 50 eivar Snpotikég kat
835 etvar mpoowmkég (OE 11 EE).

Ta cuykevtpwpéva otkovopkd ototyela apopotv to GBvolo Gye-
86V tov etaipetdv and v 3n péypt ty 7n tdén (522 etaipeieq)
OV €Y0UV SNPIOGIOTIOGEL TA GTOYE(d TOUG KAl GUYKERPIPEVA

10 etarpeieg 7ng taéng, 37 etapeieg 6ng tdng, 50 etaipeieg 5ng
aéng, 122 etarpeieg 4ng 1aéng rat 303 etaipeieg 3ng tdéng.

H avaloyia cuppetoyng kdOe taéng 6tov 6uvoAikd KEKAO epyact-
v tou 2008 Stapopydonke ce 43,5% ywa ty 7n tdn, oe 23,4%
ya v 6n té@én, oe 10,9% yua v 5n 1@én, ce 12,0% yia mv 4n
@&n kat oe 10,2% yua v 3n tdén.

Ta {&a kewdAaa yua to 2008 avin\dav ce 4.337 ekart. eupd
évavtt 3.698 exat. evpd tov 2007, mapovciacav SnAadn aténon
Ratd 17,3%, evdd 1o 6UvoAo TV vroypedoewv yia to 2008
avinAOe ce 4.137 ekat. eupd évavit 4.073 exat. evpd tov 2007,

napovctadovrag SnAadn pikpn avénon katd 1,6%. Xradiaxd and
10 2004 kAt petd to 6Uvolo TV vHoYpehGemY akoAouBel avodt-
k1 mopefa pe gradepnt avénon.

Kat 6A\a autd, evey ot opyavidcelg tov kKAGSou ¢ntotv enfpova
v tedevtala neviaetia ty e§6wAncn tov opetAdv tov Anplo-
clov, ot omoieg voAoyidetat ovte Atyo ovte moAL dtt Eemepvotiv
10 1 816. evpd k1 evdeyopévag va ayyidouv ka 1o 1,2 Sie. evpd.
Ot yopeig tov kAdSov mpoteivouv, e mepintwon advvapiag
eEopAnaong, va e€etacbet -yla d6oug tovAdyiletov to embupoty

- n Suvatétnta e§6ypAnong pe opdloya tov EAAnvikot Anplo-
clov (vnevOupidetat ot oAt mpdcpata to EAAnviké Anpocio
aroydactce va npdtet avaldymg yia Ty avTpeTdmeon tov Ypemy
ToU mpog To IKA).

IMOIA ZHTHMATA EKKPEMOYN

Ta ¢ntipata ndvtwg mov eKKPeROUV THpa yua tov KAGSo, mépav
g e&dpAnong tev SedovAeupévov apopotv moAAd kat Stapope-
TIRA «PETOIIA».

Kat’ apydg 610 pétwro tou tpdmou g avabeong tov Snpoct-

wv épyov, o orolog appraBntettat yua pla akdpn popd amd
cuvtpurtiki meloynpia tov kKAGSou. Aev etvat Atyot ekeivot mmov
vrogtnpidouv 6t To GheTnpa g amAng petodoctag éyet kAetoet
TOV KUKAO TOU, éyovtag pdAiota Snpoupynacet ouk oAiya mpoBAn-
pata 6tov kKAGS0 pe ekntidcelg mov Kupatvovtat ota enineda tov
40% xat Eenepvotv moANEG Popég ardpn kat to 50%. Avtictoya
ot neplipnpeg GupmAnpopatikég supbdcetg Oétovv Bépa Srapd-
velag 6Tov KAGOo e toug popeig va ¢ntobv Tdpa éva Imo avilkel-
pevikd cbotnpa avabeong. O ATE ¢ntet va vnidpéet mAnpng 6n-
pogiétnta yia Ty pon tev KovOuMov Ge ekteAovpeva épya 0UTwg
dote va neploptaBouvv ot Suvatdnreg adtapavav napepbdcewy.
I8waftepng onpaciag efvat aképn ta Oépata tng Stayeipiong tov
vodTvey mopwv, AAAd Kat tng npodoneng épywv meptBalovrog,
Topelg mov 611G voAoteg SLTIKOEVPWIIATKES YOpeg Bplorovtat
010 en{ReEVTPO NG KUBePYNTIKNAG MOMTIKNG.

210 PéTeno Tov PeydAav épynv UIoOOpNG, TO evOlapépov GUYKe-
vipdvouv ta SGo peyavtepa épya mov efye e€ayyeiAet n mponyov-
pevn kuBépvnon. Tig enektdoelg tng Artikng O800, éva épyo pe
1otopia TovAdylatov HéKa v, mov arotelel kat To peyalbtepo
ouyypnpatoSototpevo «PLAéto» yia toug peyaloepyoddBoug, pe
povoAoyl o6 Gpoug 1,8 Sie. evpd, aAAd kat to £tepo peydlo
épyo-«pithéton», tipoug 1 S16. evpd, yia to Néo Arebvin Aepolt-
péva tov Hpaxeiov Kpritng 6to KactéAAt. Ewdikd wg rpog Tig
Enextdoetg tng Artiking 0800 pe eviiapépov avapéveratl n 6tdon
g véag nyeciag tou vnovpyeiov YrnoSopdv Sedopévou 6t n
poknpuén Touv Staywvicpov and tov vrovpyd TTEXOAE tov me-
pacpévo XentépBpuo éyve mapd TG avtiBeteg andwelg mov efyav
exyppacOel ard appddioug popelg evidg kat ekTdG vIovpyeiov yla
MePALTEP® YPOVIKNA petdOecn tov Slayovicpot, petd Tig kata-
GTPOPIKEG ITUPKAyLEG 6Tn BopeloavatoAiknt Attiknl, apot éva
TPAPA TOV eMEKTAGEwVY epvd péca and Tig mAnyelGeg meployeg
Kat evieyopévag va vidpéouy véeg avaykeg. To av Oa enavedeta-
60ei n ydpaén 1 oyt Ba Seifet to pédov- ndvrwg to Gtyoupo etvat
ot yevikotepa ot GupBacelg mapaydpnong kat ta mpoBAnpata
TI0U MIPOKUIITOUY amd avtég (pdvnkav mpdoparta pe my abénon
tov Sodlov otnv Evikn O86 ABnvov - Aapiag kat tnv éAAetgn
evaAAakTikov 080v) yphdouv enavetétacng.

Yta onpavtikd épya vmodopng mov Bpiokovtat akdpn Ge ekkpepd-
TNTA £VTIAGGOVTAL KAl Ol ENMEKTAGELG TOU PeTpd Tng ABNvag yla tn
ypappi Xaiddpt - IMepadg, ypappn U.
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X Siebvelg ayopég

AIEONH XPHMATI>THPIA

IMTATKOXMIA ANOAOZ, TTAHN TOKIO

Mévo 10 WanmvirG ypnpatiotiplo dev akodovbnce v avodi-
KA mopeia tov vmoAolnwy ratd tov priva ZentépBpo, mapd Tig
poBAéwelg TG 1AMOVIKAG KEVIPIKNG TPAnedag yla OUKOVOPIKI
avakapypn. O Adyog, eivat n moArrikn kpion, {6wg n coBapdrepn
oty petamolepikn 16topia g lanwviag. Ta véAotma ypnpatt-
OTAPLA, av KAl EAATTO6AV TOUg pUOROTG TOUG Ge GYEON PE TOUG
[IPONYOUHEVOUG Pveg, KiviiOnkav avodikd, jie optopéva ypnpatt-
otipla Tev avadudpevav ayopoy va kdvouy diaitepa kaAn evrv-
nOON Pe TG PnAég Toug amoddGels, Kal Ty 6tadepdtntd toug.
Ta 1o dpeco pé\dov, kaveig Sev amotoApd akdpn kanow caypn
npoBAewn, ylati propet pev o patlog KEKAOG TeV mapaypapov
KAl ITOYEVGEDY Va £YEL GTeVEWEL GnPavtikd, aAAd kavelg Oev
Propel ardpn va eKTIPNGEL Ple GLyoUpld TIG PeGonpODeGpeg emt-
ITOGELG TG YPNPATOMGTOTIKAG Kpiong mov Eexkivnoe mpw tpia,
oyeddv, ypovia, ovte kat tov Babpé éxbeong tov kGe koppatt-
00 g ayopdg Ge authv- £wg GNpEPA, 0 POvog TPOTog eEaywyng
acPaAdV GUPIEPAGPATOV ATAV N «VERPOLa».

EITIOYAAZEILX ITTA THN OPMH TOY PYOMOY ANAIITY=HX

H FED AEIXNEL ANAKAMWH . aana...

NEA TTAPATAYXH THYX AHMOZIONOMIKHX EAAXTIKOTHTAY XTHN EE

AEIKTEX KAEIZIMO KAEIZIMO METABOAH

30/09 31/08 MHNA
DJ Eurostoxx 50 2935.88 2783.75 5.46%
Dax 5841.12  5459.14 7.00%
CAC40 3832.79  3647.22 5.09%
FISE 4889.55  4889.55 5.89%
DJIA 988231  9155.24 7.94%
S&P 500 1072.04  1011.13 6.02%
Nasdaq Corp 2151.76  2001.23 7.52%
Bovespa 64788.70 56887.90  13.89%
Nikkei 10022.35 10367.85 -3.33%
Hang Seng 2177280 20865.70 4.35%

a mpaktikd g cuvedpiaong tov AT g Opocrovilarig

Tpanedag tov HITA (Fed) tov nepacpévo pva Setyvouv

ot n peydAn metoypnpia tov pedav tov Setyvet mAéov

va efvat apketd aietd8o&n GYeTIKA e TIG POOITTIKEG TG
owkovopiag, pe v atsrodoia avth pdAiota va gtnpidetat otig
npOGYPATEG AVAKOLWVAGELS Y1d Ta Peyébn tng ayopdg.

Hrav, Aowtév, n mpdtn popd petd and peydAo Stdctnpa mov péAn
ng S10{KNeNG TG KeviptkAg tpdriedag mpoydpnoav e SnPOGteg,
capelg npoPAéwetg nept avdxkapyng. Tnv drnown avth patvovrat
va cuppepidovial, coppeva pe mpdcpatn GYeTKA épevva, Kal
OKTO GTOUG O¢Ka APEPIKAVOTG EMTYELPNPATIEG.

KAI AAAA METPA XTHPI=ZHY;

Qot660, autd nrav kat (6yeddv) to povadikd onpeio cbykAong
oty cuvedpilaon. Kanowa péAn Becddpnoav dtt vndpyet Suvapikn n
owovoptia va Eenepdcet ek tov evovtov TG SueKrolieg, vy GAAa
PéAn Bedpnoav dtL o pubpdg avakapyng etvar Wuaitepa adbva-
110G, Kat ®g €k ToUToL Ba ypelactotv Kat dAAa pérpa evicyuong
and v kuBépvnon Opndpa.

Tnv dnown avtd, v ctnpidouv kupiog ota woyvortata emfmeda
Savelopot oty apeptravikn ayopd (amd ta 7,14 tpig SoAdpia tov
Mduo, o Savelopdg vroywdpnae cta 6,78 tpig tov ZentépBpn). Eni
m\éov, n Guveyng mrdon tov SoAapiov (ota enineda tov 1,52 avd
eVpw, evod etvat moAv mbavdv va Sotpe kat weotipia 1:1 évavrt tov
kavadikot Solapiou péca otig epyopeveg eBOopadeg) Snpovpyet
pAGOETOUG TTOVOKEWPAAOUG, 6TV MAEL0YNPIA TOV NEPUITHGEDY
yua thv euponaikn ayopd.

BAPOMETPIKO XAMHAOQO I'TA TO AOAAPIO

Néo Bretton Woods Qupidet n ayopd cuvaAddypatog, pe to do-
Adpto va enpetdvel to éva apvntikd perdp petd to dAAo. Tu Sev
TOAPA va el avolkTd n apeptkdvikn kubépvnon, to elre ty mepa-
opévn eBSopdda o vopneAictag owkovopoAdyog oA Kpotykpav,
IOV YAPAKTAPLGE Ty mTeon Tovu Sodapiov “...0avpdcto véo, kat
cowpn ermAoyn...” . H mtotikn nopeia tov Solapiou Sev avapéverat
va AdBet ovclatikd tédog, mpv GTapatincovy ta pétpa otipéng
g apepkavikng owovopiag, 1 n FED amoyacicet va avtncet ta
(pndevikd) overnight emréxia.

YNAAAATMATIKEE IXOTIMIEX

[ZOTIMIEX KYPIOTEPON NOMIEMATON

EUR USD JpY GBP CHF CAD AUD HKD
EUR 066 001 107 066 065 061 0,08
USD 1,49 001 1,60 098 097 092 012
JPY 13333 89,28 14345 8835 87,59 8284 1153
GBP 093 062 001 061 060 057 008
CHF 151 101 001 162 099 093 013
CAD 152 102 001 163 100 094 0,13
AUD 1,62 108 001 L74 107 1,06 0,14
HKD 1160 7,75 008 1245 7062 759 714
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Qg evpwaikn npotepatdtnta (ev el Kat g
peyaAng avodou Tou evpd GTIG ayopég GUVAA-
Aaypartog) tiBetat o anotedeGpatikdg Guvto-
VIGPOG TG SNPOGLOVOPKNG MONTIKNG ple Thv
vopuepatikn. [ia ty avripetomon tov eAAep-

patoev, n abénoen dpecng Kat €ppecng PopoAoyi-

ag powacet auti T GTypn va eivat povodpopog.

MEIOXH EAAEIMMATON... APTOTEPA

>mnv Evponaikn 'Eveoon emxpartet, emiong, Guykpatnpévn aiGlo-
So&ia avapopikd pe v mopela mpog Ty OIKOVOPKN avdkapyn,
av kat dev kpivetat ot éyet éA0el n katd\AnAn Griypn yua tn pei-
®ON TV TEPACTIOV SNPOGLOVOPIKOV EANEWPPATGY MOAADY and ta
Kkpdtn- péAn g Eveoong.

Tnv yeppavikn avti Oéon, paivetat va éyet Glonmnpd viobetncet
kat n Kopodv, kat 6uvendg yua toug mpoceyeis priveg 0a vndpéet
e\actikoTnTa e Ot apopd ta eXAeippata.

Qg mpotepardtnta, paivetat va tibetat (ev dwel kat tng peydAng
avoSouL TOL €UPD GTIG AyOPEG GUVAANGYPATOG) O AMOTEAEGPATIROG
GUVTOVIGPOG TNG SNPOGLOVOPIKNG MOAUTIKAG PE TV VOPLGPATIKA.

Ta v BeAtiwon tev dSnpoctovoptkdv peyedodv, n adénon dpecng
Kat éppeong popoAoyiag potddel auti v Griypi va etvat povo-

Spopog.

H drunn autn (ent tou mapévrog) Béon twv appodiowv opydvav
g Kowdtntag paivetat va éyet mpoefopAnOei kat av enfonpn
Oéon and v ayopd, 6mwg paptupd n afloonpeim dvodog tov
emmédou Savelgpov, mapd ta Oyt Kat TOGO MELGTIKA OLKOVOPIKG
Peyédn mov €youv avarowwOet.

Aev pével mapd va anocapnviotel kat to méte avti n “mepiodog
ydprrog” yia tig ondradeg kuBepvincelg Oa OeopobetnOel kan emi-
onpa, 6nwg kat péypt note Ba Stapréoet (katd mpdyelpeg ekTpn-
oelg, péypt tv avortn touv 2012, tovhdyiotov).

anod Tov
Tavaywdtn Opevidd

EITITOKIA - OMOAOTA

EMITOPEYMATA TIMEX TIMEX METABOAH

30/09 31/08 %
Tetpéhaio NYM ($/Bapér) 72,70 69,44 4,69
Xpueog ($/ ovyyid) 10634 9440 6,98
Xakdg ($/ Aibpa) 282,05 2233 -3,83
Aoty ($/ ouyynid) 17,78 16,44 8,15

IIPONYOUPEVO TEVYOG.

>XETIKA XTAOEPEZX EITIAOZEIX
Tta enireda Tov mepacpévou priva éKAetcav yia tov Zentépbpn ot amo-
d66e1g TV Kuptdtepwy opoAdywv. Xtnv Eupdm, n ayopd avépeve pe
Watrepo eviiapépov ty k606N GNPAVTIKOV MOGOTATWMY KPATIKOV
opoAdywv (ndve and 33 Sig & cuvolkd) amd Teppavia, Itala kat
Toproyalia kat GAAeg evpoNAIKEG YOPeg 6TLG apyég tou Oktwbpiov.
Ta opdloya autd avapéverat va anoppopnfovy ypryopa, Kat 6xedov
6to 66voAd toug. Xuig HITA emkpdtnce cracipdrnta 1, yua va efpa-
ote arpBéGTEPOL, GTAGN avapovig yia véa croeia Gyetkd pe v
avdxkapyn tng otkovopiag, kabog kat e Tig npodécelg g Tpdredag
et Tng PeAAOVTIKIG TG Vopiepatiking moAtttkng. Ta grotyeia avtd 6a
Sovv 10 Pwg g dnpocidtntag apydrepa péca gtov Oxtdbpro.
I'EPMANIKA KPATIKA OMOAOTA
AIAPKEIA  KOYITIONI AHEH TIMH/ METABOAH
ATIOAOXH TIMHY/
31-08-09 ATTOAOZHXE
3 Mnveg 0,000 91209 99,95/0,35  0,006/-0,017
6 Mnveg 0,000 100414 99,84/0,37 0,004/0,020
'Etog 4,000 100910 103,16/0,50  -0,016/0,080
‘Em 1,250 110916 100,76/1,06 0,045/0,024
3'Em 4,250 121012 106,2/1,53  -0,082/0,250
4'Em 4,000 131011  105,16/199 -0,117/0,029
5'Em 2500 141010 99,75/2,31  -0,154/0,033
6'Em 3,250 150704 103,38/2,61 -0.175/0.032
7'Em 4,000 160704 107.08/2.84 -0.226/0.035
8'Em 4,250 170704 108.23/3.05 -0.261/0.036
9'Em 4,250 180704 108.16/3.17  -0.293/0.037
10'Em 3500 190704 101.85/3.27  -0.305/0.037
15'Em 6,250 240104 126.78/3.79  -0.367/0.029
20'Em 4,750 280704 108.81/4.07 -0.431/0.031
30'Em 4,250 390704 111.31/4.10 -0.533/0.028
11| :
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ITETAEI, ITETAEI O... XPY2X0ZX

Qg dpeon cuvénela g npypodotovpevng mrdong tov SoAapiov,
N TN Tov Ypucos ctig Stebvels ayopés epropevpdtov Katéppuye
KGOe mponyotpevo perdp, kat éprace kat 6ta 1.070 Soldpla ava
ouyyud. H kovpoa avtn ndvtwg avapévetat va AddBet gbvropa télog,

KaBg 660t «Tuyepoi» amd avtiv v dvodo dev éyouv v dpetn va mdpouy peyaditepo pioko, Oa kateuvBuvOovv Gto tapeio. ..
Yta {Swa, kat vynAdrepa enfreda and tov ypucod, KupdvOnke kat n Gvodog Tng TG tov apyGpou, thy omnola elyape emonpdvet and to

H peAdovtikn mopeta tng tynig tou, avapéverat va kopavOet napdAAna pe autiv 1ou ypucot. H avodog tng typng tou netpeAaiov fitav
HEPLOPLGPEVN, v GIONPog, YaAkGG, kabdg kat ta vndAouna Blopnyavikd pétaAla onpeiwcav nrdon.
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POEAPOX THX SODALI

XPHMA 'Eyete mAotoia epnelpia 6tov
Topéa g eTapiknig StakuBépvnong kat
TIPOEPYEGTE AT ayopég Omov o BeGPog £yel
Pakpd otopia. Kabbg yvwpidete kadd kat
mv eAAnvikn ayopd, ndg cyoAidlete v
gpappoyn tov edw;

J. WILCOX_H etaipeta pag éyet epmepia
and Avovupeg Etaipeleg tou tonouv nov
avarrtecouv Spactnpromra otny EANGSa,
SnAadn emyepnoeig mou Eekivnoav wg
OLKOYEVELAKEG KAl GLVEYICOUV MEPLEGOTEPO
1 A\iy6tepo va eAéyyoviat and Tig \8pTpleg
oRoyéveleg I and pua apykn opdda cuve-
taipwv, map’ 6Ao ot elvar mAéov elonypéveg
oto Xpnpatompo. H epmepia Sefyver 6t
Tétoteg etaipeieg, moANEG popég, Sev Sivouv
WSuaitepn pocoyn ce NTAPATA GURPETOYNG
TOV HETOYWV PELOWNiag 6TIG ETAIPIKEG
UnoPEceLg.

H yprdocorpia mg Sodali kat tov opiAov
GTov onoto auth aviket, Tov Global Wealth
Management, eivat 6Tt ot apyég rmouv Sié-

%OHN WILCOX

. SuvévtevEn otov AvOpéa Avactaciov

nouv v etaptkn StakuBépvnon, kupiwg
6TNY ayyAo-apeptkavikn ayopd, etvat on-
PavTiko va ulofenOotv kat and etaipeleg
YOPOV pe prpdTepn epretpia, dov apopd
070 POAO TWV AeYOPEVEHV JKPOPETOY®V KAl
01N Gyéon Toug e TV opdda PeToYmv o
eéyyet  Soiknon g etapelag. Etapikn
Sakubépvnon, tehkadg, onpaivel kan
opyavetiki Sopn, n onoia mapéyet tm Su-
vatdmnta oty Kupiong Spactnprdtnta g
etaipeiag va KuAd opald kat va arnodidet Oe-
TIKG, kabog er{ong va anopebyet KvdGvoug
kat mpoBAnpata.

X _H etaipikn SrakuBépvnon emBa\Aetat
dvbev, NAVIWG, GTIG ELGNYPEVEG £TAL-
peieg...

J.W._Epeig éyoupe pia moAs enowodopn-
TIKN AIoyn avapopird pe T ETAPIKA
Sakubépvnon. Thiotetoupe dtL o eTarpeieg
npériet va v ayka\tdeouv yia Stkotg toug
Abyoug kat yia to Stk toug dpeog. Oyt
eneldn ot VOpot 1l 01 ypnpanemplakot
Kavovicpot to opidouv. Otav epappddovpe
KAT eneldn o vépog to embBaAAet, to kG-
voupe S16TakTikd.

X Oa éAeya 6t moANoi anAdg mpocnoov-
vtal 0Tt To KAvouv.

J-W. Nay, BeBatwg. 'Exoupe Set va cupBai-
verautd, pd\iota 631 povo 6Tig veapoTepeg
ayopég, aAAd arOpN Kat Ge QUTEG GTLG OMoteg
0 Becpog €yet pakpd etopia. I autd kat

ETAIPIKH AIAKYBEPNH2 H:
ODEAOX., OXI YTTOXPEC(XH

H eypappoyn kavovov etaipikig Stapdverag cupBddAel otny epnédwon appovikdv oyécewv petalt dtotkntikot
oupBouvAiov Kat KPOPETOYWY - enevOUTHV, aAAd Kal 6Tnv emtuyn, opaAn pakponpdOecpn mopeia tng etaipeiag,
n omnoia eivat IPog 10 GUPYPEPOV OALYV TV PETOYWYV TNG.

Souvderd g etapeiag pag etvat va Bonon-
Goupe TG etalpeieg va evid€ouv v etat-
pwn StakuBépynon 6tny KOUVATOGPA TOUG
Kat Oyt anmAdg va my epappdouy LIoypem-
TIKOG N -arOpnN Yeypdtepa, Onmg elnate- va
IIPOGIIOLOVVTAL OTL TNV ePappoouy.

X Me notoug tpoénouvg, Aotdv, Guvepyd-
{ecbe pe TG eTapeieg mov Kalovvral va
£PAPPOGOLY KAvOVES ETALPIKAG Staku-
Bépvnong;

J.-W._Eyovtag epnepia kat e€g1dikevon ce
O TIKEG, OIROYEVELAREG EMYEIPNCELG, TIG
cupBoulevoupe Ge (NTIPATA IOV APOPOLY
OA\wv tev elddV Ti¢ emyelpnoetg, aAAd ce
autég avupetonidovtat pe kdmowa 1datte-
pomra. Térowa elvat ta ¢ntipata opalng
Suadoyrig otn Sroiknon g etapeiag, g
GUVEPYAGLAG TV Yevehv- Kabmg veapot
GUVEYLGTEG eVOG £TAlPOU E1GEPYOVTAL GTNV
etaipela kat Eekvouv va cuvepyddoviat pe
TOUG apyatdtepoug, ntpata SOKNTIKNAG
Sopng kat oyécewv petatt v Stapdpov
opddwv oto mAaioto autig tng Sopng.
Znmpata tétowa priopel va avtipetoni{ovv
TOGO eloNypPéveg eTalpeieg pe GnPavIkn
Swacriopd twv petoydv Toug, 660 Kat etat-
peteg owkoyevelarmg eleyyopeveg, elonypé-
veg 1 pn. TToAAég etarpeieg tng teAeutaiag
autig katnyopiag, opwg, Stabétouv kat
«eETEPIKOTEH PETOYOUC: PETOYOUG PElo-
wnpiag ot onoiot Sev GuppeTéyouy Gty
KraOnpepwvn Stevbuvon twv epyactdv g
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etaipeiag. O Sikdg pag cupBouvAevtirog
poog etvan va Sei€oupe oe autég Tig etat-
peieg ta oypéAn nov npoxvToLy and T
APPOVIKA GYEoN PETALY TV PETOY®Y IOU
e\éyyouv T Sroiknon kat tov «ewtept-
KOV» PETOYOV.

X Tumotevete yua tv eAAnviki ayopd;
J.W. Zmv EAAGSa éyete tétoteg etaipeieg,
oV EEKIVNOAV G OIKOYEVELAREG KAl 1
Sroiknon toug propet arépn va Bacidetat
ot 10pUTPLA OTKOYEVELQ, PETOYES TOUG OPWG
Sarpaypatetoval kat 6To Xpnpanompro.
Elvat, Aoudv, Srabéorpeg otov kadéva,
npdypa mou onpaivel 6t priopet mAéov va
Ratéyovtat kat ano Siedveig enevouté,
RAMO10 apeptraviké cuvtallodotikd tapeio
yla napddetypa. Ot Stotknoelg autodv twv
etapeldv, Aounov, Sev Ba éBAarrte kaboAov
va AddBouv vniéyn toug rotot efvat ot Aourot
pétoyot uaitepa Puotkd ot parporpOe-
Gpol- Kat va Kabepmoouv pia 6yéon Kata-
vOneng Kat guvevvonaeng pe autoug. Kan
TETO10 Yperddetat va yivel mptv katactet
anapaitnto kat enetyov, mpv SnAadn ava-
KUWel Kdroto mpoBAnpa ténov emOetikig
e€ayopdg, 6rov n cuvevvénon OAGY Twv
PETOY®V €yl KADOPIGTIKN Gnpacia.

H 1otopia pag Siddoket 6 vidpyouv
oMot Stapopetikoi Adyot mou propet va
KAVOUV PeTOYOUG petoynpiag, mov Katé-
YOUV GNPavTIKG 0GOGTO TG eTaipeiag, va
Katayptyouv ce Pefddoug «artBlopoty,
TIPOKELPEVOU VA QVTLHETOIGOUY €MAOYEG
ToU StonTiko cupBouAiou Tng etapeiag
e Tig omoieg Sev Guppwvouy. BAémete, kat
Ol PELOWNIPOUVTEG PETOYOL EYOUV TOTODE-
el ta Kepdhald Toug oty etatpeia kat
éyouv mpocdokieg and avtv. Ondte Kat
emOupovv n etapeia va Stowkeitat pe tpdro
anoteAeGpatikG, aAAd kat Stapavn.

X Yndpyet 6bykpouen 6toywv petalt Ba-
OIKOV KAl «e€HTEPIKHOV» PETOYWY, KRAOHG
01 IPWTOL £Y0UV KaTd vou Kuplwg T pa-
KpornpoOecpn nopeia g etalpeiag, evo ot
Sevrepot 1o Bpayunpddecpo képSog;
J.-W._OAot o1 pétoyot 6é\ovv n etaipeia
Toug va rmyaivel 66o kavtepa yiverat. Ot
ravoveg g etaprig StakuBépynong Sev
npénel va Bempovvial g pécov ermAvong
Stapopdv 1 @G IPoeTacia Ty pkpope-
toywv. Etvat kaAutepa va ekppaddpacte
PeTikd yU autote, Bewpdvtag Toug epyaleio
KAAUTEPNG KAl AOTEAEGPATIROTEPNG GUVEV-
vonong petat GAwv 6601 YouV GUIRPEPOV
and v kaAn nopeia g etapetag. [pdy-
paty, moAAof ard Toug Kavoveg ETAPIKAG

OI EITIXEIPOYNTEY, E= OPIXMOY, >KOI'TO EXOYN
NA METTXTOTIOIH>OYN TA KEPAH TOYZ.
AYTOTIOY AEME EMELY, OMQ), EINAI OTI H MEI'T>-
TOTTOIH>H TON KEPAON MITOPEI NA >YMBAAIXEI
ME THN KOINONIKA YTIEYOYNH XYMITEPIOOPA.

Srakubépvnong elvat Sratvnwpévor Gav va
aPopouvV GE MPOGTAGLA TWV PETOYWV PELO-
wnplag. Xe tedikn avdAvon, Ope, Kat 6e
paxponpdPecpo opidovia kabopidouy Tov
TpoIIO pe Tov orolo pia etaipeia mopevetat
EMLTUYWG, AIOTEAEGPATIKG Kal pe acpdAeta.
Enedn, Epete, to va pnv vidpyet ayactm
GUVEVVONGN KAl GUVEPYAGIA GTO EGWTEPIKO
Juag etarpeiag Sev ypetddetat va ermyetpn-
patoAoyncoupe moAu ya va Seioupe 61t
eykupovel kivdvvoug yua v etaipeia.

X TTdg aAAudg Aertoupyel n etapiki
SrakuBépvnon, ektdg tou va eival «pnya-
viopdg Startnoiagy peta Bacikdv petd-
Y@V Kal PLKPOPETOYDV;

J.W._Aev eival povo ta ¢nmpata moavig
Srapwviag ta onoia pubpidel n etapikn
Srakubépvnon. Eivat kat moAAd GA\Aa, efte
poutivag ette anpdormta, ANV Opmg oAy
onpavtukd. GavracPeite pia emyeipnon
nou Eekivnee and éva Spactnpilo dropo rat
onpepa etvar pia peydAn, moAs kepSoypdpog
etaipeia, mou Stowkeitat pe peydn emruyia
and tov 18puTh g, fie Tov oroio n eRGVa
g elvat otevd ouvdedepévn. Kat pavra-
6Peite 6TL 0 mETUYNPEVOG AUTOG NYETNG THG
etapeiag anoBiidvel aupvidiog. To ovtwg
1 GAA\wg Sucdpecto autd yeyovog Sev etvat
avdykn va Katactel Kat KATaGTpopIko yua
Serdadeg 11 ekatovtadeg petdyoug, ya re-
Adteg kat popnOevTég Tng etapetag, yia
mv etapela mv {Sia, v 1otopla kat ig
nipoorrtikég Tng. H epappoyn evog kald
oyedaopévou mpoypdppatog eTapikig St-
akuBépvnong Sivet Abon ce tétowa mpoBAn-
pata. AKdpn Kat pe éva Yapiopatkd nyétm
oty kewpadn g, pla etapeia oe{Aet va
éyet éva ikavo rat Spactmplo Stolkntikd
oupBotAo, To omoio va éyet -e avironto
xpovo- enefepyacOet pia Stabikacia Srado-
YNG, yla T nepintmon mov anpodntwg n
pn Oa mpoxUipet avdykn.

X TTépav TV e6OTEPIKHV GYEGEWV, TG
n etapiki StakuBépvnon cyetidetat pe
yevikdtepn 0£6n tng etalpeiag GTov Kot-
VOVIKO nepiyupd mg;

J.W__H etaypikn StakuBépvnon apopd kat

ce (nmpata agupopiag, Brwcypdmrag kat
APROVIKAG GUVEIIApENG e TO PUGIKG Kat
ROWOVIKO mieptBdAAov. Ot etapeieg etvat
VOHIKEG ovTOTNTEG, GTIG onoleg n TToAttela
-6nAadn n kowwvia- éyel mapaywpnoet 6u-
YReRpéva npovopia, Onwg n meplopiepévn
eultvn TV petdyoVv K.d. 'Exyouv Kat autég,
WG €K TOUTOV, UMOYPEWGELG €VAVTL TNG KOL-
voviag, elte vopukeg eite nOwkég. Kat pe tig
nOwkég, Opwe, va Aapbdvovtat coBapd vrr’
Oy ard 10 KOWHVIKSO GVOAo.

[V autd kat BAémoupe 61t Ao Kat meplo-
cbrtepeg etarpeleg AapBavouv vndyn toug
1600 TV avdyKkn npoctaciag tov meptBdA-
Aovtog G0 Katl yevikOTEPES KOWVOVIKEG
QVNGUyieg ThG KOWOTNTag PéGa 6Tny onota
avarrtbecovy Spactnprdmra. H etaipkni
SuakuBépvnon vneloépyetat kat oe autd

Ta ntiparta, ntdvtag and to SoknTkG
oupBotAo Tng etarpeiag va yapa€et cuyke-
KPPEVI GTPATNYIKN ETAPIKNG KOWVHVIKAG
eubvvng. KowtdCre: pua etaipeia mov pumnai-
Vel GUOTNPATIKA To IIEpBAAAov Sev ptopet
parporpdPecpa va eivat kepdowpdpog. Oa
éyelva avrpetonicet mAnog mpoBAnpd-
TV, onwg npdéetipa and my IoAwrela,
andela nedateiag Aoyw Sucapéorelag tov
KATAVAAGTOV, evépyeleg aRTBLOTHV OU
napeprodidouvv v opadn Aettoupyia g
KA1 ‘Eyet kd0e uppépov, Aowtdv, va eivat
KOW®VIKA GOOTN KAl VA Aroevyel TETola
npoBAnpara.

X BAénete, SnAadn, v Etapikn Kot-
vovikn Evbtvn og npotndbecn ya v
enitevtn OeTIKOL OLKOVOIIKOU anmoTeAE-
Gpatog Kat Oyt &G £youea nOkd Kivntpa.
J-W. Tandvta oto emyepetv opetdovv

va ekppddovTal fe OKovotkoug 6poug. H
16éa g Etapikng Kowvoviknig Euvdvvng
eKpPpacOnke apykd pe dpoug nOkouvg,
Aéyovtag Tt elval «GmoTO» Kat TL «AaBog».
‘Opag, n pocéyyion auvt Sev priopet va
etvat anoteAecpatikn 6tig business. Ot
EMYEPOUVTEG, €€ OPIGHOT, GROMO £Y0UV va
HEY1eTOnomaGouV Ta képSn toug. AUt TIou
Aépe epelg, Opwg, etvat 6T n peyietomnoinen
v KepddV pnopet va cupBadicet pe v
KOW®VIKG unetbovn Guprepupopd.
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YIIHPE> 1E> WEB BANK

OEPNOYN TO

NG
{KIZ

2. 10... 2AAONI 2AX

O1 neddteg tov paneddv propovv nAéov va npayparornolovv 1o peyalvtepo pépog twv cuvallayov
TOUG ario 1OV Kavaré Tou GITTIoU ToUG, apkel va Stabétovv ypriyopn 6Uvéeon 6to S1adiKTuo.

P

pwv amo pepikd ypovia 6tav ot
Tpdrmedeg dpyLoav va Tomo-
Oetotv ta npwta ATM cta
KATacthpata toug, Aot mipape pla
Babud avdca kabodg Sev yperaddrav mAéov
Va GTEKOPAGTE Y1a WPEG GTIG OVPEG TV
YKL1G€ y1a va KAvoupe TiG KaOnpepivég
ouvadAayég pag. Tote Sev popovoape
Va Pavtactovpe Ot 6YeTKA GOVTOpa OAAEG, av Oyt OAeg, amd Tig
cuvaAAayég autég Oa propotiie va Ti§ mpayPatonotiGoupe and tov
Kavaré 1 1o ypayelo tov 6mriot pag pe pova epddia tov nAektpo-
VKO vrodoyloti Kat piia 6tvdeon ypnyopou tvrepvet. H avdykn
y1a mepocotepo eAetBepo ypovo, o omolog Guppirvivetat Stap-
KOG, yivetat 6o kat mo évrovn 6tn 6Uyypovn kadnpepvdtnta. Ta
avénpéva wpdpua epyaciag to eviewopevo KUKAOWPoptaro mpdBAn-
Ja, 6e GuVOLAcO pe TG mePLocdTepeg emAoyég otn Stackédacn
Kat poyayoyla petatpémouy to e-banking amd pia evaAAakukn
emAoyn Ge mpaypatikn avdykn. And tv 086vn tov LIoAoyLeTh
pmopet kavelg onpepa va napakoouvPei oe kabnpepwn Baon tig
KWAGELS TOU Aoyaptacpo tov, va Set 1o UOAOUIO TNG MGTGTIKAG
TOU KGPTAG, VA PETAPEPEL YPIPATa ard autiv 6To Aoyaplacpd tov,
va mAnpooet tv AEH, 1o tnAépwvo kat to tvtepvet, T ddon tov
Savelov kat 1o evoikio, va oreflet épbacpa, va petapépet yprpata
ano Tov IPOGWITIKG TOU AOyaplacid e kdmolov Ao mapanmtn
KAl yevikda va kdvet 6t Oa ékave prpocetd 6to yKiGE g tpdmedag.

TTPOT'PAMMATA E-BANKING

‘O\a autd yivovtat péow tov mpoypappdtov e-banking mov vmo-
otnpidouv ohipepa dAeg oyedév ot tpdriedeg. Autd mov GuUVNROWG
mpériel va kdvet o evilapepdpevog etvat va mepdcet amd to vrokatd-
oTnpa g Tpdredag Kat va Kavel Ty 6YeTkn attnon. Xtn Guvéyela
Ba AdBet toug avdoyoug kwdikotg mpdeBacng pe Toug omoioug Oa
QIIOKTAGEL TO IIPOGHIIKO TOU YKIGE 6TV 00OV TOU UIIOAOYLIGTA.

and tov

Twopyo
Kalotpevo

To 0épa g acypdAelag efvat PuGIKA To MO GNPAVIIKG GE
tétolou etdoug wrepvetikég GuvaAdayég. Ot kwdikof mov
npopnOetouv ot tpdredeg 6Toug YPNoteg eival avaloyot
e autotg tv ATM. TTAnktpoloydvrag Toug priopette avtépata
va prefte 6to gotnpa g tpdnedag. Av TANKTPOAOYNGETE TPELS
popég AdBog kwdikd Tdte TO GLGTNHA GAg «ITeTdel» auvtdpata 6w
KAl IPETIEL VA EMKOWOVAGETE PETd pe Thv Tpdreda tAepmvikd i
e kdmotov GANo TPATIO Y1a va PIIOPEGETE Va evepyorIotGete Eavd
v vimpeoia. Enfong, to cbotpa anocuvdéetat pdvo tou petd
and pepikd Aentd av Sev yivel kdrola kivnen ard tng mAevpd tov
ypriotn. AnAadn kat 6tny mepintwon mov puyete and to ot
Eeyvovtag Tov LIOAOYLGTA avoryTd TOTE N LINPEGIA «QRUPHVETAL»
a6 pévn . Tovinbwg ot tpdredeg CnTovv arOPa évav KwAKO
acpaleiag 6tav mpdrettat yia eyypipateg guvadayég. Ot kwdikol
«KAEOHVOUVY» GTOV GUYKERPLIEVO LITOAOYLIGTA amd tov orolo Oa
pmopette va kavete Tig cuvaAlayég 6ag. Av Bpiokeote 6e kdmotov
d\\o vrodoyioti oAAEG Tpdriedeg 6ag GTEAVOUY VEOUG IPOGOETOUG
KOOKOUG pe sms e’ d6ov 1o ¢ntincete. Eniong, vndpyet n Suvatd-
TNTA AKVPWONG TV KHOKOY dtav vrdpéet kanotog kivouvog Orwg
yla mapddetypa av yaddoet o 6kAnpdg 61okog tou vrodoyioti 1
vndpéet kamowa avaBadpon tov. ‘Eva Ao peydAo meovéktnpa
oV e-banking efvat Yuoika n Suvardnta npaypatonoineng Gu-
vaAAaydv ce 24wpn Bdon entd pépeg v eBSopdda. Bébaa ev el-
Vat GTIAv1o TO Pawvopevo KAToleg dpeg TG NPEPAg Mov To GUGTNIA
etval vrepPoPTLPEVO va PITAOKGPEL KAl va pmv propoty va yivouv
ouvaAAayég. Opwg autd to evdeydpevo yivetat 6o kat mo 6ndvio
660 avaBadpidovrat teyvoloyikd ot GuyKerppéveg vIpesieg amd
Ta Tpanedikd Wpvpata. e 6,1 apopd tg Stadikruakég ceideg twv
TpanedHv mov aopouvv 6To e-banking efvat otnv melovétnta tovg
ebypnoTeg MANPeLG Kat Aettoupykés. TToANég amd autég Sradétouv
oelpd and evpepia pe Aoyaplacpots Kat MOTHOTIKEG KApTeg GA-
Aov tpaneddv, kat pevos ypnyopng npdebacng pe Tig mo cuvnoi-
opéveg emAoyég yla va pnv «ydveote» ota Stdpopa pevoo.
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apiépopa~ Ynnpecieg Web Banking - ®épvouv 1o YKIGE 6TO... GAAOVL 6ag

2I1YPOX ATTEAOTTOYAOX
AIEYOYNTHS DIRECT BANKING
TPATIEZAS KYTIPOY EAAAAAY

AAAATH THX 2XEXHX
TPATTIEZA2-TTEAATH

talayég otov tpdmo dwng (meploptopévog Stabéot-
Jog ypdvog, efoikeimon pe TG véeg teyvoloyieg Omwg
10 Internet) kaO1GTOLV 101aiTepa EAKLGTIKOTEPD
v ef’ anoctdceng emxowmvia tov neddtn pe v
Tpdredd Tov. AVIamorpwopeveg 6° autég TG aAAayég, ot eAAnvi-
KEG Tpdnedeg avéntuéav vimpecieg Web Banking mou yapaxtn-
pldovtat amé Ty evypnotia, To €6POG THE AelToupyIKOTNTAG KAl
v acpdlela v cuvallayov, pe anotéAecpa to Web Banking
va Bewpeitatl 1o acypaléctepo kat BoAwdtepo péco extéleong
Tpaneikoy cuvadAaydv. Ot meAdteg avianokpivovrat Oetikda
Kat mAéov o1 yproteg tov Web Banking dev mepropidovtat 6toug
«Adtperg» tng teyvoAoyiag, aAAd ka\vmtouv 6Mo To pdcpa g
TpaneIkng meateiag.
H evpeta yprion touv Web Banking aAAddet tn 6yéon tpdnedag —
neAdTn emruyyavoviag:
~ AvaBadpon tng nowdtntag efunnpétnong
~ Apeon kat ebkoAn npoécBacn ctnv tpdrneda pe GUVENEL TV
avénpévn evelitia yua tov nmeAdn
~ Xnpavikn peloon tov KO6Toug GuVaAAaydV
~ AnoGuppépnen Tov TPANedkoy KATAGTAPATOG TO 01o{o MAéoV
Aettoupyei neptocotepo GUPBOUAEUTIKA IPOG TIG EeyDPLOTEG
avdyKeg TOU eKAGTOTE ImeAdtn
Yto Web Banking 6Aa e€gAicoovtat pe ypriyopoug pubpotg. Etou
1I0\U GUVTOPA AVapévoUe :
~ Enéktacn tov Web Banking népa and v amn Sieknepaiwon
cuvadAaydv 6ty TANpn KGAUN TeV OIKOVOPLKOY QVAYKOV TOU
neAdn Kat petatponn tov and kava eunmpétnong e kava
NOANGEDV
~ Tlapoyn mpoidviwv eldikd oyedracpévav yia to Web Banking
~ Avdntuén ng Suvatdtntag npoéoBacng ctnv Tpdneda akopa
Kat 6tav o neAdng Bpioketat ev kwnaet (m.y. Mobile Banking)
Avayveopidoviag t onpacia dAwv autdv tov efeAitewy, Gty
Tpdneda Kénpou éyoupe avantdéet tny vimpecia Internet
Banking mov éyet ta akdAovba YapaKtnpleTKa :
~ 'Eppacn oty acypdAeia tov GuvalAaydv, Kuplog pe  ypricn
One-Time-Passwords (pécw twv cuckevdv STICK) yua tn Swabi-
Baon ypnpatikdy covaAaydv
~ Tlapoyn Aettoupylkdtntag nov KAAUIITEL TIG avAyKeg TV
eAaToOv
~ EukoMa ypnong kat anAég Sradikacies. [a napdderypa, n amnd-
Ktnon npdcBaong propetl va yivel 6e omolodnmote Katdotnpa tg
Tpdmedag kat oOAOKANpwveTat 6Tov eAdyLeto ypovo twv 5°-10°
~ TIpdeBaon pe toug 1610ug KwdKOUE Kat 6ty vimpecia Phone
Banking, dote o nmeAdng va priopel va e€unnpetnOei ardpa kat
otav dev éyet mpdcBacn Gto Internet
Té\og, oty Tpdneda Kompou etetddoupe tig véeg Suvatdrnteg kat
nén npoywpouvpe 6ty avaBdOpion tng vnnpeciag Internet Banking.

ENAEIKTIKEX
YITHPEXIE2

~- ALPHA BANK -

Méow touv Alpha Web Banking pnopette va :

A) Metapépete ypripata ce Aoyapracpovg Alpha Bank kat 6e

Aoyapracpoug A\ tparneddv otnv EAAGSa kat 6to e§mtepikd.

B) IT\npdvete 1 opelAég 6ag: otnv Alpha Bank 11 oe etapieg

tou Opidov (m.y. Kdpteg — Alpha EmAoyn / A700, Kdpreg tpitov,

Tpocwmkd — Katavadotikd ddvela) kat 6e tpitoug dmwg:

~ Kapreg d\Awv tpaneddv,

~ Owpel\ég Anpociov kat Tapeiov

~ Aoypaliotikég Etapieg

~ Aoutég Erapieg

I) Kdvete epowmoelg yua tny KATdotacn twv GUvaAAayov

oag (petaypopdv N MANPWRHOV), oL €YETe KATAYDPNOEL PEGHD

TV evaAAakTikav Stktvwv Alpha Web Banking, Alphaphone

Banking xat Alpha Mobile Banking, kat va akupdvete Kdmoteg

ané auvtég. Atverat Suvatdnta e§ayoyng twv ototyeiwv Twv Gu-

va\\aydv/mAnpopdv oe apyeio tomou Excel.

A) Evnpepdveate, elte péow e-mail ette péow SMS pnvopdtov

OTO KWVINTO 6aG TNAEP@VO, Y TIG EVIOAEG PeTapopds i mAnpw-

PG MOU €yeTe RATAYDPNOEL PEGHD TWV VAAAAKTIKGOY SIKTOmV

(Alpha Web Banking, Alphaphone Banking kat Alpha Mobile

Banking) kat Sev extedécTnkav.

E) Evnpepdvecte yia T1G KIVIGELG KAl TA VIOAOUIA TV Aoyapia-

OpdV Katafécewv, TV KApTHV Kal tov davelwv 6ag mov éyete

SnAdoet 6to powiA cag (éyete eniong tn Suvatdrnta e§aywyng

TV KNoemv Katabécewv kat daveiwv oe apyeio ténouv Excel).

Z) Evnpepdveote yla v Katdotaon tov emraydv tov BibAuapi-

v 6ag Kat va vnoBaAAete aftnon yia ékdoon véwv BibAwapiov.

Evnpepdveote yia ta vnolouna kat 1a pepidia tov enevOuTikdv

oag Aoyaplacpodv ApoBaiov Kepalaiwv.

H) Evnpepdveate yla t ypnpatiotnplakn cag 6éon otny Alpha

Finance.

0) Na Suyepideate to mpowi) cag, Sniadn va:

~ TIpocBétete 1 va Saypdipete katabeTikovg Aoyaplacpotg
Alpha Bank kat va petaBdAete ta Sikatdparta ypricewg tov
ndn Sn\wpévav.

~ TIpocBétete 1 va Saypdpete Aoyaplacpots GTeyacTKGOY 1
yopnynukov cag Saveiwv (pe Sikaiopa yprcewg povo «Evn-
pépwon») rat Saveiwv Alpha Emdoyn kat Alpha 700

~ TIpocBétete n va Saypdpete kapteg ekddcewg Alpha Bank.

~ TIpocBétete n va Saypdpete Aoyaplacpoivg E.Y.AATL

~ TIpocBétete 1 va Saypdpete emevoUTIKOTLG 6ag AOyaplacpovg
ApoBaiev Kepalalov kat va mpocOécete 10 yapTtopuAdkio
petoydv 6ag otnv Alpha Finance.

~ Aivete ovoparta (tavtdnreg) 6Toug Aoyaplacpotg (m.y. Aoya-
pracpog pebodooiag k.Am.), 6Tig Kdpteg (I.y. Kdpta pe GOAa),
atoug Aoyapracpotg EYAATT (11.y. EYAATT crmtiot) kat Gtoug
enevOuTIKOUG Aoyaplacpotg apotbaiwv kepalaiwv mouv éyete
SnAdoet oto mpowi) Gag.

~ MetaBdAAete ta croyeia emrowaviag 6ag (aptOpots mAeypod-
vov Kat e-mail StevOuvon).
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ATTIO THN O©QONH TOY YITOAOTI'TXTH
MITOPEI KANEIX >HMEPA NA
[TAPAKOAOYOEI XE KAOHMEPINH BAXH
-KAI OI'TOIA OQPA TON E=YITHPETEI-
TIX KINHXELX TOY AOTAPIAXMOY
TOY, NA BAEITEI TO YITTOAOITIO

THX TTIXTOTIKHY TOY KAPTAY, NA
METAOEPEI XPHMATA AI'TO KAI
[TPOX TOYX AOTAPIAXMOYY. TOY,

NA TTAHPONEI AOTAPIA>XMOYZ, KAI
['ENIKA NA KANEI O, TT ©A EKANE
MITPOXTA XTO I'KIZE THX TPATTEZAX.

I) va Sayepideote toug kwdikovg 6ag 6to Alpha Web Banking
(&nA. tov Kondwkd Zuvdpopntii kat tov Muctikd Kwdiko)

K) va duayerpidecte  yprion tov vinpectav pe [pdedeto
Kodiko Acypaleiag (aftnon, evepyonoinon vnnpecidv, amevep-
yoro{nen vrmmpeclodv, MPOGWPIVI AIIEVEPYOTIOinGn XUGKELNG
[pdoBetov Kwdikod Acpadeiag, Zuyypoviopdg ZuGKevAg).

A) Na petaBdAAete to avidtato 6pro petaypopdg 6e pn mpodniw-
pévoug Aoyapacpovg.

~- EUROBANK EFG -

Méow tng vrmpeaciag e-Banking cag Stvetat n Suvatdtnta va Siekre-
paldvete peydlo pépog TV TpaneQikmV Kat YPIPATIGTPLAKGV Gag
cuvadAaydv e0koAa, ypriyopa kat pe acpdAeta. TTo cuykekppéva:

~ TPAITEZIKEZ YITHPEXIEY ~

~ Yuvohikn Ewéva TeAddtn (Aoyapracpoi, kdpteg, Odvela, peto-
Yé¢, A/K)

~ TTAnpoyopieg Aoyapracpav (Stkatotyot, Secpeupévo/Aoyt-
GTIKO LIOAOUIO, MGTOTIKOV/YPe®OTIKOT TOKOL, KATAGTPA
Suayeipiong, rA.)

~ Ynoloua Aoyapracpdv

~ Kwnoelg Aoyapracpdv (16toptrétnta éwg 3 priveg)

~ Ynolouna [Mototikdv Kaptdv

~ Kwnoeg ITiestotikdv Kaptav (5 tedevtaiot Adoyapracpol kat
0 Tpéyov)

~ TTAnpoyopieg Aaveiwv (cuvdedepévor Aoy/apot, 6pia, Secpet-
G€1G, KTA.)

~ Ynoloua Aaveiwv

~ Kwnoelg Aavelov (1otopirétnta €wg 3 piveg)

~ Tnleedomomoelg péow sms & e-mail yla npeprioleg Kvnoeig
AOY/GP@V KAl MGTOTIKOV KAPTHOV

~ TTAnpowopleg katdOeong noAAam\aov emtaydv Eurobank &
a\\ov tparnedhv

~ TTAnpowopleg/Katdotacn pepovopévov emraywv (kat e
evEYUPO)

~ Evnpépwmon yia eyyuntikég emotoég

~ Kwnoeig teppatikdv POS epnidpov rmov cuvepyddoviat pe t
Eurobank

~ Iotopikdrnta ZuvalAayodv (petapopav, mnpopdv, epbacpdrov)

~ TTAnpoyopieg TuvaAlayng (np/via, Aoy. ypéwong/mictoong,
artioAoyia, KtA)

~ TlpoBecparég Katabéoelg

~ XPHMATIXTHPIAKEX YITHPEZIEX ~

~ O¢on/Anotipnon INpocwmmkot Xaptoypulakiov Metoydv kat
Eurobank A/K

~ TlapakoAovbnon tng cuvedpiacng tov XAA

~ Owovopkég AvaAveetg, Online véa tng ayopdg, npepnolo
oyoAo

~ Tapouvciacn Online evocuvedprarav dedopévav & Ticker XAA

~ Kwnoeig INapayodywv

~ Etaipikd Néa & Eraipikég Tpagetg

~ ZUYKRPITIKA Staypdppata enevouTIKGY Ipolovimv

~ IeoAoyiopot & Apdpodeikteg Eronypévov Etaptidv

~ Anpoéoteg Eyyparpég

~ Hpepnoio KAetlopo Metoydv, Iapayoywv, ApoBaiov Kepadaiov

~ Hpepnicio Aeltio Typddv Opoddyov ENAnvikot Anpociou

~ AeXtio Tipdv Epmopevpdtov

~ Mebveig Aelkreg

~ Katdotacn Hpepniciwv EvioAdv Metoydv kat A/K

~ XYNAAAATEZ ~

Metawopég (online, mpoypappatiopéveg & meploSikég)

~ Metapopd Xpnpdtov petadd Tpocomkov Aoyaplacpdv
Eurobank

~ Metaypopd Xpnpdtwv ce Aoyapracpovg Tpitwv Eurobank

~ Metayopd Xpnpdtwv 6e Aoyapracpot Ecoteptkot ektog
Eurobank

~ Metaypopd Xpnpdtwv ce Aoyapracpotg E§prepikot (Aoyapia-
6potg tou iov, orrntiko épBacpa, cuvdpopn epnpepidwv
KA reptoSikv)

~ Opadwkn Metaypopd

Awaye{pion evtoAing mpoypappatiopévng-reploSikng Petapopdg

l

~ MAHPOMEZ ~

(online & mpoypappatiopéveg)

~ IM\npopn Adong Aaveiov

~ IMAnpopn Mototikng Kdprag Eurobank (mpocwmkn kat
TplTOv IPOGOITIOV)

~ Xpéwon [Metotikot Oplov

~ IM\npopn Motwtkig Kdptag GAAng Tpdrnedag

~ Oopuen/Enavaypdprion INpomnpopévng Kdprag

~ TMAnpwpég Anpociouv (DPIIA, IKA, OAEE, AEH, OTE, EYAATI,
Dopouv Ereodnpatog, EOvikd KenpatoAdyo 401, EOvikd
KrnpatoAodyro 402, AEYA PéSou, AEYA Awpavrtov, AEYA Ka-
Aopvou, AEYA Koddvng, Eviaiou @dpou Akwvitwv Ductkdv
[pocdnwv, TEAY (Tapeio ovradng & AcpdAiong Yyetovopt-
ko), Elonpaén ‘Extaktng Owovopiknig Ewepopdg Pucikdy
TIpocdmy)

~ IMAnpopéc Tndeypoviag (Vodafone, WIND, Tellas, Columbia
Telecom, Lannet, Forthnet, Vivodi, CYTA Hellas, APTO> NET)

~ IM\npopég Acpalerdv (Allianz AEAZ, Allianz AETA,
Interamerican Zong, Interamerican O&wkn BonOewa, ING Tevi-
ROV Acyaleldv, ING Zong, ING Meowtikn, Interasco, Alico,
Generali Hellas, Generali Life, Mutual Meciteg Acypalicewv,
Eurolife AETA, Eurolife AEAZ, MINETTA)

~ IMAnpopég dAAwv Aoyapracpav (EFG Leasing, Filmnet/Nova,
GMAC, Ford Credit, Serfin, Firen, BMW Austria Bank GMBH,
Otenet, ETTA ®uckd Aépro, ETTA Meléteg, ETTA Kataokevég,
ETTA Tponomomoetg, Volkswagen Bank, EAAnvoyeppavikn
Ayoyn, Enayyedpatiké Tapeio AcpdAiong Otkovopoldyov,
EAAXTIKA MIZEAEN A.B.E.E., SFS HELLAS FINANCE
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CONSUMER A E., IATA BSP, IATA CASS, NET ONE A.E., Tapeio
EnayyeApariking Acpdliong Tewteyvikdv EAMGSog, B FS, Fin &
Rent, ACS Courier AEE, Goodyear EAAGg, Action Aid, Zuvdpo-
pn peAav/pidov TTAZOK, Zeus Recovery Fund S.A., Etapia
Tapoynig Aepiou (ETTA) Oecoadovirng, Etapia Tapoyng Aepiou
(ETTA) ©ecoaliag, Opyaviopog Blopnyaviknig ISoktnoiag)

~ Awayei{pion evtoAng npoypappaticpévng mAnpwig

~ Opadikég IMAnpwpég (DA, IKA, OAEE)

~ MAHPOMH MEXQ) TTAT'TAY ENTOAHY ~

~ Aoyapracpdv Anpociov (AEH, OTE, EYAATI, OAEE)

~ Aoyapracpadv TnAepwviag

~ Aoyapracpadv Acpdlelag

~ AN\wv Aoyapiopdv (Filmnet/Nova, AEYA Zeppdv, AEYA
Kaotopidg, AEYA Zdvbng, AEYA PéSou, AEYA Apavtou, AEYA
KaXopvou, AEYA Koddvng, ETTA ®. Aépuo, Serfin, Firen, BMW
Austria Bank GMBH, Volkswagen Bank, Hellas On Line,
Eurolease, WWF EAAAY, ETAO, OTI'IATT, EAAYXTIKA MIXE-
AEN A.B.E.E., LeasePlan, IATA BSP, IATA CASS, SFS HELLAS
FINANCE CONSUMER A .E., Tapeio EnayyeApartikig
Acpdhiong Tewteyvikdv EAMGSog, Tapeio ANAnAoBonbeiag
Epyadopévav EAAnvikot Epubpot Ztaupot, B FS, ACS Courier
AEE, Goodyear EAAGg, Action Aid, Tiatpoi Xwpic Zovopa)

~ Anevepyonoinon Iayliov EvioAov

~ XPHMATIZTHPIO ~
~ Ayopd kat TTddAnen Metoydv
~ ArGpwon evtoAng Ayopdg, TTdAnong Metoydv
~ Intraday EvtoAég Metoyov
~ Yuppetoyn 6e Eurobank A/K pe Suvatdtnta E§ayopdg, Metapopdg
~ AxVpwon Evtodv Eurobank A/K
~ Xuppetoyn e Anpocteg Eyypapég
~ AxVpoon Altnong Zuppetoyng 6e Anpoctieg Eyypapég
~ Anpoupyla, Auayeipion & Anotipnon Ewk. XaptopuAakiov
Metoyov & A/K

~- MARFIN EGNATIA BANK -

To e-banking tng Marfin napéyet mA\n0og vrmpecidv

[0 e181kd KAmoteg ard autég, mov apopoulv e KATafeTIkog

Aoyapracpoug, kdpteg kat Savela, eivat:

~ Ynolouna - Kwnoelg Aoyapracpdv - Iotopikdtnta Yroloinou
Aoyapracpot -ITAnpopdpnon Aaveiwv kat [Tpobecpiardv
Katabécewv

~ Statement Kdaptag - Kwneeig Kaptov

~ Metapopég Keypalaiowv

~ Metaypopég ce Aoyapracpo 18iov 1 tpitov eviog MARFIN

~ EGNATIA BANK -

~ Metawpopég oe dANeg Tpdriedeg e6LTEPIKOL N £EHTEPIKOV

~ IMAnpwpég Anpociov

~ EvroAn IMAnpopng OITA, IKA

~ EvroAn TTAnpopnig 11 TTdywa Eviodi O.A.E.E. (T.EB.E,, TAE,, TZ.A.)
~ Evtol IMAnpwpng dpouv Ercodnpatog

~ TAnpopn Tedov KukAowopiag

~ IMAnpopn TeAdv Ktnpatoloyiov A.E.

~ Eviaio Té\og Akwntov @uoikdv Ipoconov

~ EvroAn IMAnpopng Tapeiov Xoviadng & AcypdAiong Yyetovopt-

apiépopa~ Ynnpecieg Web Banking - ®épvouv 1o YKIGE 6TO... GAAOVL 6ag

kov - TXAY.
~ EvtoAn ITAnpopng Extaktng Owkovopukng Eweypopdg ©.IT.A
~ EvtoAég [MAnpopng AEKO — Tpttwv

~- EONIKH TPAIIEZA -

Me 7o Internet Banking tng EOvikng Tpdnedag éyete t Suvatd-

Tnta va npayparonoteite g cuvalAayég cag 24 tpeg to 24wpo,

€0KOAQ, ypriyopa Kat pe acipdlela, and onotodnmote cnpeio

vndpyet 66vOeon oto Internet: PC, laptop 1 aképa kat kvntd

mAéypwvo teyvoloyiag i-mode (yia cuvdpopntég Cosmote).

Ent mA\éov, pe v eyypapn oto Internet Banking aroxtdre

apéowg npdobBaon kat otnv viinpecia tov Phone Banking, yua

Sevépyera cuvaAaydv péow tAepdvou, and v EANGSa kat

10 e§wTep1rO. Me to Phone Banking e€unmpeteiote and onoodn-

note TNAéP®Vo (6Tabepd 11 Kvntd), pe ArmAéG POVNTIKEG EVIONEG

1 pe  Bonewa eknpoodnov pag. To Internet Banking mapéyet

ReydAo ebpog cuvardaydv mov eacpadidouy Ty napakoAoton-

on kat Swayeiplon tov KAtabeTikdv, Savelakdy Katl enevouTikoy

Aoyaplacpdv 6ag Ge mpaypatikd ypdvo, dnwg:

~ ITAnpoydpnon Aoyapracpav (vriddouna & Kwneelg)

~ TTAnpoypdpnon Kat TANPGPA MIGTOTIKOV KAPTHOV

~ Metaypopd mocwv Ge Aoyaplacpotg iov 1 tpitev gtnv EOvi-
KN kat 6e GAAeg tpdnedeg, otny EAAGSa kat ot E.E.

~ IMAnpopn Aoyapracpadv: AEH, OTE, kwnti /6taBepnt tnAepm-
via, acpahicmpa cupBorala k.4.

~ Xpnpatoemplakég uvalayég Kat evnpépmon GuvaAAaymv
X.A.A. (10Aerrtn kaBuotépnon)

~ TIdyteg eviodég

Eni mAéov o Internet Banking napéyet Adoeig, e101kd oyedaopé-

VEG Y1 EMTYELPNGELG.

Ot uvaAdayég nov napéyovrat Pécm tou Internet Banking

cuveyog eprhovtidoviat. Xtnv EOvikn Tpdneda ppovtidoupe ke

cuvaAlayn nov npoctibetatl oto Internet Banking va StatiBeta

napdAAnAa and 6Aa ta EvalAaktikd Aikrua. ‘Etot, eivat otn Sikn

oag euyépela va emAéEete 1o péoov mou cag efunmpetei kGoe

popd: Ta ATMs, to Internet, to kvntd 1 6tabepd 6ag TNAEPWVO,

anoAapBdvovtag 24wpn efunmpétnon.

~ TPATIEZA TIEIPAIQX (WINBANK) -

H vnmpecia winbank internet mapéyetat on-line, real-time, 24
dpeg emtd pépeg v eBOopdda, and omorodnnote onpeio tou
KOGPOU (peca Kat pe mAnpn acpdlea.

Topypova pe TG avdykeg 6ag epAoUTi(OVTal ot VInpecieg Mote
va kGvouv v Sikn 6ag enaypn pe v Tpdneda dnwg akpBog ty
0é\ete. Tia O\eg Tig unmpeoieg efvat Suvath n emAoyn yAdooag:
eAAnvikd kat ayyAikd.

Méow g Winbank, ,jmopeite va kavete GuvaAlayég 6nwg:

~ Awayeipion Aoyaplacpov

~ Aayeipion Emrayov

~ Aayeipion ITictotikov Kaptov

~ TlpomAnpwpévn Kdpta - WEBUY

Awayeipion Aavelov

[MAnpwpég - Metaypopég

TnAe-e1donomoerg / alert

Xpnpatiempilo

Winbank for cards

AcypdAela

l

l

l

l

l

l
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ept ta 370 avotata 6tedéyn tov Okovo-
kv Atevbbveewy napakoAotdneayv to
20 Zuvédpro g ICAP Group pe 6épa tv
Awayeipion ITietotikod Kivdvvou. Xto
ouvédplo mapovctdotnke petal AAAwV
eldkn peAém g ICAP yia v EEEAEN g [TigtoAnmmi-
kNG Ikavémrag tov EN\nvikodv Emyepnoenv katd v
niepiodo TovAtog 2008 - IovAtog 2009, SnAadn n onpepvi
TOUG elkOVa Ge Gyéon e v mepiodo arptBog mpv and v
évapén g kpiong. Eival n npdhn popd nov napovciddetat
omv EAAGSa napdpota peAétn, n onoia nepthapBavet 1o
EIKALPA GTOLYela AGUVETIELAG TV EMYEPNGEDV.
Bdoet tng peAéng, To mocoGTd TV ETAPELHV THV OOV N MGETo-
Anntikn ikavotnta vnoBadpicnke avépyetat 6to 15,90% ce oyéon
€ TO IOGOGTO TV ETALPELDY TGV OHO{®V N MGTOANIITIKN 1KAVO-
tnta avaBadpictnke mov avépyetat 6to 11,65%. Hrot yia kdbe
a etapeta g omofag n motoAnmtikn kavotnta avaBabpiotnke
(4.584 etaipeteg) avuigtoryotv 1,36 etaipeieg twv omoiwv n morto-
Anntikn ikavotnta vioBadpicxke (6.254 etapeieg).
Ta mocootd tev emyelpncenv mov vroBadpicmkav etvat vynAod-
Tepa ano ekelvov nov avaBadpictnkav 1660 610 6Uvolo, HGO Kat Ge
K@0e topéa Spactnprotnrag Eeywplotd. Emupdoleta, n {Sia pedén
katédetde 0L 10 10GOGTO TV AGULVEIDV emyelpncewy (4,63%) tng
nieptdSou TovAtog 2008-TotAtog 2009 au€nbnke katd 44,24%.
Tnv {Sta axpiBidg tdon akodovBotv kat ta Credit Ratings tov

ICAP GROUP: 20 XYNEAPIO CREDIT RISK MANAGEMENT

>E KPIXH H ITIZXTOAHIITIKH
IKANOTHTA TON ETAIPEICQN

Xnpavukn abénon tev aGUVENDV ENEIPNGEDY KAl TWV EMYEIPNGEDV TV OMOLwV N MIGTOANITIKA
ikavotnta vnoBabpictnke katédeile e1dikn peAétn tng ICAP Group mouv napouGldotnke 6to 20
Zuvédpio Credit Risk Management

O

and v
TaAdtewa
Mnacéa

Etapeldv naykoopiwg, Bdoet tg opnAiag tou k. Richard
Hunter, Ateuvftvovtog ZupbotAou tng Fitch Ratings. O
k. Hunter eneciipave, petald d\\wv, 6t n avactpopn
autov tou KA{patog kptBet moAAotg kivdtvoug kat Ba
etvatl pua parpd Stadikacia nov Ba Staprécet péypt to
2012.

AITAPAITHTO EPTAAEIO
T epyacieg tov cuvedpiov dvorle o k. Indvvng Tovouog,

ArevOovtig AtetBuvong Enonrteiag ITictotikot Xvem-
patog g Tpdnedag tg EAAGSog. Kevtpikn ophia 6to
ouvédpro fitav tou Dr Stephen Schaefer, kaOnynt Finance e1d1kot
oe Bépata Credit Risk ard to London Business School, n omota
emKevTpwONKe 6T1g aAlayég mov éyet empépet n kpion oy Aa-
yelpion ITictotikot Kwvdvvou. Tuykerpipéva, o Dr Schaefer ene-
onpave 6Tt mapd to yeyovog 0Tt n Kpion KAGVIGE TV EPMGTOGUVI
pag oe Credit Ratings eidikdv katnyopidv .. mortgage ratings,
derivative ratings, k.ArL., ot motoAnmukég afloAoynaelg yia ert-
yepnaetg ebakolovbotv va elvat éva eaipetird ypiopo epyaleio
extipnong [Mototikov Kivdtvou 6tav ypnotponoteitat 6tn 6ooth
ToU Stdctaon.

Yt Guvéyela, o k. Francois Meunier, avam\npotmg Atevovov
TopBovdog tg COFACE Group é0waoe npaktikég GupBouAég yla
v Suayeipion motwtikov Kivduvou ce Sebvég entredo, eved o

k. Eudyyelog Kahapdrng, Atevbuvtig International Corporate
Banking tg Alpha Bank avéAuce 11§ mporAncelg tov etaipetdv
ot Alayetpion ITistotikot Kivdtvou extog EANGSoG.

IMTPOTEPAIOTHTA I'TA CEOs
Kawotopia pétog 6to 6uvédpro tg ICAP fitav n suppetoyn tptidv

StevBuvovtoy GupBovlav peydAwmy etalpeldv, Tou K. Aptoteidn
ApaBavni and v Toyota Hellas, tov k. IatAouv KatoibéAn g
Pepsico 'HBn, kat tov k. Adetolov [Netald tov Fourlis Group, ot
onofot 6e mavel mov cuvtdvice o CEO tng ICAP k. Niknrtag Kov-
otavtéAlog, emBeBaiwoav 6Tt to Oépa g Alayeipiong ITictott-
KoU Kivdtvou éyet m\éov avéBet wnld otn AMota mpotepatotitov
KAl TV el KePang etaipeLiv.

Télog, éva panel pe emkepalig Tov peyavTepov eTaPeLV
Factoring ctnv EAAGSa evnpépmaeav Toug GUPPETEYOVTEG Y1a TIG
Suvatdtnteg aflonoineng tov Goyypovov avtot pécou Alayeipiong
[Miototkot Kivdvvou.
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~ QIIOKAEL0TIKOTNTA [: H“M
H EAANAAA >THN 30" OE>H THY KATATA=H>

TO EIMTENAYTIKO
P12KO ANA XQPA

Toug TeheuTaiouq 18 priveg dev unrp&e kapia xwpa
OTOV KOOHO TTOU VA PNV eMNPEACTNKE A0 Tr XPNHATOOIKOVOUIKH,
HAKPOOIKOVOMIKA H YEWTTOAITIKN Kpion piag AAANG mepIoxinig.

301 yodpa 6tov KOGPOo amd mAev-
pag enevOUTIKOL ploKOL elvat n
EANGSa ooppova pe y katdraén
touv Euromoney. Y6pypova e Tig
Teleutaieg petpnoelg Guykevtpovel 77,41
BaBpotg pe dpiota to 100 6to 6uvoAKG
GKOp, IEPTOVTAG OPwG TEGGEPLS Bécelg (htav
otnv 26") péca gro tedevtaio e€apnvo. Tap’
6Aa autd Bpioketat e kaAUtepn Oéon amd yopeg 6nwg n [loproya-
Ala (317), n TaiBdv (33™), to Iopan (35), n IeAavdia (43") kat n
Toupxkia (67"). An6 toug empépoug OelkTeg mov SApPOPYPBVOLV TO
ouvoAko amotéespa n EAAGSa BaBpoloyettat pe 19,45 (dprota
25) 610 moATKO picko, 11,86 (dpiota 25) GTIG OUKOVOULKEG €Mt~
docetg, 8,33 (dpiota 10) yia ta enineda tov emtokiny, 5 (dprota
5) oty npoécBacn ce tparedikn ypnpatodoton, 4,81 (dpiota
5) otnv npécBacn ce BpayvnpdOecpn ypnpatododtnen, 5 (Gpiota
5) otnv npbécBacn ot kepadatayopés kat 4,41 (dpieta 5), 6to
forfaiting (ypnpatoSdtnon évavtt napayidpnong e€aywylkng armai-
™mong).
Tevikd vmmp&av moAAég avaxkatatdéelg oty naykécpa katdraén
yla 1o enevouTikG pioro. Auto cupBaivet emeldn n aAAnAedp-
TNON TOV OIKOVOILDVY Ge TIayKOopa KA{paka avédvetat, ondte to
yeyovog autd evicytet v didyvon tou pickov amd  pia yopa
ot GAAn. To péyebog kat n taybtnta tng Stedvolg ypnpatooko-
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VOPILKNAG €VOIOINGNG KAl TNG NAYKOGPLAG KIVNTIKOTNTAG
Kepalainv Onpovpyoty peyalitepa O1KOVOILKA Kat
HOALTIKG PlOKA GTIG YOPEG IIOU GUPPETEYOUY GE QUTEG
¢ Sradikacieg. Eidka toug tedevtaioug 18 pnveg Sev
vrmpée kapia yodpa 6Tov KOGHO MOU va PNy ennpedoTnKe arod tm
YPNPATOOIKOVOPIKN, PAKPOOIKOVOPIKA 1 yewmoAtTiki Kpion piag
GAAngG meptoyng.

Am6 v nponyoUpevn Katapétpnon piGkov, mov £ylve Tov mepa-
opévo Mdptio, moAAEG Yipeg avéBnkay 1 vmoydpnoayv 6tnyv Katd-
taén ce Babpd peyatrepo and kdOe GA\An popd. H emrtdyvvon tov
eCeMEewv efvar mpaypatikd ekmAnk k. 1o napeAO6v pia yopa
yia va aAAd€et Séxra Bécerg yperaldtav Séka ypovia. Topa péca ce
éva efdpnvo pia yopa popei va petakivnOei katd 30 Béoerg.

O T'rdpmpie) Xtdv S1ev0uvng Kat emKkepaAng otkovopoAdyog
g Global Street Research avapépet oyetikd: «O pubpdg aAayodv
oyetidetal pe v naykocplonoinen. ‘O6o ol yopeg eVOOPATO-
VOovTal Ge autiy OAo Kat mepteedTepo, ot Srapopés petaty toug
apBAtvovtat. AROpa Kat EAGY1OTEG OTKOVOPIKEG KAl MOALTIKEG Ot-
apopég propet va Snpiovpyncouy cnpavtikég avakaratdtelg». Me
v evieyUpévn petaBAntdtnta 6Tig mayrOGpteg KepaAaiayopég,
onpepa, ot avavoelg plorou petalt yopdv kepdidouy édapog Gt
ouveldnon tov Sebvdv enevoutdv kabHg avtol avadntoty emev-
Sutikég evkratpieg mov elvat tavtdypova acpalels kat kepdopdpeg
oe O\O TOV KOGHO.




EKTOZXZ AEKAAAY OI HITA

Ot yoopeg ov éyouy enpavukn Biopnyavikni napayoyn, napd to
yeyovog 0Tt efval moAITIkG 6tafepég, petaxvidnkav 6tnyv Katd-
taén € attlag g IayKOGPIAG YPNPATOMGTOTIKAG Kpiong, aAAd
KAl TG andtopng avodou tov dnpoclov ypewdv toug. [1a toug
A6youg autot Sev anotelei ékmAnén to yeyovdg tng nrdong tov
Hvopévov [oAtetdv katd €61 6écerg, n onota v «nétaler o
and tm Serdda Tov enevOUTIKA AGPANEGTEPDY YWPWY MAYKO-
OpimG.

To 1610 6uvéBn 6t Bacikdtepn okovopia g voTloavatoAkig
Aclag, autiv g X1yKanotpng, mov VIOYOPNGe KATd OKTH Bécelg,
evod n Iehavoia vnoydpnace tnv 43" Oéon amd v 39"

O1 Bewpotipeveg OIKOVOILKA «EMKIVOUVEG» YOPEG TG AVATOAIKNG
Euvpodnng kat tov BaAkaviov énecav 6tnv kardraén, 6nwg nrav
avapevopevo, pe yapaktnplotikd mapadeiypara mv nl'A Makedo-
viag (mtdon 26 Oécewv), v Ecbovia (-15), Boovia EpleyoBivn
(-13), Ovyyapia (-10), Ouvkpavia (-6) xat Pwcia (-7). Ztn Méon
AvatoAn to Ipdv vnoydpnoe onpavrika (-11), kabodg cuveyidet
va tadaunopeital and noAtiki actddela Adym Kat Tov appiebn-
Toupevng Srapdvelag npoedpirdv ekAoydv tou lovviov. To S0
ouvéBn kat pe TG moAtTikG actadelg yopeg tg Appikig, Onwg n
Siépa Aedve (-22) xat to Kovykd (-10), ot onofeg éravav peydAa
Bripata mpog ta nicw wg mpog v aflomotia toug.

Ye 6Tt ayopd Toug enevouTIKovG mapadeicoug, ot Guvndelg mpo-
oplopot e€akolovbovv va efvat to AovEepBovpyo, n EABetia kat
ot oravowvabikég yopeg. Aftoonpeiwtn er{doon eiye to Katdp, to
oroto -pe avodo 19 Bécewv- Eenépace Tig HITA kat T1g meptocoTepeg
YOpeg g dutikng Evpdnng. Eniong, n AtBon avappiyndnke xatd
30 oA6xAnpeg Bécerg, elcepydpevn pdAista yia mpom popd 6t
Aiota to Mdptio, evd kat o AtBavog képdice 22 Bécelg yapn 6tnv

HOALTIKN 6TafePATNTA OV AEKTNGE PeTd TiG ekAoyég Tou lovviov.

BEATIOZZH I'TA TH SOYHAIA

H Youndia avéBnkeg tpetg Oécerg kat elvar mAéov otny mevtdda,
evod n Avotpalia mévte kat prnke 6tn derdda. Kat ot §vo avtég
YOpeg e€arolovbovv va éyouv uylelg Snpocioug Topels kat 16op-
POINNEVEG OLKOVORiEG TIapd tnv Kpion. Xe §,tL apopd Tig HITA,
elval n mpn Popd mov pévouv extdg npaotng deradag. To abé-
Bato meptBd\Aov, 6e moAttikd Kat otkovoko eminedo, kat ta O¢-
JaTa IIOov £Y0LV aVAKUWEL G GYECN e TOV IPOUIOAOYIGHO Kal tThv
avepyia cuvéBalav otnv atEnon tou picrou To tedeutaio €tog.
Tlap’ 6Aa autd ot mepte6oTeEPOL AvaAUTEG BewPOlY OTL N ITHEN
autn elvat mapodikn kat dtt vrdpyouvv Bacpeg mpocdoxieg yia ot
KOVOHIKI avdKapyn The apePIKAVIKIG OlKOVOPLag.

[a my Ziyranotpn 1o yeyovog Tt armotelel To Ypnpatootkovo-
KO REVTPO TG vOTLoavaToAkNg Aciag Guvétetve 6To va mnyet
coBapd amd  ypnpatomotoTkh Kpion, Kabodg n yopa prloevet
oANéG moAvebvikég etapieg kat etvat e€aptopevn amd Tg Ste-
Ovels kepalatakég poég.

H avatoAwn Evpdmn kat ta Badkdvia éyouv mAnyet idaitepa amd
v Kpion, kuplwg Aoy g actabois mOATIKAG, OIKOVOPIKAG Kat
YPIHATOMGTOTIKIG TOUG Katdetacng. Ye neptddoug emBpaduveng
10 ploKo peyaddvel Ge TEPLOYEG IO Dewpouvtal mapadoclakd mo
adbvapeg olkOVOKG, yeyovog mou éyel odnynoet moAAég yhpeg oty
avatoAtkn Eupdrm va vnoywpncouy modAég 0écelg otov mivaka.
Ané v a\\n, ydpeg tg Méong AvatoAng kat tou [1epokot
KéAmov, 6mwg to Katdp, mou efvat mlotoieg kat Oewpotvrat mo-
Attika otabepég, éyouv évrova avodikn mopeia. To Katdp avéBnke
19 Bécerg, kabig £yel mAedvacpa PuGLkoL agpiov, avleKTIKO Kat
IANPwG eAeyYOPeVo Ypnpatootkovopikd kKAGOo, Kat yapnAd -
Aetppata, otowyeta mov tov Sivouv t Suvatdtnta va Eenepdoet ta
epmoda g Kpiong pe peyalvtepn evkoAla amd KdOe GAAn yopa
g Méong AvatoAng.

IMATKOXMIA KATATAZ=H ETIENAYTIKOY PIZKOY

XQOPA

NopBnyia
Aov&epBotpyo
EABetia

Aavia
Soundia
Ddavdia
Avotpla
ON\avdia
Avctpalia
Katdp
Kavadag

HITA

Tal\ia
I'eppavia
Hvopévo BaciAelo
BéAyto
IpAavdia
lanovia
Jiykanotpn
Koubérr

Néa ZnAavdia
Xovyk Kovyk
Ionavia

Hv. ApaBwkd Eppdra
Beppotdeg
Itadia
Kbmpog
MdAta
TAobevia
EANGSa

O 0~ Ul W —

ZYNOAO

TIOAITIKO PIZKO OIKONOMIKO PIZKO

(100) 25) (25)

98,14

96,33
94,32
90,74
90,33
89,08
88,53
87,99
87,97
87,67
87,43
87,06
86,01
85,71
85,67
84,82
83,39
82,76
82,63
82,27
82,11
81,76
81,74
79,38
78,86
78,29
77,91
77,81

23,92

23,29
23,97
23,50
23,99
2383
22,68
23,06
23,12
19,62
23,55
23,01
2291
23,54
22,68
21,71
20,11
2272
22,09
19,30
23,12
20,63
21,11
19,48
21,84
19,55
20,69
21,00

25,00

23,82
20,54
18,90
17,12
16,03
16,63
15,71
15,49
22,27
15,37
15,53
13,89
12,95
13,76
14,51
14,89
12,06
11,61
17,85
10,19
13,54
11,19
13,52
11,40
11,40
11,74
10,65
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X mapovctacn

onpepwn kpion éyet avappiBola dSnpi-

OUPYNGEL £vTovo npoBAnpatiopd etny

ayopd Kat éyel arnoteAécel GNPAvIiko

napdyovta yla éva peyao aptopo

ETAPIKOV ATIOTUYLOV, elte autég Aéyovtal petw-
péva képdn kat tdipot eite meptronég MPOGWMKOU. Anotuyieg,
WOTOGO, vrmpyav Kat npv and v kpion. Auvtd Seiyver 61 ot
emyelpnoelg eivar Suvatdv va kavouv AdOn aképn kat dtav n
ayopd Oev éyel yevikd mpdBAnpa. Toppova pe T €peuvd pouv,
ot etapeieg anmotuyydvouv €€ artiag Tov Pavopévou mov ovo-
pado «evepyn adpaverar . Tpdkettat yia tn «cuvndela» tov
EMYEIPNGEDY VA aVTANoKp{vovTal, akdpa Kat 6TI¢ Mo GNpavTl-
KéG petaBoAég g ayopds, epappddovtag TAKTIKEG ov Katd to
nape\Oov elyav anoderyet emruynpéveg. ‘Etot, evd o kOopog
adAddet, o1 opyavicpoi mov eivat mayidevpévor 6e aut v
Kkatdotaon kdvouv jua and ta idia, iowg Afyo mo ypriyopa kat
e\dytota Stapoporomnpéva, aAAd Backd epappdlovv v {d1a
HAAWd GTPATYIKA. ZUVAOWMG Ol EMYEIPNGELS KLVOUVTAL GE MEVTE
a€oveg 6tav kavouv ta m\ava toug yua v emrvyia. Afvouvv ép-
paon 6ta Grparnyikd miaioua, g Sradikacieg, Groug népoug,
ot oyéoelg kat oTig afleg. AvappiBola ot dEoveg autot eivat
onpavtikol mapdpetpot 6tn ydpadn 6Tpatnyikig, ®otdéco 6uyvd
teivouv va avtipetonidovial «AKApITa» Pe anoTéAeGPa ot mpa-
KTIKEC 0TO Spopo ya tny emruyia va pnv yapaktnpidovat and
eveli&ila kat autd oiyoupa anotedel mpdBAnpa dtav to neptBAA-
Aov yopw pag a\Addet suveyig. Afidet dpwg va Set kaveig mdg
KdOe pa and T napandve napapétpoug propei va Aettovpyn-
o€l apvnTikdG dtav n emyeipnon etval «eyrAwbiopévny» péca oe
KRaOeoTadg «evepyng abpdvelagr.

TO ZTPATHI'IKO ITAAIZIO

METATPEIIETAI ZE TITAPQITIAEX

To va vndpyet éva ctpatnyik6 maiclo péca oto onoio va Spovv
1a 6teAéyn Tng emyelpnong Oewpeital navra Oe ko, KAOWG
TOUG emTPENEL Va eGTIACOLV Ge MPAYPata movu €yel Ipoaroya-
olotei 6T elval onpavtikd kat toug Sivel t Suvatdinta va
a&loloyotv v kdOe mAnpowopia nmov éyouvv katw and éva

and tov
Donald
Sull KwdGvoug. Mmopet va meplopicet tn Stopatikdnta

O «I KOYPOY» TOY MANAGEMENT
DONALD SULL >XE HMEPIAA TH>. KPMG

TA2YNHOH AAOH
>TO APOMO I'TA THN ETTITYXIA

Ztnv EAAdSa Oa Bpebet yia npcdtn popd o yvwotos kabnyntii¢ Management tov London Business School,
Donald Sull, w¢ kevipikog opiAntric tng Huepidag mov Siopyavaver n KPMG otig 25 NoegpBpiov. O cuyypa-
péag tov best seller “Why Good Companies Go Bad”, mov éyel yapaxtnpiotel wg évag anoé «tovg 10 véouvg
yKoUpoU tou Management 11ov Mpérel Kaveis va yvwpicel», Adet yia to nag o1 emyelpnoeig eykAwBicovrat
O€ QUTO MOV OVOUdCGeL «evepyn adpdvelar kat advvarovv va €youv emTUYNHEVA anoteAéopara.

GuyKekpLpévo mpicpa okéwng. To va ecTiddel Opwg
kavelg napatetapéva oo {Sro mpdaypa evéyet GoBapoig

KAl TO €VOTIKTO TV epyadopévav, KafoTmvTag Toug
«tuplote» anévavtt Ge véeg evkalpleg 1 ame\ég. Etvan eviiapé-
pouaa n niepintoon tng NatWest Bank (National Westminster
Réxpt o 1995). Me tv {8puon g, ta 6teAéyn tng National
Westminster Secpebtnkav e éva Eerd0apo otpatnyiké nAai-
olo- 1o retail banking ntav adpavég kat to Hvopévo Bacilelo
vnépepe and apetdkAntn tpeon. H Tpdneda StapoporomOnke
oe HITA, Evpdnn, Ano AvatoAn kat ZoBietiki ‘Evoon kat St-
€0PUVE TIG OLKOVOPIKEG TnG vinpecie. Otav n peydAn amelev-
Bépwon TwV ayopdv eKTOEEVOE TOV AVTIAYDVIOPS, QVIAYOVIOTEG
onwg ot Lloyds TSB emkeviphOnkav £avd 6Tig eyydpleg urobécelg
Alavikng tpaneikng. And v G\An m\evpd n NatWest avtaro-
Kp{Onke emtaytvovtag t yeoypaplki Kat mpoiovikn Staypopo-
noinon. Ka®’ 6An t Sekaetia tov 1990 n NatWest katnyopnOnke
ot mepipeve ndpa oA péypt va anadAayei and ¢npoyoveg Spa-
omprdnreg kat £t 1o 2000 n RBS efaydpace tnv NatWest.

OI AIAAIKAZIEYE TINONTAI POYTINA

Ot edparopéveg Sradiracieg GuvteAobv 6NV AMOTEAEGRATIKG-
ta Kat SlevkoAGVOUY TOV GUVTOVIGHO KAtd PAKOC TV Povd-
Swv puag emyeipnong. Me v ndpodo tou ypdvou, ot poutiveg
yivovtat avlextikdtepeg otnv aldayn. Me v enavdAnyn ot St-
adwkacieg yivovtal Sevtepn pion, ot epyaldpevol mAéov Sev Tig
Bewpovv péco yua v eniteuén evog 6tdyou Kat vrioBiBddouv tm
onpacia toug. ‘Otav to neptBd\Aov adAddet, o1 Secpetioelg twv
oteleydv oTig vnidpyouoeg Stadikacieg mupodotovv pua evepyd
abpavni avtidpaon.

Tkepteite o napddetypa tng Compag, n omota katdypepe va av-
&ncel g noAneetg g ce 3,6 St6. Soddpra ota mpdTa okt Ypo-
via, Baoiddpevn e Stabikacieg mov evldppuvav tnv mapaywyn
potdvtov uynAng notdtntag. Ot KATaGKeLacTikég Stadikacieg
€0etav v noldTnTa ™G NpO T IpotepaltdTNTa (eVd TO0 KHGTOG
Atav yapnAd otig npotepardtnteg). H Sradikasia avantuEng tou
npoiévtog Ouciade v tayvnta kat 1o képdog 6to Bupd tng
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nototntag. Ot Stadikacieg tng Compaq, mov npoéBAenav vynAn
oo TnTa npotdvrog pe omnotodnmnote KGGTog eEurmpétnaav TG
avdykeg Tng etaipeiag 6tnv npodn pdcn tng Bropnyaviag tov
NAEKTPOVIKGDV LIIOAoy16THV, dtav SnAadn ot neAdrteg avnov-
YOUGav yla T Ypneipdtnta tov mpoldvtog kat ot yapnAov K6-
0TOUG eVAANAKTIKEG NTAV paypatikd onavieg. Kabaog, 6pwg, o
nAextpovikdg vriodoylotig eCeAiydnke ce amapaitnrto ayadd Ge
éva vOlkokUpld Kat GBéATot avtayoviatég, 6mwg n Dell Bynkav
Suvapikd cto npocknvio, enpacia mAéov efye n mpaypatikin
avtietoryta afiag — kdéetovg. H Compaq Adowtév 6tn pdoen avtin
enépeve 6Tl KaAd eSpatopéveg Stadikaaieg mov nbelav v na-
payoyn arpBov molotikdv mpoidvtwv, pe anotéAecpa avtd va
KATAAyOUV GKOVIGPEVA GTA pdpla T@V ePrdpmy.

OI ITOPOI METATPETIONTAI XE BAPH

Me 11g petaBoAég oto emyetpnpatikd neptbdAdov n afia kd-
OOV NOpWV 1ov Ypnotpomnotel mapadoctakd n emyelpnon
popet va vmotypnOel. Ot peydleg agponoptkég etaipeieg 16To-
pid avtaywvidovrav Bdcetl tng Suvapukng napoveiag toug Gta
«kopbikd» agpodpdia, ota onola mAnpwvav vynAod «evoikio».
Bdoet autng tng mpaktikng efyav oyedidoet kat 6An t Aettovp-
yla tov 6tdéAov TV agpomAdveov Toug Kat OANG Tng THOAOYIAKNAG
moATIKAG toug. H eppdvion opwg tov yapnAov kOGToug etat-
peldv 6nwg n Southwest kat Ryan Air dorkncav méceig 6Tig Tpég
ToL KAGSOU Kat pocéAkuGav padikd meAdreg. Ot napadoctarég
YPAppég petapopds, wotdco, dev katdypepav va avacuvtdlouy ta
kopbBika onpeta napovsiag Tovg Kat To 6tdA0 TOUG yia va priopé-
GOUV VA QVTAy®VIGTOUV AIOTEAEGPATIKA TOUG VEOUG aiyTeg.

OI ZXEXFEIZ TINONTAI AX®YKTIKEXZ AAYZIAEX

Suyvd ta otedéyn OeGpPevovTal Ge KAIOLEG GYEGELG IIPOKELPEVOU
va eumpetoouy évav Bacikd neddm. 'Etot yia napddetypa
enevObouy ce Kdmoteg e€e1dikeupéveg SpacTnploTnteg n vIo-
ypdwpouv cupbdiaia paxpdg Srapkeiag. Tétolou eidoug oyécerg
Jropotv va evicyveouv 1 va dSnptovpyncouy mpoéBAnpa Ge pua
etatpeta. Iapddetypa efvat n Microsoft kat n Intel 1 n Wal-Mart
kat n Procter & Gamble. Me v ndpodo tov yp6vou optopéveg
edpatopéveg oyéoelg priopoty va e€ediybovv e Bapiég alvoideg
o meplop{douv Ty KvnTikOTnTa Kat t duvardrnta npocap-
poyav tou opyavicpot. Xapaktnptotikd napddetypa armotelet
n neplntwon tng Daewoo Group, n onoia 6to anokoptypwpa
g m\nciace ta 20 616. SoAdpia ce é600a kat armacyoAovce

200.000 vnaAAnidoug rpotot mrwyetcel. H Daewoo petle
peydlo pépog tng avdamtu€ig TG 6TIG GTeVEG GYEGELS TNG P TV
General Park tg votiag Kopéag, n onofa «xuBepvotce» t yopa
pe pa «o1depévia ypobid» yia mepinov 6o Seraetieg. H Park
evioyve tn Daewoo kat GA\Aeg evvooitpeveg etaipeieg, mov H1é0e-
Tav noAAég Spactnprétteg, pécm YpnpatoSoticemv Kat SaGHMY.
Ye avtd\Aaypa, n Daewoo enévdue e Blopnyavieg evvoikég mpog
avdntuén. ‘Otav ol petayevéatepeg Kubepvingelg crapdtncav v
HOALTIKN IOV €UV00UGE TIG eTatpeleg pe moAAég Spactnprotnteg,
0 pbedpog g Daewoo, Kip, 6voptyle g 6yéoelg pe toug eva-
nopetvavteg Kopedteg moAttikotg kat evicyuse toug Seopotg Tou
e Toug moAtTikovg avadudpevov ayopdv, 6mwg tov Bletvap, tov
Youddv kat touv OUCPIEKIGTAY IPOKELPEVOU Va epappdcet Tig Oep-
Pég oyéoetg mov {oyvav atnv natpida tov.

OI ETAIPIKEX A=ZIEX METATPETIONTAI ZE AOTMATA
Ot 1oyupég etaipirég afieg Priopotv va 1GyUpoIomGouy ty
EPIIGTOGUVI TV epyalOPévamY, va eViGYUGOLV TOUG OEGHOUG
petadd pag etalpeiag kat Tov meEAATOV NG, va NpoGeEAKLBGOUY
GUVETaipoug KAl va GUYKPATNGOUY eVOREVEG TG EeYwpLaTég et
yelpnpatkég Spactnprotnteg. Kabaog ot etaipeieg wprpdadouy,
Tetvouv va petatpénouy Tig afleg Toug Guyvd ce amapyatwpéva
S6ypata, ta omnota neploeoTEPO KATAIECOLV MAPd EPIIVEOUV.
Skepte{te v nepintoon tng Laura Ashley, n onofa i§puce tmv
etapeia Tng mpokePpévou va vrepacmatel Tig napadoclaxég
a&ieg mov m\ntrovtav and v «moAtopkia» tng pivt pouvotag.
Ta cuvtnpntikd povya avripoconevay T Séopevon tng Laura
Ashley nipog t1g napadoctakég afieg tng GepvoTnTag Kat apykd
QVTaroKkpivovtav 6Tig avdykeg MOAADY yuvalkav, £€yacav Opwg
T onpacia toug, kabdg oAoéva Kat meptGdtepeg yuvaikeg eved-
¥Onkav 6o epyatikd Suvapkd. H etapeta, map’ 6N’ avtd, 6u-
vEYLoe va epappddel Ta avaypovieTikd oyédia mov eveopdtovay
a draprtn avriAnyn tev Bacikdv aldv g,

H TAYTOTHTA THX HMEPIAAY
TITAOZ: DONALD SULL on SEIZING OPPORTUNITIES
IN TURBULENT MARKETS
HMEPOMHNIA: 25 NOEMBPIOY 2009
AIOPTANQTHX: KPMG
TOITOOEZIA: ZENOAOXEIO HILTON ATHENS
IMAHPO®OPIEX: www.kpmg.gr
Iwdvva Mavvakonovlov, 210 60 62257

AITA AOTI'TA T'TA TON DONALD SULL

O Sebvarg avayvopiopévog kabnyntig tov London Business School, Donald N. Sull, elvat yvootog yua tig «avatpentikég» Oewpleg
tou mept Ztpatnykng Eveli€iag, ot omoleg Bewpotvtat idiaitepa mpmtonoplakég 6To ywpo tou management. To Economist tou éyet
arodmGeL TOV YapakTNPIGRd «yKoupo» Kat £yel ovopdcet th Oewpia tou yia v «Evepyd ASpdvelar, «pia ané tig 1déeg mov
£xouv enNPedoeEL MEPLGGOTEPO TO EMYELPNPATIKG Management Tov TEAELTALO ALHOVAY.

O xabnyntnig Sull éyet cuyypdwpet técoepa BibAia kat meprocdtepa amd 100 case studies, kaOhdg kat moAAd dpbpa, ta meptocdtepa
aré ta omoia éyovv dSnpoactevtel 6to Harvard Business Review. To mo mpdcpato BibAio tou pe tov titho, “Made in China: What
Western managers can learn from trail-blazing Chinese entrepreneurs”, yapaktnpictke a6 tovg Financial Times «wg éva
ané ta okt® Kopuyaia emyelpnpatird BiBAia tov 2005, evd to BibAio “Why Good Companies go Bad” mpokpifnke yia to
«Outstanding Management Book Award» touv Academy of Management kat éyel petappactel Ge 0Kt YADGGEG.

To endpevo BiBAio tou pe titho “The Upside of Turbulence” avapéverat va kukdowpopnacet péypt to téAog tov 2009.0 kabnyntig
Sull é\aBe to AB, to MBA kat 1o Sidaktopikd tou and to INavemotijno tov Harvard. O kaOnyntig Sull éyet eniong epyactel wg 6op-
BovAog otnv etapeia McKinsey & Company kat og emevOutnig management otny etaipeia Clayton, Dubilier & Rice.

Snipepa cuveyldet vy emayyeApatiki tov kapiépa cupBouAevovtag tynAdBadpa cteAéyn moAvedvikbdV etalpeldv 6To mHg va etvat
EPLGGOTEPO AVTAYWOVIGTIKOL péca oe «ampdbAenteg» ayopég. Avdpeca 6Toug meAdrteg tov Guykataléyovrat etaipeieg 6nwg n Procter
& Gamble, Nokia, Coca Cola, Ericsson, TDC Mobile, Royal Bank of Canada ka1 Baker & McKenzie.
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EITIXTHMONIKO 2YNEAPIO TOY IO®OM

[TPO2 ENA OPOOAOITKO
OOPOAOTTKO 2Y2THMA

211§ epyacieg tov Xvvedpiou ot opuAntég avélvoav Aentopepads, pe yapaktnplotikd apadeiypara,
opiopéves opbalpoypaveic abvvapieg Tov 16YUOVIOS PopoloylkoU cuctrpatog, kabg Kkat «napddupaxr
NG 16yU0U6ag vopoOeaciag mov evvoouvv th Ppopodlapuyn.

O

€ TOANEG OUGLAGTIREG MPOTAGELC Y1a
TNV Qvapéppon Kat anAonoinen tou
POPOAOYIKOU GUGTAPATOG TNG YHPAG
olorAnpobnkav ot epyacieg tov
tpuipepov lov INaveAAnviov Emotn-
poviko® Zuvedpiov tou IveTitovtov OtKOVOPIKDY Kat
Dopoloyikav Medetav (1.O.Do.M.) pe kevipiko6 Oépa
«H ctafepdtnta Tov YopoAoylKos GUGTIRATOC WG
KUpilapyou napdyovta OlKOVOpKNiG avdntu€ng kat
eonpepilacr.
Tig epyacieg tou cuvedpiou cuvtovicav ot Anpocloypdypot K.K.
IIavog Apupdg, Avidvng Kokopikog, kat Iidpyog IMaAar-
TGAKNG, KAl GE AUTEG, EKTOG TV 6uvESpwV ard dAn v EAAGSq,
apéGTneav Kat Yapétieay eKnpocwiiot tov Ynovpyeiov Owo-
vopiag kat Otkovopukdv, BovAeutég kat ekmpdowmot tov napa-
YOYIKOV TdEewmv, napouctddoviag Tig andyelg Toug yla ta Pétpa
mov mpéret va Anypotv kat tig aAlayég mov npéret va enéAbovv
6T0 POPOAOYIKO GUGTNPA IPOKEPEVOU VA AVTLPETOINGOe! n
pdotiya g popodiaypuyng, va nataydel n mapaotkovopia aAAd
Kat va BeATiobel 1o 16y0vov popoloyikd cuctnpa.
Y11 epyacieg Tov Xovedplov ot optAntég avéAucav Aemtopepag,
e yapaktnpiotikd napadelypara, optopéveg opbaipoypaveis
advvapieg Tov 16YBOVTOG POPOAOYIKOT GUGTIRATOG, KAOHE Kat
«riapd@upar» g 1eytovcag vopobesiag mov evvoovv t popodt-
apoyn. Etdikétepa and toug opuAntég tovicOnkav ta akdéAovla:

IMPOZOETA BAPH ~TOYZX ITIO XYNEIIEIX
«Ot emyelpnoetg kat eldkd ol pukpopecaieg, pecovong g na-

YKOGILAg otkovOopkig Kpiong, Bidvouv tov abépito avtaywvi-
opé tov omoto dnpoupyotv katd kupto Adyo n mapaotkovopia
Kat n guveyng popoloykn apaipaln, Stot enetdn Sev puiopet
va ytumndei n popodiaypuyn otn pida g, emyelpeital Guveyng
POvo n avam\Apwon TV POPOAOYIKOY e600mV IIOL S1apebyouV,
& Katavopni autdv 6toug non cuveneic PopoAoyolpevoug. »

«Ot abuvapieg kat ot GTpeBADGELG TOL 1GYVOVTOG POPOAOYIKOD
cuotipatog odnyoty 6tn Popodiapuyn PEcw Tav e§pydplov
ETAPLOV KAl PEG® autdv Guvteleitat teAikd kat n popoaro-
PUYN 1 1 PeTakvAen tov Popov. [ToAdot elvat avtoi mov avadn-
ToUV Aboetg pécw g dSnpoupyliag off shore i emAéyouv yua é8pa
g etapiag toug TG Aeyopeveg, YOPeG Popoloykotg mapadet-

and v
TaAdtewa
Mnacéa

60uG, Orov Sev UIAPYOUY POPOAOYLKOL GUVTEAEGTEG T
autol mov vndpyouvv elvat 6e moAv YapnAd mococtod».
«AtHSera ypévia petd v wipion tov N.2515/1997,
Kat évieka petd v éxdoon tov ITA 340/1998 pmopet
va pnv €yet katoyvpwbei ovte Oecpikd ovte ovcla-
OTKA To endyyeApa tov Aoyioth - Popoteyvikot aAAd
éyet yivel katavontd 1660 otnv Stoiknen tov vrovp-
yetou Owovopiag kat OtKOVOpK®V, 6GO KAl GTOUG €Mt-
xelpnpatieg 6Tt 0 AoyloTig - Popoteyvikdg, dev eivat
évag akopn vrtdAAnAog rov kavet abpoicelg e yovipd Aoylotikd
BiBAia, adAAd évag opBoulog mou propet va Bonbncet ovGlacTikg
6TNV GOOTN KAl GUvvopn Aettovpyla Tov emyelpicemv Kat évag
ematinpovag nov propet va BonOncet to kpdrtog Gty epappoyn
NG POPOAOYIKNG MOANTIKAG, 6Tnv elorpaén tav pdpwv aAld kat
v ndrafn g Popodiaypuyng Kat Tng LGPoPOSIaPULYNIG. ».

EI'’KYKAIOI ENANTION NOMQON
«To woybov vopoteyvikd cbetnpa 6to omoto éyouv Baciobet

ot popoAoyikoi vopor elvat 6tpebAd kat otnpévo, nporerpé-
vou va Steukodtvet T Stdnpaén g popodrapuyng, kat avtd
yatl To 16YveL TO amiGTevTo PAvOpevo MOAAEG eyKUKALOL IOV
ekdidovtat and to vnovpyeio Owkovopiag kat OTKOVORKGOV va
épyovtal 6e 6Uykpouon pe Tig Sratdlelg tov vopmv TG onoleg
vnot{fetat 61t Srevrprvidouv, dpa pe autév Tov Témo ot erdi-
Sopeveg eykvkALol tng Ato{knong avaipovv 11 StactpeBAdvouv
-Katd TpoIIo avrieuvIaypatikd- avtdv tov {dto tov Nopo, mov
vnot{fetat g eppnvevouy. Kat 1o yeypdtepo: Zmv npdén avtd
ov kateyvet Sev etvat o Nopog, aAAd n eykOKAL0G» !

Ot gpyacieg tov Zuvedpiov avéderEav v avaykn tng Snpovpylag
€vOG VEOU 1POPOAOYIKOU GUGTAPATOG, ArTAoV, 6Tabepol, avamtudl-
akoU kat kKowvevikd Sikatov. IapdAAnAa katatédnkav mpotdcetg
amAomnoineng Tov VPLGTAPEVOU POPOAOYIKOU GUGTAPATOG Pe fla
cepd pétpwv ta onoia edv epappocboty Oa ektivatouy ota tipn
1a ¢608a tou kpdtoug ywpis va emBapuvOoty ta Aaikd otpdparta.

IMTPOTAXEIX ATIAOTIOIHEHX
ZUVOITIKA TO MPWHTO NAKETO PETPWYV MOV MPOoTdOnKav €yet wg

aroAovowg:
1. Katdpynon tou apopoloyntou 61a Puetkd mpdemIIa KAt UIIo-
Aoyiopdg tou etgodnpartog mov Ba popoloyeital pe ékmtwon
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[TPOTAOHKE H KAGIEPQOXH KAI AY> -
THPH THPHXH TOY «ITOOEN EXXEX»,
KAOGQOY KAI H AIEYPYNXH TON «TEK-
MHPION ATIOKTH>HX ITEPIOYZIAKQON
YXTOIXEION» >E OAA TA OYXIKA TTPO-
>QITA, ME ETAIKH AHAQYH, TTOY ©A
YYNYITOBAAAETAI ME THN ETHXIA
AHAQOYH OOPOAOI'TAY. EIXOAHMATOX
KAI OA TTEPITPAOONTAI ANAAYTIKA
OAEX OI AAAATEX >THN TIEPIOYXIAKH
KATAXTA>H, OI OT1OIEY ETTHAGAN THN
[TPOHI'OYMENH XPONIA.

]|, Rl
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OIKONOMIKD — ®OPOADIIKOD FORUM 2009 - 1a MANEAAHNIO ENIETHMONIKO £
<H ETABEPOTHTA TOY ©OPOAOFIKOY EYETHMATOE KYPIAPXOE

MAPATONTAL OIKONOMIKHE ANATITYZHE KAl EYHMEPIAZSS

e e e i
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ard 1o arabdpioto e1664npPa, TOL GLVOAOL TV OAIAVEHY IOV
IIPAYPATONOLO0VTIAL KAT’ £€T0G. ZUPpva Pe TOUG TEYVOKPATEG TOU
IveTitottou ta owéAn and v anodoyn avtig g mpdtacng etvat
0 OUGLAGTLKOG MEPLOPLGPOG TG Yopodraypuyng, Sttt kGde mo-
Altng, éyovtag ovelactikd Popoloyikod kivntpo, Oa anattovice yla
KGO guvaldayn tou va AdBet to avtictotyo popoloyikd Grotyeto.
2. Katdpynon tev katd el81k6 tpodmo popoloyoupévav e1codn-
pdrov kat tev ndong pvong analAayov pe e€aipecn ta Bonon-
pata, ta emddpata avepylag, MIOAUTERVOY K.AIL, TIG AYPOTIKEG
evIeYU0ELS Kal anodnpideels, kat ndong poong etcodnpdrov
[0V AMOKTMVTAL 6TA MAA{61a KOWOVIKAG MOATIKAG.

3. Ynoypewtikdg AoyloTikdg nposdloptopdg tov kabapo el-
GOONPATOG Yla OAEG TG EMYEPAGELS Pie KATAPYNon tov e181ko0
TPOIIOL IPOGILOPLGHOV KAl POPOAOYIAG GUYKERPIPEVEHV emIay-
yeApatkov opddwv (EIX, PAX, k.Am.).

4. Kabiépwon kat tpnen avetnpd tov «mddev £Gyeg» Kat Otev-
pUVON TV «TEKPNPL®V AIOKTNGNG MEPLOVGLAKDV GTOLYEl@V»
o€ OAd Ta PUGLKA npdowna, pe ewdikn Sndwon mov Ba Guvuno-
BaAetat pe v etowa Sndwon popoloyiag etcodnpartog kat
Ba meprypdpovtat avalutirg dAeg ot aAAayég 6Tny meplovelakn
katdaracn ot oroieg emmAdav tnv mponyovpevn ypovid.

5. AN\ayn 6Tov Tpdro avayvaplong Tav GTotyelmy mov petod-
VOUV TNV €TAGLA TeKPapTh Sardvn arndKTneng meplovGLakdy
otoyeiwv, avapopikd pe ta daveta. Etdikotepa mpotetvetat va
pnv avayveopidetal g petotikd crotyelo g tekpaptig dand-
vng andKTNoNg replovGLaKmV GTotyelwv:

To 11066 to omnofo Oa mpoépyetat and copBaon daveiov petald
PUGLKOU NPOGOIIOU Kal etapeldv tou eEmteptkot (off shore nn
A\ \ov etalpeldrv).

To oG to omoio Ba mpoépyetat and ovpBaocn daveiov petal
PUCIKHV IPocHmv, e’ 66ov n 6tpBaon Savelov Sev éyet ka-
tatefel o11g appddieg AOY kat twv §o cupBaldopévov.

6. Ovclactikn evicyuon tov Kivitpav yla v {Spuen kat avd-

ntoln TeV Pkpopecai@v emyelpnoemv pe:

Meiwon tou popoAoyikov cuvtedesth katd 50% yua TG veoidpu-
Opeveg emyelpnoelg, ya ta tpla mpodra ypdvia Aettovpyiag toug,
€pOGOV QUTEG eVTOG TOU IPHTOL £TOUG TNG AeLTOUPYLAG TOUG IPo-
6AdBouv touldyietov tpia dropa mpocwmKA.

Melwon katd 50% TV acpa\leTIKOV £16PopHY epyaloOpévmy Kat
epyodotaiv, enfong yia ta tpla mpdta ypdvia Aettovpyiag toug.
AnaA\ayn ané v npokataboAn tov podpov elcodnpatog ya ta
Tpla mpdta owkovoka étn g Aettoupylag Toug.

7. KaOiépwon, pe avdloyn tpormomnoinen tov avantuélakov
vOROoU, £161K0U arnofepatikoy enevOUGEmV PIIKPOPEGALmV EMYEL-
pracewv (epmoptkodv, Bloteyvikdv, enayyeApatiov).

8. At&non tou GUVTENEGTI TOU ETNGLOV E1G1KOV POPOL aK1-
virtov nov kataBd\etat and etapeieg (off shore k. Ar.), yia
akivnta mov katéyouv otnv EAAGSa, ané 3% ent tng a&iag tov
aK1vNTou nov eivat cipepa ce 25%, €161 OGTe va Kabictatat
AIayopeUTIKN N S1ATAPNON TOV UPLGTAPEVHV ETAPELDV, AAAG
Kat va yivel anayopevtiki n (§puon toug. To Anpocio Ba kepdi-
oet €600a ta onola opodiayevyouv, aAAd kat Oa eppavictotv
ol Ipaypatikol 110K TATEG TOV AKIVATOV.

9. Auctnpd éAeyyo twv Savelwv yla andktnon akivning mept-
ovclag. Na vnoypewbotv pe vopoPetikn ptbpion ot tpdredeg va
EKTAPLEVOUY AIOKAELGTIKA Kal pdvo TO 1060 oL avaypdpetat
6to cupbBoAato ndHAnong kat avtd va katatifetat 6To Aoyapia-
opd tov nwANTA.

Entong, va vnoypewOotv va evnpepdvouy TG PopoAOyIKEG
apyég yua toyov dAlo Savero mov AapBavet omotodnmote pu-
o6 mpdewIo péca e pua Tpletia and t Anyn davelov ya
anoéktnon arivnng neplovctiag, £T61 WGTe va epevvatal PANmG
apopd eEdpAnon TpMpatog amnd my mHANGN Tov AKVITOU, Ti-
pnpa to omoto dev éyet SnAwOel.

10. To ETAK va katapyn0ei kat va kabiepwdel Pdpog Akivning
Teprovasiag pe apopoddynto mocod to omolo Oa anadAdecet Tovg
PKpolSLOK T TEG KAl KAMIPAKOUPEVO GUVTEAEGT, O Omolog mpé-
el va arnoteAécel tny Kupla myn 660wv yua toug Opyavicpotg
Tomxkng Avtodioiknong.

‘OXot ot GAAot dpot kat ta téAn mov Bapvvouv v akivntn
neplovGia npénet va katapynfotv Kat va aviikatactabotyv pe to
QAL Ta1&iokmta akivnta ta omnofa ypnoeiponotovvial napayw-
VKA and emyelpnoetg, ke eidoug, va popoloyovviat pe petw-
pévo cuvtedeoth 6to 25% (1/4) Tov KAIPAKOVPEVOL GUVTEAEGTA.

ZYNEXEIA TO NOEMBPIO
[Tépav tev avetépw, Katatédnkav prlocnacTKEG IPOTAGELS Y1

TNV QVapépPmen ToL GUGTAPATOG TV POPONOYIRDY eAEYYwV KAl
yla pua 6elpd akopa Oepdtov. Avalvtikd ot mpotdcetg, e dAoug
ToUg Topelg, Oa mapovctacbovv ce e1dikn ekdnAwon mov Oa Srop-
yavoet to 1.O.®o.M. kot Oa Sre€aydei ota téAn Noepbpiov.
Kletvovtag 1ig epyacieg tov Zuvedpiov ot k.k. Xphictog Iav-
vémovdog, [Tpdedpog tov 1.O.Do.M. kat, I'Gpyog Kopopn-
Adg, Avuuipdedpog touv 1.O.Do. M., aypot euyapictncav tov
ZuvESpoUg Yla Th GUPHETOYI KAl TV OUGLAGTIKN GUPBOAN Toug
ot Stapdpypwon tov moptopdtev, tévicav ot «H avaykn ya
v avapdppwon Tov Popoloylkov Pag GUGTAPATOG mnyddet,
and 1o yeyovog 6T To 16Y00V Popoloyikd cbetnpa, napd tg
npoocndPeleg, napapével moAUIAOKO, pe peydlo kéGtog Sa-
yelplong, etvat ddiko otnv katavopnt Twv YopoAoykodv Bapdv,
dnpoctovopikd avanoteAecpatikd, advvatet va e€aleipet to €A-
Aeypa kat va petdoet Spactikd to ypéog, voaet amd exktetapévn
popodiapuyn, kaprvoBatei v elonpatn BeBatwopévov ypedv
Kat yevikd Sev avtanorpivetal 6Tig onpeptvég kat PEANOVTIKEG
avdykeg TG otkovopiag, Tov emyelpneemv Kat tov moAitn» Bl
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ota eviotepa touv Xpnpatietnpiov AOnvov

84 Oxtdbprog 2009

Entersoft

Avamrtuin 20% TO MPWTO £EAUNVO

H Entersoft ouvexiCel pe 1oxupolc pubuous avd-
TITUENG Tapd Tn dUCHEV] OIKOVOULKY] OUYKUp(a, oe
eMmedo ouilou katéypawe 20% avEnon MWAcEwV
Kal 15% auénon ota kEpdn PO POPwV. H UnTpIKr
eTalpela karéypaye au&non mwAroewy katd 12%
KAl EVIUTIWOLAKY] aUENon KEPDWY PO POpwWY KATd
44%. Ta kEPAN PO Ppépwv Tou Ouilou emiBa-
pUVONKav TO TIPWTO eEGUNVO and TG TTPOCPATES
emevdUoelg Kuplwg oe BouAyapia kat Poupavia.

Ol avtioTolxeg etalpeleg AelroupyoUlv yia PN
XPovid Kal avapéveral va oupBAAouUY BeTIKA oTa
arnoteAéopara Tou Opihou oto puéENoV
YrievBupiZetal 4tL n etalpeia uhorolel DIETEQ
eMEVOUTIKG Tpdypauua Uoug 3,5 ekart. eupw yia
™V avdmTuén véwv EOoIOVIWY Kal TNV avAarTtuén
EUTTOPIKAG dpaotnpldtnTag oe BouAyapia, kat
Poupavia uéow g (dpuong Buyatplkwy kKabwa Kat
omv KUmpo PEow EUTTOPIKWY QVTIMPOoWNWY. MNMapd
TIG ONUAVTIKES AUTEQ eMEVOUOELS, TNV eKTaieuon

peTpnTwy yia my eEayopd g Nova Consulting
QAN Kal TN duopevr) dleBVr OIKOVOULKY CUyKUpIa, N
etalpela katdpepe Kal AN va kataypdel un-
AoUg puBuoug avdrtuéng e undevikd daveloud
Kal eEQIPETIKN peuoTATNTA.

SUYKeKPLUEVA, O KUKAOG epYaslwV Oe emimedo
ouihou aviABe ota 3,802 ekat. eupw évavtl 3,182
ekat. 1o 2007, evdd TA KEPDN TIPO GOPwV avhiABav
oe 0,696 ekat. eupw vavtl 0,605 exat. eupw To Tie-
puolvé avtiotolxo eEdunvo. Ta kEpdn HETA POpwV
Kat dikatwudtwy peoyneiag aviABav oe 0,467 ex
eupw évavl 0,433 ek eupw TEPUOL. O OUINOG eixe
0xedOV UNdevikd davelopud evw o delktng dueong
peuctdtTag dlatnpeftal kovtd oto 5, eninedo oAU
UYNASTEPO Tou éoou delktn Tou KAAdouU. YevOu-
piCetal otL n eTaipeia kEBe xpdvo TipayuaTorolel To
HeYAAUTEPO OYKO TV MWAOEWY NG OTO 20 EAUN-
VO AOYW EMOXIKATNTAG TG {TNONG OTO AOYICHIKO
Y1Q ETUXELPTOELS.

EBVIK) AOQaAIOTIKY)

Brijpa e€uyiavong
n avakAnon Twv adciwv

H amdeaon g AveEdptnng
Enortikng ApxnQ TnG ISIWTIKNAG
AcpANoNC yla TNV avdkAnon

g &delag Aettoupyiag mevte
QOQANICTIKWY ETAIPLWV elval
©dlaitepa BETIKA, KABWS CUUBAAEL
otmv e€uyiavon Qg aoPANOTIKNAG
ayopdg, oUPGWVa e avakoivwon
™Q EBviKNq AGPANICTIKAG. 21N
OUVEXELQ 1) QVAKO{VwaTn avapepel
ATl «TTPOKeLTal avappiBoAa yia uia
TTIOAU SUOKOAN aAAd SUCTUXWS
avaykaia anégpaon. H avartugn
™Q AoPaNoTIkig Ayopdg otn-
piCetal otV auotnpEr Kal cuvexn
EMOTTITE(Q TWV ACPANOTIKWY
etalplwy. ‘Etal, dlacpalicetal n
TMPNOoN Twv Kavovwyv Aetroupyiag
Kall eVIOXUETAL N EUTTIOTOCUVN TWV
KATAVaAWTWY 0To Beoud TG Idiw-
TIKNG AopdNiong. H EBvikr Aopa-
NOTIKT), N heyaAUTeEN AoPaNoTI-
KM TNG Xwpag, Ba cuuBdAel wote
N ayopd va avIlPETWTI{OEL TG
OUVETIEIEG TIOU TIPOEKUPaV artd
TIG TIPOOPATES AUTEG EEENEEIG>.

Eupwraikn MNiom
AUGEnon pubpou avamru-
§ng epyalopévav

H Eupwrtaikr| M{otn avakol-
VVel OTL urtéypage cuppwvia
e Toug KK. NikdAao lMarmav-
dpéou Kal Mewpylo Kuptakd-
KN, TIPORERANUEVWV CTEAEXWV
g AoPANCTIKAG Ayopds, wg
ETIKEPAAG eVOC EKTETAUEVOU
OIKTUOU EUTTEIPWY OTEAEX WV
MwANcewv. Me v kivnon
autn 1 Etaipia oupBaAAet otnv
amoppdpnon 400 kat AEov
€PYACOUEVWY OTOV XWPO TWV
TTIWANOEWV KAl OE TIPOOWTTIKO
UTIooTNELENG TTOU gupEBnoav
Xwplg douleld Adyw g Tpod-
opATNG AvAKANGNg Twv adelwnv
ACPANCTIKWY ETAIPLWY, EVA)
Tautéxpova evioxUel TIG OoUEQ
™G Kat aUEAvel onuavIiké Toug
puBuouc avdrmruéng g. Me
oupewvia autr n Eupwmnaikr
M{otn épxetal 1o Kovid oTov
0TdX0 NG va avadetxBel o Etal-
pla rmou Ba €xel MPWTAYWVIOTIKG
P60 oTov KAASO Twv aopaNioe-
wv otnv EM\&da kat v eupute-

pn ieptoxn g N.A. Eupwmnng.

KoppeEg
OpoAoyiakn €kdoon
27,5 ekar. eUpw

H etaipeia Koppég AE duoikd
Mpoidvta, oe ouvéxela g anod
08.10.2009 amnépaonc tou Alol-
KnTikoU ZupBoUAoU TN, TTPoERN
oe avadldpBpwon Tou Tpaned-
KoU davelouoU T CUVATTTOVTAG
v MNapaokeur] 09.10.2009 Kowd
ouoAoylakd ddvelo Ugoug 27,5
€KAT. EUPW. 2KOTIOC TOU davelou
elval n avaypnuaroddmon Twv
UPIOTAEVWY BRaXUEOBEoUWY
BAVEIAKWY UTOXPEWOEWY TNG
ETAIPEQG KAl 1 UETATEOTTH TOU
MEYQAUTEPOU TUMUATOG QUTWV O
MOKEOTIPOBEOIES. TO OUYKEKPL-
LEVo dAvelo Exel eEQETT| DlAPKeLa
Kat dlopyavatpla Tpdmnela v
Millennium. 2V kdAun Tou
davelou CUHETEXOUV ETIMAEOV
ol Tpdneceg, EFG Eurobank,
Europikn Tpdmneda, Mevikn Tpd-
nieda, Probank kat TaxudpouIkd
Tapeutiplo. H amomAnpwur

TOU KEPAAQIOU TwV OUOAOYLWOV
Ba yivel oe ewéa (9) aviodmooeq
eEaunvialeg ddoelg, apxng yevo-
LEVNQ og elkool TECoEPIQ (24) un-
VeQ and v nuepopnvia évapng
Tou OuoAoylakoU Aaveiou.




Greece - Turkey 30

Eekivnoe o Koivog Aciktng EAAnvIKHG & ToupKikg Ayopag

=ekivnoe o urnoAoylopdg Tou Kotvou Aelktn UeTa&l Twv Xpn-
patiotnpiov g ABrjvag kat g KwvotaviivouroAng He Ty
OUVEQYAOIO TOU TTAYKOOUIWS avayVwpIoUEVOU O{KoU UTTOAOYI-
opoU Asiktwv Stoxx Ltd.

O Aeiktng «Greece — Turkey 30» (GT-30), lval To arotéAeopa
NG ouvepyaoiag Twv duo Xpnuatioteiwy Kat TPOKeLTal va
arnoteA€oel €va eTIMAEOV ETEVOUTIKG eQYAAED IBIWTIKWYV Kal Be-
OMIKWY XaPTOPUAAKiwVY Tou emibupoly va enevdloouy OTIG He-
YOAUTEPEG eloNYUEVES eTAIP(EG TWV dUO ayopwy. 2TOX0G TOU
Aeikm) elval va dleukoAUveL TV dlacuvoplakn TTpdcBacn Twv
EMEVOUTWY OTIG dUO ayopEq. AUeon TipoTepaldTnTa Twy dUo
Xpnuatiotnpiwv eival n ékdoaon Kal eloaywyr) MEog dlarpayud-
Teuon otlg dUo ayopégg, Alampayuatedoluwy AuolBaiwy Kepa-

Aaiwv (AAK) kat Mapdywywv MNpoidvtwy cuvOedEUEVWY OTO VEO
Aeikm). Ot mpdedpol Twv Xpnuatiompiwv ABrjvag kat Toupkiag
oge dNAWoelg Toug ato TAeorTTikd kavaAt CNBC-E eftav:

O k. Zndpog KampdAog, Mpdedpog Tou Xpnuatiotneiou ABnvav:
«E{uaote 18laitepa xapoUuevol Tiou 1 cuvepyaoia Twv duo Xpn-
patiomplwy emoepayiZetal orjuepa pe TNy €kdoan evog Kovou
delktn (tou GT 30) pe g 15 MpwTeg HETOXEG amod kABe ayopd».
O k. Huseyin Erkan, MNpéedpog kat ANwv ZUuBouAog Tou
Xpnuatiotnpiou Tng KwvaotaviivounoAng: «O Aesiktng GT-30
ofyoupa Ba TipoaBEael eyaAUTeQN avayvwPIoIUGTNTA Kal TWV
dUo ayopwyv, yeyovag 1dlaitepa onuavtiko, eldIkd o Jia eToxT
TIOU Ol AYOPEQ TIAYKOOU{WS oTadlakd avakdumTouy and tnv
XPNUOTOOIKOVOUIKY) QVATAPAXT] TOU TIEQACUEVOU ETOUGH.

Intralot

EmiTuxnpévo Eekivnpa oto Apkavoo

>T10 Apkavaoo Eekivnaoe yia Tipdtn eopd
Aettoupyia Tng n 44n Aotapia twv HMA, e
TOUG katolkoug g moArelag va ayo-
pddouv Toug TIPWToUG Aaxvoug oTiG 28
>emrepPpiou, otig 12.01 my. “Yorepa and
NV 0AOKAPWON TG TIPWTNG NUEEAQ elxav
niwAnBel Aaxvol cuvolikr|g a&lag dvw Tou
1,3 exat. doAapiwv, evd Tieploodtepa anod
700.000 doAdpla eixav polpaotel wg kEPDN
OTOUG VIKNTEG. To cupBoOAalo pe tn Aotapia
Tou Apkavoo efval To 110 Tou unéypage n
Intralot otig HIMA ta TeAeutaia mévre xpdvial.
To cupBOAaio unteypdgn otig 15 Auyouotou
Tou 2009 Kal 45 uEpeg UeTd MwArBnkav ol
mpwtol Aaxvol. “Eluacte oAU evBouaia-
OMEVOL KAl UTTEPT)(PAVOL TIOU UAOTIOW|CaUE
ypnyopdtepa ar’ 6Tt ¢ntrenke apxikd and
™ Aotapia, Eva OAOKANPWUEVO, TTPWTOTO-
pLaKd oUoTnuUA Tou Aettoupyel ae OAn v
TIONITEIQKT| ETIIKOATEL, DLATNEWVTAG WOTOCO
Ta UPnAGTEPQ EMiMEdQ TEXVOAOYIKAC
aplotelag kat aoPAAElS TwV CUCTNUATWY,”
dNAwaoe o Mpdedpog g Intralot U.S.A., k.
Tom Little. “Ot MPOKAr|OEIC TOU QVTIETWTT(-
oaue yla va Eekivrioouue T Aotaplia yeoa
0€ XPAOVO PEKOP WXPLOUV UTIPOOTA OTIG
euKalpieg Trou Ba dnuioupynBoulv yia Toug
Katolkoug g moAtelac uéow g Aotapi-
ac Yrmotpolwy Tou Apkavoo.” 2r)uepa, Ta
Tpoidvta TNG Aotapiac mpoodEpovTal o
neploodtepa ano 1.500 onueia wAnong
0g OAOKAN PN TNV ToAITela, evw kabnuepva
npootiBevral kat AAAa.

TaXUSPOMIKO
Tauleumplo

MpuwTo 0t KEPAAaIaKn EMApKEIQ

ATTQVTWVTAG 08 EPWTNOELS ONOOL-
OYPAPWV OXETIKA YE TNV TPOCPATN
€kBeon g Citigroup, yia v Kepa-
AQUAKY) EMTAPKELA TWV EUPWTTIAIKWOV
Tpanelwy, o MNpdedpog Tou Taxudpo-
ikoU Tapleutnpiou K. Ayyehog PIATT-
midng, dAwoe: «Aeoueutrikage otl

TO Taxudpouikd Taueutriplo Ba yivel
Hla peydAn kat loxupr| Tpdmela mou
volddetal, mpoaotareUel kal otnpicel
Toug TtoAiTeq. ArodelkvUgTal 3Tl TO KA-
voupe ipd&n». H €kBeon g Citigroup,
OXETIKA Ue Ta «KepdAala» TwV eUpw-
TaAikOV Tparelwy, PEPVEL, OUPPWVaA
HE TIG EKTIUNOELG TNQ Yia To 2009, To
Taxudpouké TapleuTrplo oTnV TEf
B€on maveupwnaikd kal otV TP
naveAadIkd, and mAeupdqg Kepaiala-
KNG endpkelag (deiktng Tierl - 14,6%).
H katdra&n tou Taxudpoutkou Tapt-
eutnplou, HETAEU TwV MPWTWV BE0EwV
yla 1o 2009, anoktd 1dlaitepn onuasia,
KaBwe ueyAAeg Tpdreleg €xouv delktn
kepahalakng endpkelag (TIER 1), olu-
pwva mdvra pe Tnv dla €kBeon, KATw
arnd Tov PECO eupwTIaikd 6po. Onwg
ektiud n Citigroup otnv €kBeon g, oe
Eupwnn kat HIMA o péoog delktng Tier
1, avauéveral va dlauopPwBel yia To
2009 o€ 7,7% Kal 7% avtiotolxa, evd
omv lanwvia oe 6,3%.

Intracom Defense
Electronics

Mapaywyn cuoTnparwv yia F-16

H Intracom Defense Electronics uré-
ypawe véa cuppwvia tpoug 1,6 exat.
doAapiwv pe mv etaipia Northrop
Grumman yla Ty Tiapaywyr) nAe-
KTPOVIKWY Tou AEKTn Mpoedoroinong
Juotnudtwy Autompocotaciag yia
aepookden F-16 ta omofa mpdopata
TtoounBeUTnke Tpim xwea. To TPd-
ypauua 6a ohokAnpwBel oe 12 uriveq
Kal aroteAel ouvéxela TG dplotng Kal
Hakpoxpdéviag cuvepyaoiag eTagl
TV U0 BlOUNXQvIV G CUCTTUATA
auTomoaoTaociag Kat NAEKTPOVIKA pa-
VTAp TIoU agopoUlv éxl MévVo OE TIPOo-
ypduuata tou EAnvikoU Yroupyeiou
E6vikig Apuvag aAAd kat yia v dle-
Bvr) ayopd. Me Tn cuppwvia autr| UAo-
TOLE(Tal 0 OTOXOG KAl N TIPOOTTTIKY| TIOU
elxe 1ebel, dtav dpxloe n cuvepyacia
HETAEU TV BUO ETAIPLWV YA ETIEKTAON
NG O€ €pYA OTO XWPO TWV NAEKTOOVI-
KOV OUOTNUATWV AgQOTIOPIKWY EPAP-
poyav. MapdAnAa, katadelkviel 6Tl
n Intracom Defense Electronics €xel
Kepdloel TNV avayvwplon Kal EUMIOTOo-
ouvn amoé dlebvelg KaTaokeuaaoTIKoug
0{KouG-nYETEG OTOV AUUVTIKO TOEQ,
€V() TAUTOXPOVA TIAPAEVEL LOXUPT N
TIPOOTTTIKY] YA TNV avaBeon and v
Northrop Grumman emmpdobeTou
€0YOU YL AA\EG XWPES.
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X' napouGLdcelg

ICAP GROUP - BUSINESS LEADERS

OI TI1IO KEPAO®OPOI EAAHNIKOI OMIAOI

Ta emyelpnpatikg anoteAéopata piag ypovidg g oroiag 1o teAev-
tafo tpipmvo onpadevnke ané to Efonacpa puag peydAng ypnpa-
TOMGTWTIKAG Kpiong, arotundvoviat oty véa ékdoon Business
Leaders In Greece tg ICAP Group mov pog kukAopopnae. Iia
npdTn Popd PETOG, mapovsiddovat, ektdg and Tig 500 mo Kep-
Sopopeg emyelpnoetg kat o1 200 mo kepSoypdpot Optdot etatpet-
ov oty EAAGSa Baoet tov kepdov EBITDA kat Snpoctevpévov
EVOITOMNPEVHDV 1GOAOYIGPEDV TOU €toug 2008. Enpavukni Staypopo-
no{non napouGIadeTal 6ta AoTeAéGPRATA PEPOVIPEVDY ETALPELDV
kat emyelpnpatikdy OpfAov pe toug teAevtaiovg va kataypdypouy
kpdtepn pelwon kepdodv and Tig pepovapéveg etapeieg. ITo
GUYReRpLpéva, evd ot 200 mo kepSoydpot Opdot onpetiwoav
GuvoAkn avénon t¢{pou g ta€ewg tov 20%, ta képdn EBITDA
Katéypayav petwon 9% nepinov évavtt 13% nov napovciacav ot
etapeieg. Aloonpetwro etvat to yeyovog ot o1 20 kopupaiot dpidot
g Katdraéng kdAuyav (and kowvov) 1ococtd 71% ent twv Guvo-
Aikadv kepSdov EBITDA, kabidg kat to 60% tou 6uvoAkod KUKAOU
epyactdv mov mpaypatornoincav ot 200 dpdot tou mivaka to 2008,
Kopuwpalog épdog Bdoet kepdopopiag yia to 2008 avedetydn o
dpdog etatperdv OTE, akoAoubotpevog and tov 6ptho EOvikng
Tpdnelag xat tov 6jtho Cosmote (Guvnppévn n kardraén twv 200
mo kepdopdpav Opfdwv). O k. Nukntag KwvetavtéAAog (ypwto),

Aeubivev ZopBoudog g ICAP Group, StAwoe GyeTikd pe thv
éxdoon Business Leaders: «H ICAP Group wg npwtondpog etatpeia
010 YoOpo v Yimpeotdv Awayeipiong ITictotikot Kidtvou kat
npotovrav Emyetpnpatikig IAnpoypdpnong pe napovcia 45 etdv
otnv EAAGSq, Oewpel ypéog tng va evinpiepidvel Thv ayopd TaKTKG
yla TG e€eAi&erg kat Tig emkpatovceg 1doelg 6tov kKAG60. ANAwote
etvat n povadikn etapeia otnv EAAGSa mov éyet avayvopiotet,
apevog, and my Tpdmeda tg EANGSog wg Efmtepirog Opyaviopog
[TietoAnmtikdv Aflodoyncewv kat, apetépou, and v Evpwnaikn
Kevipikn Tpaneda wg Anodexti [nyn [TictoAnmmikdv AfloAoyn-
cewv yia EN\nvikég Emyelpnioeig
010 mAa{610 EPAppOYAG TOL
Evpwouetipartog. Ot §6o autég
GNpavTikoTateg avayvopicelg
ITLGTONOLOVV ThV HOWTNTA TV
vrpeclov Emyelpnpatikig
[MAnpoyodpnong tng ICAP kabidg
Kat tThv eyKupotnta g Bacng
Aedopévov mov Sratnpel ka

n omnola mepiéyet cTotyela yia

3 eKATOPPVPLA EMIYELPNGELS
(500.000 otnv EAAGSa kau 2,5
ekat. oT1g Bovyapia, Poupavia
kat ZepBia).»

TIPOIONTA NOYNOY

KAAQXOPIZAN TA ‘TIPQTAKIA

TON IMOAYTEKNQN

H FrieslandCampina Hellas/NOYNOY, wg enton-
o6 yopnyog g 'Eveoong TToAutékvav ABnvdv
(ET1A), aykdace pe 0éppn tm ylopt-0eopé
NG MOAUTEKVIKNG KowdTtnTag n oroia etvat
aplepopévn 6Ta TAdld TV OLKOYEVELDOV-PENDV
g 110V EEKWOUV TN GYoAKn Toug 6tadtodpo-
pla. And vopig to mpwi, to Eevodoyeio Park
Vépuoe pe yapoupeveg povég 800 kat mAéov
nadidv ta onoia Stackédacav pe 1o mAovGLo
Wuyayoylko npdypappa to omofo nepthapBave
BeaTpiril POVGIKNA TIAPAGTAGN, KAGOUV, NPWES
tov Looney Tunes, ZiABéotpo kat Touttv, kabidg
KAl POUGK®Td natyvidia yia atedeiwto maryvi-
St. Ot pukpot iAot cuppetetyav pe apépioto
evboustacpd Brdvovag otiypég Staokédaong kat
yapdg. X cuvéyela ta nadid édaBav ta Shpa
g 'Eveong kat tou peydAou yopnyot NOYNOY,
avavedvovtag to pavieBos toug yia v endpevn

€KONA®ON TNG KOWITNTAG TWY IOAUTERVEDV.

APABO-EAAHNIKO EITIMEAHTHPIO
ATIOXZTOAH XTH XZYPIA

Yo mAaiolo g eniokeyng g eAANVIKNG emt-
YEPNPATIKAG anoeTtoAng 6tny Anpokpatia tng
Yoplag to Stdotnpa and 05-09/10/2009 v omola
Sopyavavet 1o ApaBo-EAAnvik6 EmpeAntiiplo
Epropiov & Avantiéeng , n anoctoAn emoképon-
Ke ey0ég 29/09/2009, v Ipéaberpa tng Zvpiag
v ka Houda Al Houmsi 6to ypapeio tng otnv
Yopraxn IpecBeia . Emxepaig tng anoctoAng
ntav o levikog Ipappatéag tov ApaBo-EAAnvikov
EmpeAntpiov. H xa IlpéoBeipa kahwadpioe ta
PéAn g anoctodng, toug evyapictnse ya tv
er{eKeyn Kal Toug napovsiace pia etkova g
owkovopiag g Xupiag kaOdg Kat Tig emevOUTIKEG
euKalpieg nov vndapyouvv ekei. Oedpnae entong
onpavtikn v npotobouvMa tov ApaBo-ENAnvi-
koU EmpeAntnpiov yia tv Stopydvien autig g
entokeyng n orota 6a gupbdlet gty aténon tov
EPIIOPLIKOV GUVAANAYDV KAl TGV KOWOV emevOuTL-
KoV evkaptov. H ka. TlpéoBetpa vnmooyébnke ot
Ba supbdlet iy emruyia aUTAG TG AIOGTOANAG
EMKOWOVOVIAG fle GAOUG Toug appddLoug po-
peic oty Tupia dote va Setfouv o katd\Ando
evOlapépov yia ta péAn g EAANVIKNAG anoctoAng.
Y cuvéyela o Tevikdg Ipappatéag tov ApaBo-EA-
Anviko0 EmpeAntnpiov k. Mohamad EIKhazmi
evyapiotnoe v ka [TpéoBetpa yia tv vrodoyn
g kat v StaBeBaiwoe étL auth n eniokeyn eiva
anoté)ecpa g npocnddeiag tov EmpeAntnpiov
va avantilel mepleeoTePo TIG OTKOVOPILKEG GYEGELG
e Tig apabikég yopeg kat Wattepa pe v Xupla.

MICROSOFT DYNAMICS
XYNEPTAXIA ME THN
REAL DIMENSION SOFT
Tn véa éxdoon tng emyelpn-
patikng tmg Aveng CORMOS
CRM, nov Baciletat 6to
Microsoft Dynamics CRM,
napouciace n etapia mAnpo-
popkrg Real Dimension Soft,
IIIGTOHONNPEVOG GUVEPYdTNg
tng Microsoft EAAGg. Me
PeydAn epmetpia otov Topéa
epappoywdv CRM, kabog da-
Bétel pa and 11§ peyalbtepeg
eykatectnpéveg Bdcelg CRM
neAatdv oty EAAGSa mov
Eenepvovv Tig 500 eykatactd-
GG, KAl Pe KUpLo GTOYO va
avtanokpivetat 6Tig SapKdg
auéavopeveg avaykeg Tov
GUYYPOV®V EMYEIPNGEWY, N
Real Dimension Soft nipo-
Yopnoe e avaBddpion g
emruynpévng tg Aveng, efa-
opalidovtag aropa nepleeod-
Tepa OPEAN y1a TG emyelpn-
oelg nov Oa emAéEouy va v
EHITIGTEVTOVV YA TV KAAV-
TePN KAl ArOTeAeGPATIKOTEPN
opydvoon kat Sayeipion twv
Sedopéviy IOV APOPOVV TOUG
neAdteg Toug.
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40 ROADSHOW AONAINOY

ENAIA®EPON I'TA EAAHNIKEY EIXHITMENEX

Katd t Sidpketa tov eticrov Roadshow eAAnvikdv emyelpn-
GEWV, TIOL OPYavadvel To Xpnpatiotiplo ABnviv 6to Aovdivo pe
v vnootptén tov Bloomberg, npaypatonombnkay mepio-
o6tepeg and 750 cuvavineelg petald tov 190 fund managers,
Ta omota éyouv vmd Slayeipion kepdAaia mov Eemepvotv ta 2
TPLGERATOPPUPLA £VUPW, KAl TGV 28 E16NYPEVHV £TAIPLDV, TIOU
ouppeteiyav 6to Roadshow. Zto petvd roadshow mpookAnOn-
Kav etatpleg mov Srampaypatevoviat 6to Xpnpatietiplo Adn-

vV kat suvoétouy toug Seirteg FTSE 20 rat FTSE Liquid Mid.

Suppetetyav Oecpikol emevoutég mpoepyopevor and 11 yopeg,
ouykerppéva and M. Bpetavia, tig HITA, t TaAAia,
Teppavia, v ItaMa, v Ionavia, v EABetia, tnv ONAav-
Sta, t Zoundia, t Aavia kat tn NopBnyia. To Bpaduv tng 1ng
Oxrtwbpiov to Xpnpatiotplo Abnviv, mapébece entonpo
Selmvo yia GAoug TOUG GUPRETEYOVTEG, GTO OITO{0 KeVIPIKOL Optt-
Antég ritav o Christopher Potts, Head of Economics & Strategy

tng CA Chevreux kat o Jonathan Stubbs, Head of European
Strategy, Managing Director tng Citi. Katd tn Sidpketa tou
Setlnvou mpaypatonomdnke kat n BpdBeuvon twv yopnydv tou
Roadshow, tng Alpha Finance, tag CA Cheuvreux, tng Citi, tng
EFG Eurobank Xpnpatiotnplakng, tng Enevutikng Tpamedag
Kat g EOvikng I1&K Xpnpatictnplakng.

ALBA

170 CAREER FORUM

Me emruyia odoxAnpoOnke yia 17n ypovid to
Career Forum tov ALBA ¢to Exnaideutikd & Xv-
vedprard Kévrpo ATExcelixi. 'Eyovtag kabiepwOet
wG Beapdg oy ayopd epyaciag, n ekOnAwon éyet
WG GTOYO VA PEPEL G NN TOUG TEAELOPOLTOUG
tou ALBA e eknposonoug g eNANVIKNg Kat
Sebvotig ayopdg epyaciag, Hote va Stepeuviigouv
ard KOWOU IPOOIITIKES YA VEEG ENAYYEAPATIREG
ouvepyaoteg. To ALBA Career Forum anotedel tv
KOpUYPpwGN Tov dpactnplotitey tov ALBA Career
& Alumni Office, to onofo kad’ 6An t Sidpkrela
g Ypovidg npoetotpddet kat kabodnyei tov ke
pounti Eeyoptotd yla ty emroyn tou éviadn
ot ayopd epyaciag. Xtnv exdnAwon cuppetetyav
71 pountég and ta efng akadnpaikd mpoypdppa-
ta: MBA mAipoug yotrnong, Professional MBA,
MSc in Finance (mAnipoug kat peptkig poftnong)
kat MSc in Strategic HRM. TlapdAAn)a, éAaBav
Pépog mepinov 90 Staxerpipéveg etaipetieg, ot
onoleg ekmpocsonnonkav and 150 vynAdBadpa
oteAéyn tng Aoiknong AvOpdmvou Avvapkoo,
€K Tov onof{wv moAlot kat andpotrot tov ALBA.
Aider va onpelw0et, 6t katd m Sidprewa twv Svo
npepov tou Career Forum npaypatonomoOnkav
nepinov 1.300 cuvevteteg.

AOHNAIKH ZYOOTIIOIIA
“DRIVE ME” 2TO GOLDEN HALL
Me éva npwtdruno kat Stadpactikd
Tpomo, n ABnvaikn Zvbomnotia mpo-
Tpénel Toug ermokémnteg Tov Golden
Hall yia vnetOuvn katavdAwon aAko-
O\ kat acpadn odiynon, 6to mAaiclo
NG QUTOKWVNTIOTIKAG eKOAADGNG
“Drive Me” n onoia Stopyavdvetat
ano g 17 ZentepBpiov éwg 1ig 8
OxtwBpiov. ‘Evag eldikdc mpoco-
powwtic odnynong tng Heineken Oa
Seiyvel oToug emokénteg-odnyoug
nwg Oa avidpovicav av Bpickovtav
GTO TYPOVL €YOVTAg KAtavaAdoel

800 1 mePL6GGTEPA MOTAPIA AAKOOA.
Aetyvovrag 11§ avridpdoeig autég,
P€Ga Ge éva mpoGTATEVPEVO PNPLaKd
neptBa\Aov, n Heineken, croyetet va
nelGel TOUG EMGKENTES OTL Ypetadetat
Va anoypetyouv To TpovL dtav ba
éyouv miel napandve. Me apoppn
vy évapén g aUTORVNTIGTIKAG
ekdnAwong “Drive me”, o Atevboving
Emxowoviag kat Etapikov Zyécewv
g ABnvaikng Zvbonotiag Mnvag
Mavpikdkng, StAwce GyeTkd:
«ONot epeig ot dvbpwriot tng AOn-
vaikng Zvdonot{ag, eipacte Seopev-
Pévotl anévavtt 6ty npowbncn g
vnetOuvng Katavalwong Kat 6ToYog
pag etva va Bpiokoupe é€unvoug kat
Sabpactikote Tpdoug va evnpepo-
VOUIE KAl VA EMKOWWVOUHE PIE TO
kowod. EAnidoupe Ot ot emokérnteg
g ékOeong “Drive Me” Ba evaicOn-
toronBovv kat Ba npoBAnpaticrovy
Katd v eniGKeWn Toug GTO Meplrte-
po g Heineken».

INTERAMERICAN
ATIOAOI'TEMOZ ETAIPIKHZE
KOINOQNIKHX EYOYNHX

Ttov avtinoda g e{dnong yua v
avaxAneon adelwv acPaNGTIKOV
etalpeldv, n Interamerican édwoe éva
OUGLAGTIKO PAVURA eViGYUONG TG
GYé0ng ePImGToclvNG fle Thv Kowovia,
apouelddovtag Tov mpato AoAoylopd
ng ya v Eraipikn Kowovikn Eubo-
vn kat avadapBdvovrtag Secpevoerg yla
TIG GYETIKEG EMYELPNOLAKES EMAOYEG
Kat mpdcetg g évavit v moNtdv

Kat tov epyadopévav tg. O AnoAoyt-
OpO¢ KOWMVIKNG Kat reptBaloviikig
vrevduvotnTag g Interamerican etvat
0 MPHTOG KAl 6To GOVOAO TG eAAnvt-
KNG aGPalGTIKNG ayopdg Kat aroteAet
a aropn éKyppacn npwronopiag and
v etaipela, n onoia GTov Topéa g
Etaipikng Kowaviknig Eubovng Spa-
oTnplonoteital GUGTNPATIKA Kat opya-
vopéva katd v teAevtaia nevraetia.
H Interamerican éyet evemopatmoet v
EKE 6tnv anoGtoAn Kat T 6tpatnytkn
ng, nov Bacidetat gtnv tpuAn apyn
TG OLKOVOPLKIG QvAntueng, Tng mept-
BadAovtiknig vrievbuvdtntag kat tng
€PIIPAKTNG KOWMVIKNG evaieinslag.
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TA VEQ TG ayopag

Cisco [oyuponotettat 6tn Mecoyelo

Mecoyeiov, katetOuvon otny omnota GuvéBale Gnpavtikd kat n avacuykpOTNen TV opddwv

l l npocdnkn tng Italiag 6to Suvapkd g Cisco 16yuponoince y etapeia oty meployn g
g, HOTE VA TIAPEYOUV UMMPEGTEG Y1a OAEC TIG YDPES KAl va eKPETAAAEUTOLY Tn Suvapki

TOUG 6TV eVPUTEPN TEPLOYNL.

Me v véa Sopn, n meployn tng Mecoyeiov meptdapBaver tig e€ng yopeg: TToptoyalia, Ienavia,
MdAta, Italia, EAAGSaq, Kompo kat Iopan kat anmotedei  Setbrepn peyabrepn meproyn yia t Cisco
oty Eupdmn. «Ot tedeutaieg e€eAi€eig 6tn Mecodyeto, pe v eicodo tng Italiag kat v evicyuon
g 6uvepyaciag petatt twv opddwy e GAn Ty meployn, aviavarAovy to dpapd pag va Snpovpyn-
coupe povadikég opddeg enayyeApatidv mov mapéyouv vrnpecieg yia OAeg Tig YHOpeg, mo Guvepya-
TIKA, IT10 VIIOGTNPIKTIKA KAl IO AIOTEAEGPATIKA, OGTE VA e{PacTe Pua mpaypatikd peydAn meployn
yia m Cisco otny Eupodmn», Snwoe oyetikd o Jordi Botifoll, Avtunpdedpog tng meproyng Mecoyeiou

ot Cisco. Ot e€eAi€erg autég épyovral 6e Guvéyeld Tng avayvopiong Tng meployng mg Mecoyelou mépuct wg tng MAEOV EMTUYNPEVIG
kat Suvapkng opddag g ypovidg yia g Cisco. ‘Eva ypdvo mptv, n Cisco BpdBeuce tig opddeg tmg Mecoyeiouv kat tov Aviinpoedpo
g neployng Mecoyetou Jordi Botifoll yia tov Suvapiopé mov odiynce Ge pia emttuynpévn myelpnpatikd Kat OlKOVOPIKA Ypovid.

Classical King George Palace
>1a 20 kaAUtepa IpLov nielpov

o Classical King George Palace api®pel m\éov pia akopa
Sudxpion. Zuykekpipéva BpaBetnke wg to povadiko

EAAnvik6 Eevodoyeto (avefapmrtog and ty katnyopia
City & Resort hotels) avapeca ota 20 kalttepa Eevodoyeia, ce
Euvpdomn, Acla kat Pocwkn Opocmnovdia, amd to ayyAikod mepio-
Swkd Condé Nast Traveller (to eykupdtepo talidtotkd neptodikd
otov KHGpo), 6To Tetyog OrtwBpiov 2009. H wnpoyopia Siefn-
¥On and toug avayvoeTeg Tov meplodikou kat nepteAdpBave tav
appOKpepa TV MOAUTEADV
Eevodoyelwv oe Evpodrmn, Acta
kat Pocwn Opocmovdia. v
Katnyopia avtn uppetetyav
eriong ta Eevodoyeta: Four
Seasons Hotel Firenze, Hotel
Splendido, Portofino, Italy,
Ciragan Palace Kempinski,
Istanbul, k.d.Ta Bpabeia ame-
vepnoncav and Condé Nast
Traveller. H ynypowopia éyive
ard Toug avayvoeTteg TOU
neplodikov kat ta Readers’
Travel Awards 2009 napov-
GldGTNKAv GTo Tevyog OKtw-
Bpiov Tov meplodikod.

'Opthog Komiehotlov
ZInv acPaela tov
tpane(ikv ATM

0 PWTO TPOIdV THG GUVEPYAGiag TV etalpeldv Wincor
I Nixdorf kat K-Spark (etaipeiag touv Opidov Epp. & Xp.

KomeAotdov) mpokettat va eykatactadel 6to Ghvolo tov
ATM eAAnviknig tpdredag, petd v npdeparn avdbeon e Gye-
TG npopndetag. To mpoidv anotedel pépog oAoKANpopéVOL
oueTApatog mpoctactag twv ATM amd PuetkA Kat NAEKTPOVIKN
entBeon mov mponAde ard tov GuvdLaAGPS TwY UynAdv Suvato-
mrtev otn oyediacn kat avdrtuln eCelSIkeUPEVOY - KAWVOTOROV
npoidvtey LynAng teyvoAoyiag tng etaipiag K-Spark kat tng e€at-
petikd e€edireupévng kat «Babidg» yvidong g etapeiag Wincor
Nixdorf 6tov topéa g acpdlelag tov cuvaAAayov.
Av ka1 yua evvontoug Adyoug Sev elvat Suvatév va Kowvoron-
Bolv TeYVIKA YaparploTikAG ToU cueTnpatog, elvat BéBato 6t
«arnoGtoAn» tou etvat n mpoctacia twv ATM pécw g éykaipng
aviyveuong Kal evipépmong TV Katd nepintwon vrevbivay yla
GUVONKeg oL amoteAoty arel\ég i ev Suvdpel anel\ég yia Bian
enépBacn 6to ATM. «E101kd 6e meptddoug 0tkovopkig kpiong
n Spdcn Tov oPYAvHREVOL EYRANPATOG AVAITUGGEL GUVEYMG VEEG
TeYVIKEG ebandmong Tou GUVaAAaGGOPEVOU KOWVOD TV TPArTe-
{ov. H Adoon g K-Spark ripocbétet afia oto cuveyig ce e€éAién
noptPoAto Aocewv dtedvidrv npodraypapdv acpaleiag g etat-
plag pag» AMéet n ka Biku Mmacéda, Atevdivouca XopBoulog tng
Wincor Nixdorf ctnv EAAGSa.
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EBvikn Tpdneda

Aayoviepog MasterCard Luxury Week

€ emruyia oAorkAnpddnke o Stayoviopog MasterCard Luxury Week 6to Xovyk Kovyk
nov Stopydvwoe n EOvikn Tpdrneda oe cuvepyacia pe tnv MasterCard, Sivovrag v eu-

Kapia 6e Katdyoug moeTw koY Kaptov Platinum MasterCard kat go Gold MasterCard
va dhGouv avektipnteg epnelpieg. Eildikdtepa, o kiprog Aewvidag KovAtovkng etvat o vrieptu-
YepoGs rartoyog tng EOvikng Tpdmnedag, o omoiog Bpédnke and tig 26 — 30 Avyouotou padi pe tov
pido tou k. Oodwpn Maxkpn 6to Xdvyk Kovyk. Eto mhaiclo g napouvsiacng tov mpoypdpparog
«Luxury Week» tng MasterCard mapakolotOnace povadikég emdeiferc podag Sidonpav oyedi-
aotdv, petatt twv onoiwy kat ot Vera Wang, Kenzo, Jean Paul Gaultier, Donna Karan, Escada,
Dorian Ho, La Perla x.a. To nakéto piloeviag ektog and aepormoptkd eletenpia, Stapovit Kat SlavuKTépeuon, mPoGEPePe IPOGKANGELS Ge
VIP en{Seién n6dag mou SropyavdOnke and tm MasterCard, evaynon backstage 6to yipo g enideréng, mpocwmkn evaynon 6ta mo
Snpoypian katastipata tov Xovyk Kovyk, mpomnpopévn kdpra MasterCard kat moAAd d\Aa. Exktdg ané to peydAo Sipo tou tabidot
oto Xovyk - Kovyk, ot tuyepoi kdroyot kaptdv Platinum MasterCard 11 go Gold MasterCard tng EOvikng Tpdnelag képSicav 5 tpiipepa
oe noAuteAn Eevodoyeta g alucidag Grecotel, 3 tpuipepa ce Eevodoyelo 4* pe mpwwvé oy Idpo, Képrupa, Kepalovid, mpocipopd tou
1afldtwTiroG opyavicpov TUL, kabig kat Swpoemtayég yia ayopés and ta katacmpata Hondos Center, Prince Oliver kat Karen Millen.

Master

HAextpovikn

Awpo 100 evpo
e KaBe pabnmko
notebook

HAektpovikn, vostnpidet evepyd kat
Hsvwxﬁet 10 pdypappa emdGTNoNg

notebooks yia toug pabntég g A’
yupvaciou kat «ptavet ekef mov ot dAAot dev
Propotvy, ONKG YAPAKTNPLGTIKA avapépet Kat
TO PVUPA TG KAPIAviag, ov eMKOWVOVel
v evépyela. 'Etol oty HAektpovikn, kdde
Padnmg mpdng yupvaciov anoktd Swpedv
éva pabntikd notebook eved tavtéypova
6An n owkoyévela éyet ydpropa 100 evpd yla
1§ ayopég omoloudnmoTe mpoidvrog anod ta
kataompata g HAektpoviknig. H Spdon
emddtnong notebooks vAomotettat pe
cuvepyacia tov Ynoupyelov Owovopiag kat
Iadeiag & Opnokevpdrav kat and avt Oa
enopeAnfoty 126.000 pabntég mov mpéxettat
Va POLTAGOUY GTnv A’ yURVAGlov Kat ot omotot
Swatotvral kounovt afiag 450 evpd yia v
ayopd popntot vmoAoyloti. Ateurpividetat
6t n HAektpovikn S1abétel 6ta katactnpata
g 6An v YKAPa Popntov UHoAOYIGTHY
ov éyouv GupepAnyPet 6to npdypappa. H
Ka Atva ZtofAou, AteuBovipia Marketing tng
HAektpoviknig, SnAwoe oyenikd: «H HAektpo-
vk 6tnpidet kat evicyvet Ty crovdala auti
npwtoBouvlia, 6tny mpdén, Bonbbvrag v ef-
6000 TV Padntdv Gty Wnplakn enoyn. Me
auti Ty npocyopd Groyeboupe napdAAnia
KQl 6ty SleUKOALVGN TV O1KOYEVELDY Yla
10 Eex{vnpa tng véag ypovidg, Sedopévng g
OWKOVOPIKNAG GuyKuplag. Euydpacte e GAoug
TOUG PaONTEG KAATL GYOALKI YPOVId».

Planus
Epmotetetan
tnv Entersoft

opmdog Planus Stores. Spactnpto-
Onotsimt 610 YOPO TV 0oV Br-

BAtoyapronwAeiov StaBétovtag
mAéov éva ektetapévo SikTuo Katast-
pdtov 6e 6An v EAAGSa, pe 37 péAn
Kaw dvo a6 57 onpeta ndAnong. Ko-
pLog GTOY0G Thg eTalpiag etvat n vnocTn-
pen kat n tpoyodocia twv peAdV g pe
e{dn BibAtoyapronwAe{ov kat n mapoyn
upiGTNG MOOTNTAG VIINPEGLDY EYOVTAG
[MaveAAadwn napoveia. Anapaitn
npotndPecn yla tv VAoroinen Twv 6To-
YOV TG €lval n vioBéTNon nponypévoV
Kat evia{wy teyvoloylkOV GUeTHpdTOV
niov Oa gtnpi€ouv kat Oa mpowdncovv
Tov tpdmo Aettoupyiag . e autd
10 mA\a{o10 kat Adym tou efapetira
peyd\ov mANBoug TV IpoidVIwY mov
Stabéter n etarpla, kpidnke amapaitro
va avanmOotv ONOKANPOHEVES KAl eVL-
afeg Adoerg autoparonoinong OAwV twv
epyactidv tov optdou vnoctnprddpeveg
1660 amod €va Iponypévo mANPOPoPLaKd
oboTpa 660 Kat amo éva mAnpeg Go-
otnpa NAeKTPOVIKOL epriopiov. Apecog
otoyog ntav n BeAtiwon twv kadnpept-
VOV EPYAGLOV IOV APOPODY TIG TOALTUKEG
mAnpopdv, T Stadikacieg mapaabaov,
napayyeAlov, kat Stayeipiong mpopndeu-
Tov. [Sattepn npdrAnen anoteAovce o
Peydlog kat odoéva avEavopevog apio-
166 e1dbv kat poiévtav g Planus, kat
n 51a6TI0pd KAl Ye@Ypapikni andctacn
petatt anobnkov, onpeiov mdAnong kat
HPOPNOEUTOV.

Lamda Hellix
Owovopka na-
Kéta e-Business

Lamda Hellix, BpaBeupévn npo-
Hotpam wg Best Regional Data

Center Operator 2009 ctnv Ev-
POIN, AVAKOLVIVEL VEEG OLKOVOPILKEG UIIN-
peateg Data Center 1/2 kat 1/3 wkprdpatog
oto Neutral World-Class Data Center tng,
GToyevovtag Tnv ayopd tov E-Business &
Small Scale Disaster Recovery. H Lamda
Hellix, Snpuotpynce TG véeg autég vmn-
peoieg, avramorpvopevn 6tny aApatdon
avdantuén tou HAektpovikot Emyetpeiv
(E-Business) naykocpiwg, aAAd kat 6tnv
Saprag avEavopévn avaykn pecaiov &
peydAv emyelpnoemv yla peloon tov
KyOUVoUL Aettoupylag Toug, pécm tng Snpi-
oupylag mpoottdv eVAANAKTIKGOY UIIOSOPDV
Aettoupyiag (Disaster Recovery).
[Tio GUYKEKPIPEVA PEGW TWV VEDV OLKOVO-
PIKOV DAKETOV Iapéyetal n duvatdtnta:
- pdoteviag e€omhiopov evrdg tov Neutral
World-Class Data Center tng Lamda Hellix,
Eexvdhvrag and vmodopn 1/3 11 1/2 wpid-
partog (rack) pe Suvardmta peAdovrikig
€NéKTAGNG GUPPOVA e Ty avdrrtuén tov
EMYELPNPATIKOV SPAGTNPLOTATHY TOU Iie-
Adtn,
- pe 6uvdLacpo emAoyng omotovdNIoTe
tonov (IP, Metro-Ethernet, Internet kAm)
KQl Tay0TNTag TAEMKOWVOVIAKOV UIn-
pectodv pe vynAdtateg Srabecipdtnteg
(99,99%), t660 amd eyywptoug 660 Kat ard
Siedveig Aemrovmviarovg apdyoug,
e mapoveia gto Neutral World-Class Data
Center tng Lamda Hellix, pe eidwka e€acpa-
Atopéveg YapmAég Tupég.
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X &ua tavta...

EAAGSa etvan pna wpaia ydpa yla touvg

EN®VLPOUG, ylati propovv va Aéve dipoBa

6,11, pa O, TI BéAovv, yopic kapia moAt-

TIKI GUVENEla Kal Yopig kapia KGpwon.
[poerAoyikd yia mapddetypa, 6Aot ot moAttikol mpobAémovv
Pua oAt kaAn nopeia tov KOppPatdg tovg, aAAd petekAoyIKG -0t
[IEPLGGOTEPOL AII6 AUTOUG- dev pag e€nyotv yiati émecav 1660
éEw a6 g mpoBAéelg Toug!

Eniong, n kown yviopn dev onetidel va Kpivel Toug moAlTikog ov
éravav 1060 ecpalpéveg npoBAéwerg. Mati av évag moAtkdg mé-
PTeL 1060 £Ew oty mpdbBAeyn Tov eKAOYIKOV AOTEAEGPATOC, TIHG
peAlovtikd Ba mécet péca Gty mpoBAewn mw.y. yia ta popoloyikd
éc0da 11 tov mAnBwpiopd, av kdmote KAnbel va kuBepvnioet;
EAdyiotot, enfong, 6yoAldouv PeTeKAOYIKA, TA IPOEKAOYIKA
cuvonpara. I'a «a{ednpa evdbvng», yia mapddetypa, pag mpoé-
Tperie 0 K. KapapavAng mpiv and tig ekAoyég va tov ynypicouvpe,
dpa propotipe va vmobécoupe 6t n wnwog g 4™ OxtwBpiov
nrav «atcOnpa avevbuvotntagy.

Oupidoupe eniong opiopéva GUVONPATA MAAGHV MOATTIKDOV:

«Ot ikavot Guveyidouv» (BouAevtng mov «pavpicTnke» TG
ERAOYEGR).

«Mnnwg éAetpa moté amd Kovtd 6ag;» (éAeuye npdypart, petd
TG EKAOYEG).

«O Aadg emAéyet toug GEoug» (teAkd, Sev tov enédele).

[épa, 6pwg, ad To yAapupd Tov 6Aov Bépatog, yelpdtepa eivat
Ta IApAnAavNTIKG pnvopata mov 6téAvoviat Kade popd.

anod Tov
Aouvkiavo*

* O Aouklavodg etvat Erlimj.lipog KaB@nyntnig tov [Navemotnpio

I'a mapddetypa, petd tig ekoyég tov 1985 mov elyav
G 6VUVONPa «y1a akdpa Ka\vtepeg pépeg» Tov aglpvn-
otov A. INanavopéov, akoAoOncayv €KTaKTa 01kovo-
PRa pétpa, pe vnotipnon tng dpaypng, pe ndyopa piobdv KA.
[poerAoyikd to 1990, o k. Kov/vog Mnteotdrng elye vriocye-
el exatd yrlddeg véeg Béaetg epyaciag kat tpia ypovia apyo-
Tepa n avepyla ektivaydnke, pe to AEIT g yodpag va apyidet
ard «}IE{OV».

‘Oc0 yia 11§ exAoyég tov Oktwbpiov Tov 2009 mov mpdeypata di-
oape, etyape v vdPeon tov dSnpoctovopkot eAAelppatog, mov:
A. Méypt TG apyég tov kaloraiplot mpoBAendtav and v Ku-
Bépvnon cto 3,7%.

B. Xta téAn tov kKaAoKalplot GKApPEAwGe Gto 6%.

I. Alyeg npépeg pwv amo 11§ eKA0YEG 0 vroupydg Otkovoptiag
kat Owovopkov K. [tavvng INamabavaciov elye apnoet to
evOeyOpEVo va PTdcel émg Kat to 8% Kkat pdAleTa KAt LI mpo-
UroOécerg.

A. Abo pépeg petd tig ekAoyég o dSrowkntig tng Tpanédng g EA-
Addog k. T. TIpoBoémovAog to extipnce yopw 6to 10%, Kat

E. Tévte npépeg petd tig ekAoyég- o 18106 o k. ITpoBdmovAog to
«avatipnee» 6to 12%!

Av ta mpaypata dev fitav 1660 Tpayikd, Oa emporeLto yia Oea-
TPIKS voupepo mov Ba dhdeve aropn kat 0 AGrng Aad6rmovAog. ..
Evtuydg mov otnv EANGSa, kavévag emevoutng -edo kat moAAG-
moAAd ypévia- Sev AapBdavet vndwn tov TG mpoBAéwerg tng Ku-
Bépvnong kat TV vmovpywVv g, ylati dev toug epmaoteveTat.

-

~ (Tw v aviypapn: Stéy




XPHMA

EITPA®EITE ZHMEPA YNAPOMHTEZX!

LTOIXEIA ZYNAPOMHTH

ETIAITEAMA - OEEH ETHN ETAIPIA

ONOMATENONYMO

THA. OIKIAZ KINHTO

FAX ADM* AOY* -
'Z‘l‘M]’l‘m!lPﬂETE EE I'IEF’!TITI'.')EII E.TA]P[!{HE EYNQH}MI-[Z
o XPHMA kawvoropeiseyvoloyika,
KukAopopel kKal pnypraxd, pe e-mail!

O guvipaiissic pnopei va EepuAMoet kat va SaBdoer vo neprodikd and mv
obovn tou molagumi oD, ]n: TPono mpélmm TOU :-:vmnau.

AZIA ZYNAPOMON (Ze évrunn Kk ynprakn poppn)
ZYNAPOMEE IAIOTON

[ EZAMHENH (5 TEYXH) 20,00€ [ JDOITHTIKH (10 TEYXH) 30,00€ [ | ETHELA (10 TEYXH) 45,00€ [ JAIETHE (20 TEYXNH) 80,00€

ZYNAPOMEE EEQOTEPIKOY

[CJKYTIPOE (10 TEYXH) 100,00€ [ YIIOAOITIEE XOPEE EEQTEPIKOY (10 TEYXH) 120,00€
ZYNAPOMEE NOMIKON TTPOZOITON

[CJETHEIA (10 TEYXH) 60,00€ [CJAIETHE (20 TEYXH) 110,00€

AZIA ZYNAPOMON (AnokAeronikd ce wpnipraxi poppi)
[CTETHEZIA (10 TEYXH): 15,00€
(e ddeg nig ouvBpopds oupnepapBaverar .I1.A 4,3%)

TPOTIOI EEOMAHEHE ZYNAPOMON

CIKATAOEEH ETON AOTAPIAEMO: EONIKH TPATTEZA (08947027 1-92 / IBAN GR+46 01110 0890 0000 0894 7027 192)
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Interview with John Wilcox by Dimitris Tsoukalas
CSR Review: John Wilcox

"CSR could be a competitive advantage"

The Chairman of Sodali and of the Cross-Border Voting Committee of the
International Corporate Governance Network spoke to the CSR Review on
matters of Corporate Social Responsibility and Corporate Governance, and
on their significance for modern enterprises.

[Tsoukalas] Let us start with some information about Sodali. Tell us
something about the company. What is its aim and its philosophy and in what
would you say that you specialise?

[Wilcox] Sodali provides services to organisations. We offer help in matters of
Corporate Governance also including matters of Corporate Social
Responsibility. You should bear in mind that that the latter are exceedingly
important for a company's shareholders, since to a great extent they
determine financial decisions. We help companies in their relations with the
owners, offering them services which allow them to get closer to their
shareholders, which will enable them to understand them better. We believe
that in the final analysis business organisations and their shareholders have
the same aims: development, increased revenue, prosperity, improved
performance. We operate on this rationale. We specialise in Corporate
Governance and in companies' relations with their investor-shareholders.

[Tsoukalas] What would you say are the most important issues in corporate
governance today and with what tools do you approach them?

[Wilcox] Corporate Governance could be defined as the appropriate
distribution of authority and responsibilities between the three basic players in
a company: the shareholders, the managers and the Board of Directors.
Corporate governance tries to combine potentially conflicting interests of
these groups, which requires critical thinking. There are instances where we
have to reconcile the needs of the various groups and we have to try hard. As
for the tools we use, | have to point out that every company is different. There
are some basic tools, sources and core principles that we exploit, each time
trying to offer the best possible solution to our clients.

[Tsoukalas] Today, how important is a successful involvement by
shareholders in a company's actions?

[Wilcox] Itis crucial. The current financial crisis has cultivated a strange
climate of discontent. Companies can no longer take their shareholders'
support and trust for granted. They have to explain how they take decisions,
how these have benefited them and what the plans are for the future. Of
course there is no single way for this to be achieved. Each company should
act strategically, addressing its shareholders and convincingly explain to them



what its is doing and why. And to a great extent corporate communication
contributes to this. It contributes to a great extent. The company should also
understand who its shareholders are, also who are considered important for
its investment decisions. And of course it should find the appropriate way to
address them.

[Tsoukalas] How could issues of Corporate Social Responsibility be
incorporated in the process of reaching investment decisions?

[Wilcox] To begin with, companies should address Corporate Social
Responsibility matters as matters of strategic importance. They have to
recognise that they are exceedingly important for shareholders and this also
impacts on the Board of Directors. The company is obliged to show the
manner in which it deals with environmental and social issues. Issues such as
relations with the local community or working conditions. It should
demonstrate that it understands that these matters contain potential dangers
both at the level of company reputation and also as regards substantive
financial performance. Of course, beyond the inherent dangers, | would like to
point out that these specific matters may also reveal a good number of
potential advantages, particularly regarding the environment. Companies may
discover areas and activities which will help them to develop new innovative
techniques and skills, with positive repercussion on their financial results. |
notice that there is an increasing number of companies wishing to discuss
such matters, wishing to explain publicly decisions in this area. This is not a
coincidence. In the past, such matters were treated as special matters, clearly
having to do with Business Ethics. Now, everybody seems to recognise that
we have to do with matters of strategic significance for every company.

[Tsoukalas] We have been speaking only of shareholders until now.
However, there are stakeholders as well. How do they influence Corporate
Governance?

[Wilcox] Significantly. Employees, suppliers, legislators, NGO's, they are all
parts of the organization. They all have a share in the way in which the
company is governed, which may be a legal entity, but it exists and operates
on the basis of the community's desires and needs, which offer it the
guarantees and privileges to continue as an economic entity. Of course,
these privileges give rise to corresponding obligations. Businesses have to
"give back" to the community and increasingly they seem to understand this.

[Tsoukalas] Could Corporate Social Responsibility act as a competitive
advantage?

[Wilcox] Naturally and at many levels. It contributes significantly to company
reputation, customer satisfaction, risk avoidance, avoidance of legal
sanctions, development of innovative products and services. The way in
which companies respond to current environmental and social issues is
extremely important for their course and any success they may have.



[Tsoukalas] Could Corporate Governance act as a "means of escape” from
the current financial crisis?

[Wilcox] Certainly. Corporate Governance may help in avoiding significant
problems. At the same time, the introduction and presentation of relative
initiatives makes it understandable and clear to everybody that the business
has recognised that there are problems and that it is trying to fix them. The
crisis exists, however Corporate Governance issues cannot be neglected.
Nobody can continue to make the same mistakes. Particularly in the current
crisis. This applies to Greece as well. Our presence here has shown us that
the companies in your country have understood that the crisis makes
investments in matters of Corporate Governance, which more and more are
addressing with greater attention, even more indispensable. There is a
significant increase in interest by companies for strengthening and also for
maintaining relations with their shareholders.

Person Report [sic]

John Wilcox is the Chairman of Sodali, and from 2005 has been Senior Vice
President and Head of Corporate Governance to TIAA-CREF. He also is
Senior Advisor of J-Eurus, an Investor Relations firm in Tokyo, and also a
member of the Euronext Advisory Board. Moreover, he is a member of the
American Society of Corporate Secretaries and its Securities Law Committee,
of the National Investor Relations Institute, of the Issuer Affairs Committee of
The National Association of Securities Dealers. He has over 25 years'
experience in the Corporate Governance industry and has collaborated with
many business organisations, offering consultancy services in investment
matters. A prominent figure in global Corporate Governance circles, he is
Chairman of the Cross-Border Voting Committee of the International
Corporate Governance Network.
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Le regole. John Wilcox (Sodali, Gruppo GWM)

«Oraun faro sulle
agenzie di rating»

Laura Galvagni

mss Pili trasparenza, nuove re-
gole chiare in termini di corpo-
rate governance e un faro sulle
agenzie di rating. John Wilcok,
chairman di Sodali, societa di
consulenzasutematiche dicor-
porate governance e relazioni
con i grandi investitori del

2 gruppo GWM, e consulente in-

dipendente del fondo pensio-
ne Tiaa Cref, non ha dubbi: «Se
per uscire dalla crisi serve una
consistente iniezione di fidu-
cia, per evitare che I'economia
globale plnmbl nuovamente in
una cosi dura fase di recessio-
ne sara necessario rivedere al-
cuni meccanismi chiave dei si-
stemi finanziari». A partire dal
modelloretributivc arriva-
re all’annosa questione del con-
flitto diinteresse, passando per
la corporate governance delle
aziende. Ma questi saranno ar-
gomenti che potranno essere
affrontatisolounavoltasupera-
ta I'cmcrgcnza.

te sposa in pieno la strategia
del governo americano di sup-
porto alle banche: «Anche
I'operazione Citi vavalutatapo-
sitivamente, intervenire sul
principale istituto americano
erafondamentale». Ilsalvatag-
gio, studiatoatavolino traiver-
tici della banca, in primis I'am-
ministratore Vikram Pandit, e
il segretario al Tesoro Henry
Paulson, con il supporto di Ti-
mothy Geithner, ora presiden-
te délla Federdl Ke i
New York ma prossimo segre-
tario al Tesoro dell’'amministra-
zione Obama, ha fatto emerge-
re delle zone d'ombra che han-
no portatoalcuni esponentidel
sistema nmnzmrlo a :.ol]evdre

gi coinvolti nel piano di ua]va-
a Geithner, Bob Ru-
essore di Paulson
siaallaguida di Goldman Sachs
che al Tesoro e oggi a Citi),
Paulson e Larry Summers (no-
minatodaObamaallaguidadel
consiglio di sicurezza Econo-
mica, indicato da Rubin quale
suosuccessore e, infine, autore
della nomina di Geithner agli
Affariinternazionali). «Laque
stione del conflitto di intere
€ un problema reale tanto per
Citigroup quanto per Aig e per
ognialtracompagnia coinvolta
nei pragctti di rilancio del Go-
verno e piu in generale per i

ne di conflitto. «Le stesse agen-

- zie di rating vengono pagate

dalle societa che devono valuta-

f0rza ‘.tudnrc unsistema dif
rente. Magariun organismo in-
dipendente divigilanza che va-

Chairman Sodali.john Wilcox

LA VIGILANZA

«Il controllore

non puo essere pagato

dal controllato: serve

un organismo indipendente
che vigili su chi valuta»

LATRASPARENZA

«Non & un modello

unico di corporate
governance: Servono pero
standard su potere degli
azionisti e comunicazione»

rato delle agenzia. Co-
me & stato fatto per i revisori
contabili dopo lo scandalo En-

|

ron. La Sarbanes-Oxley ha in- |

fatticreato la "Public company

: inting oversight buurd"
occupa di monitorare

.:udltnr anche attraverso i

ni». Di certo, nell'immediato i

i«necessitanodiunado-
se di trasparenza decisamente
maggiore» che portiaunripen-

samento generale sia della cor- |

porategovernance ched
mi di rcmhu7 ne d

me debba esse

Lomrcrn'in-.u di un’azienda. 1l

modello di per sé stesso deve

essere flessibile perché cambia |
a seconda degli uomini che lo |

applicano. Cio non toglie che

debbano essere degli |

standard comuni in termini so-
prattutto di comunicazione in-

terna, di qualita delle personee |

dipotere dirappresentanzade-

E le retribuzioni? «Anche |

egole precise. In quelle |
dc to & diventa- |

sime cariche. Il tema cruciale & |

comunque capire quanto deve

vuole pagarloy». Wilcox rit ene
infattiche unadelle cause della

gonfiando i bil
anche i portafogli de
me cariche delle aziende.
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Private banking / 2. Oltre il Family office

Gwm pronto a conquistare
i super-ricchi di Abu Dhabi

«La vera ricchezza
viene dal Qatar,

I'Oman e da tutta
I’Arabia Saudita»

opo aver superato la so-

glia dei due miliardi di
masse gestite solo per quanto
riguarda l'attivita in Italia il
multifamily office, fondato da
Sigieri Diaz Pallavicini, Glo-
bal Wealth Management, ope-
rativo dal 2003 in joint ventu-
re con Banca Finnat che de-
tiene il 49%, ha da qualche
mese allargato il suo raggio
d’azione. Rilevata a giugno la
Sodali Spa, societa di consu-
-lenza indipendente specializ-
zata nella corporate gover-
nance si presenta sul merca-
to anche con servizi rivolti al-
le societa quotate. Solo negli
ultimi due anni Sodali & stata
coinvolta in numerose opera-

zioni, diventando un punto
di riferimento: dal delisting
Generali su Toro Assicurazio-
ni all'Opa su Immobiliare
Lombarda promossa dal
Gruppo Fondiaria-Sai, a quel-
la su CR Firenze promossa da
Intesa Sanpaolo, e I'Opa del
gruppo Ligresti su Générale
de Santé, I'offerta su Valenti-
no e Hugo Boss lanciata da
Permira. L’altro ramo di attivi-
ta che si sta sviluppando & il
corporate finance. «Anche se
I'80% dei nostri ricavi proven-
gono dalla gestione finanzia-
ria — spiega Sigieri Diaz — per
la nostra realta era abbastan-
za naturale cercare di allargar-
ci a tutti quei servizi utili
all'imprenditore».

Tuttavia, quello che & acca-
duto e sta accadendo sui mer-
cati finanziari apre delle op-
portunita nuove proprio nel
wealth management. «Con i
crolli in Borsa sul mercato ci
sono banker e professionisti
di grido — aggiunge Sigieri
Diaz — che, avendo perso il

pacchetto di stock option o
altri diritti legati al valore del-
la banca per la quale lavora-
no da tempo, oggi sono piil
propensi a spostarsi o ad apri-
re qualcosa in proprio rispet-
to al passato». Ed & proprio
con un team di questi profes-
sionisti che, pur operando
dalla Svizzera, da Londra e da
New York, hanno gestito i pa-
trimoni di alcune famiglie del
Medio Oriente, si sta per apri-
re un ufficio ad Abu Dhabi.
«Personalmente prima di av-

- viare Gwm - aggiunge Sigieri

Diaz - quando ero in JPMor-
gan seguivo alcune famiglie
medio orientali. Quindi, cono-
sco il mercato e poi comun-
que e indubbio che la ricchez-
za venga da quell’area, da Pa-
esi come il Qatar, 'Oman e
I'Arabia Saudita». Obiettivi di
crescita? «Difficile a dirsi ma
sono clienti che affidano dal
miliardo di dollari in su. Quin-
di — conclude Sigieri Diaz -
conquistarne cinque o sei
I'anno & gia moltissimon.



Justin Reynolds

is a consultant at
European business
adviser Sodali.

We're coming up to our
annual meeting. How can
| get investors on our side?

The case has never been

stronger for European boards
of directors and their management
to focus attention where it belongs:
on corporate strategy. When the
storms of governance scandals
began whipping across the
corporate landscape, boards
turned inward to deal with their
companies’ problems. Now, by
and large, they have come to
terms with the new governance
environment, but many boards still
have trouble getting this strategy
through the annual meeting.

Boards may set strategy but,

sadly, they have only minimal
involvement in shaping and devel-
oping it. They still need to get their
shareholders’ approval and, at the
end of this expensive and time-
consuming process, shareholders
and sometimes bondholders can
stop the strategy being imple-

Meeting .

IR magazine ADVICE

of minds

mented at the general meeting.
Governance reforms have been
extraordinarily effective in bringing
more independence to boards and
restoring investor confidence. Yet
we often find boards and their
management do not engage with
their shareholders to participate
effectively in shaping strategy. In
the post-scandal chill, even as the
business landscape has become
more complex, many boards have
taken to playing defense, while
investors go on the offensive.
Swing the pendulum back and
engage with your shareholders
before, during and after the AGM.
Make sure they buy into the
one, three or five-year strategy
before the general meeting.
During the engagement
process you need to understand
the equity and governance reasons
that have a bearing on your
shareholders’ investment in your
company. You need to know who is
making the governance policies.
It is widely accepted that if

Email questions to advice@thecrossbhordergroup.com.

Justin Reynolds offers recommendations on winning over
investors at AGMs

each resolution does not get at
least 90 percent support and if
more than 60 percent of a compa-
ny’s free float does not participate
at the meeting, investors have not
given the CEO and the board the
full backing of their strategy.
Academically this has been
proven to affect share price and
possible future activism, and can
result in an extraordinary general
meeting, or a need to change
strategy. This is a cost most firms
can avoid by planning their AGM
in detail from about six months
before the date of the meeting. m

May 2008 AN
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L'ex capo dell’America latina
scelto per guidare le attivita
in Europa e in Spagna: sara
responsahile del 62%

del giro d'affari della societa

tratta infatti della designazione
ufficiale di Pallete (44 anni, ex
capo dell’America latina) quale
successore designato di Alierta,
che ha 62 anni e deve quindi ini-
ziare apreparare il gruppo auna
nuova fase di sviluppo. Del re-
sto Pallete controllerail 629 del
giro d’affari di Telefonica che a
fine dello scorso settembre as-
somrava a oltre 42 miliardi di
euro (+8,6%).

Martorell. Questa "rivoluzione”
nellorganigramma (verranomi-
nato infatti anche un responsabi-
le per ' America latina, con tutta
probabilitd un manager locale),
risponde all’esigenza di Telefo-
nica in primo luogo si svecchia-
re il top management e in secon-
doluogodiintegrare meglioidi-
versi business nei diversi Paesi.
In Europa significa dunque che
la "testa pensante” sia Paliete e
che aluifacciano capo importan-
ti Paesi come la Gran Bretagna
(dove opera 02), la Germania e
ovviamente I'Italia.
Eaproposito ¢iItalia, Telefo-
nica non ha voluto fare alcun
commento per quanto riguarda
la governance di Telecom Ita~
lia, anche se gia in passato i
gruppo spagnolo aveva manife-
stato la sua insofferenza per un
processo, sulle nomine del verti-

maconil presidente di Telecom
Halia, Gabriele Galateri di Geno-
la ed & quindi pit che soddisfat-
todiquestascelta.

Telefonica, dunque, volta og-
gi pagina. Il cda procedera infat-
tiallanomina della nuova "guar-
dia" ristretta che lavorera con
Cesar Alierta per preparare il fu-
turo del gruppo. Senza scossoni,
ma facendo crescere dall'inter-
no i manager piu capaci. Del re-
sto il gruppo spagnolo si appre-
staoraaimboccare unanuova fa-
sedisviluppo. Come delrestodi-
mostra il recente investimento
per acquisizione del 10% di Te-
lecom Italia. Quota che in tempi
ravvicinati potrebbe assumere
dimensioni ben pih importanti,
tenuto conto delle sinergie che
questa alleanza sviluppera nei
prossimi anni.

Mi.C.

Nuovo a.d. Julio Li“nares

— 3 s aacatmaapy W 4 CALLALL LLALLA,

stanno costringendo le due com-
pagnieacombattersiasuondimi-
lioni sul mercato brasiliano. La
compagnia spagnola e quella ita-
liana hanne dovuto infatti con-
frontarsi con offerte concorrenti
per conquistare le licenze messe
in vendita dall'Anatel, con un ri-
sultato paradossale: entrambe
hanno vintounalicenza mobile di
terzagenerazione peroperare ne-
glistessigstati. In pratica, Telefo-
nicae Telecomdovranno combat-
tersi a colpi di sconti per congui-
stare inuoviclienti, penalizzando
le sinergie promesse dall'allean-
za. A meno che con il passare del
tempo lalleanzaevolvaversofor-
me pitintegrate.

In particolare, Telecom Italia
hacomprato per 528 milioni di re-
ais (pari a circa 200 milioni di eu-
ro)unalicenzaingradodigaranti-
re a'Tim Brasil Pofferta di servizi

BAME. ALLLE VIVO FAruCipacoes,
controliata pariteticamente da
Telefonica e da Portugal Tele-
com, ha conquistato una licenze
negli stessi 4 stati, piazzando
un'offertadi 310,4 milioni di reais.
Traivincitoridilicenze figura an-
che AmericaMovil, la compagnia
telefonica controllata dal miliar-
dario messicano Carlos Slim.

I’ Anatel ha messo in vendita
36licenze dellaterzagenerazio-
neinun’astache dovrebbe gene-
rare almeno 10 miliardi di reais
(5,52 miliardi di dollari) di nuovi
investimentie commissioni dili-
cenza entro il 2000: 'authority
ha anche imposto ai vincitori di
realizzare dei nuovi network
nelle aree del Paese dove non
esiste il servizio radiomobile,
una condizione che secondo gli
analisti potrebbe far esplodere
del 409 il costo degli investi-
mentidelle compagnie.

Il libro di Francesco Chiappetta

Tutti i nodi della governance italiana

Antonella Olivieri
MILANO

‘ws. C'2unproblemadicorpora-
te governance in I{alia? Eviden- :
temente s}, dal momento che se |

- ne parla tanto. L'occasione per |

tornare sul tema & stata la pre-
sentazione dellibro «Dirittodel |
governosocietario- Lacorpora- :
tegovernance delle societa quo- ;
tate» di Francesco Chiappetta, :
exAssonime, exConsobe attua- :
le general counset di Telecom { .

Italianel corsodiunincontroor- | GLIINTERVENTI

ganizzato ieri in Piazza Affari :

. d’oro» per la societa che

C'& chi ha rivendicato di aver :
datolalinea conil codice diauto- !
disciplina (la Borsa jtaliana, con :

I'amministratore delegato Massi- |

dalla casaeditrice Cedam.

i moCapuano) e lanciatolapropo-
¢ sta di "educare” i consiglieri co-
me sifanegliUsa. Chigiustamen- |
teha considerato anche il bicchie-
re mezzo pieno (Marco Onado, |
: sta provocatoria (Luigi Zingales, :

docente alla Bocconi) con i passi

avanti fattiinItaliaarignardo del- :
leregole del mercato. Chi, poi, ha ;
osservato che il sistemadicorpo- |

rate governance in Italia é sui ge-

nerised & scarsamente Compreso :
: mente, andando a guardare come
| si sono comportati-in quel caso

Zingales propone il «tapiro

adotta le peggiori decisioni
Onado rimarca perd i passi -
avanti fatti dat Paese

oltrefrontiera (John Willcox, re- :
{ un’esperienza nel consiglio di :
Telecom, dove hanno esercita- |
to un ruolo critico. Come do- ;
i —.Nonéfacile, poi, per noideci-
dere come votarein assemblea. :
{ tario esistono ovunue, in nes-

! sponsabile corporate governan-
ce di Tiaa-Cref, fondo pensione :
Usa da 437 miliardi di dollari). E :
: vrebbe essere, ma come spesso
non é in Italia, dove la prassi & |
¢ quella di allinearsi alle decisio- :
ni che vengone prese al di fuori :

chi, infine, ha avanzato la propo-

docente all'Universita di Chica-

go) di assegnare il "tapiro d'ore" ;
della Borsa alla societi che aves- |
. se adottato le peggiori decisioni. |
Sottoil profilo del metodo, ovvia- |
: padre di farniglia”, ma non pué !
i farlo se non é sufficientemente
informato», ha riméircato Zinga-
: les, che con Domenico Dc Sole, :
. proprio per questi motivi, non
: ha votato a favore della riparti- |
! zione delle deleghe nell'ultimo
: consiglio Telecom che ha desi- |

gli amministratori indipendenti,

i"financial gigold”,secondolade-
: finizione altrettanto provocato-
: riadi Guido Rossi.

Categoria, quella degli indi-

pendenti, di cui fanno o hanno
i fatto parte anche lo stesso Zin- |

gales ¢ Onado, entrambi con !
i nistiche dovrebberoinvece es-
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Broadridge performs no analysis or recommendations
itself. But it now opens ProxyEdge to services that do.
The latest add, as of yesterday, is PIRC, the UK-
based analyst. Glass Lewis proxy reports are already
on the system. And work is underway on including a
Tokyo-based provider, too. ProxyEdge users need to
subscribe to services to access them. Broadridge
competitor Swingvote is allied with RiskMetrics, the
largest global provider of voting advice.

Enanh Channel Solid news and

research on socially responsible investment is thin in
most markets. Paris-based Novethic has been a
welcome exception. Owned by the mammoth French
state investor Caisse des Dépéts, it is a clearinghouse
of information on environment, social and governance
issues. Last week the six year old website launched
its first English language version: Novethic.com.
Sign up there for a free online newsletter.

& Calendar

Late addition to the November diary of governance events.

"} Nov. 21, London. Providing Assurance to the Board through
Internal Audit and Corporate Governance, Lexis Nexis Tolley. 8
www. lexisnexis.co.uk.

L andslide

Sometimes governance reform can capture a market with
almost blinding speed. Exhibit A: Majority voting in US board
elections is now “mainstream governance practice,” asserts
Chicago law firm Neal, Gerber & Eisenberg (NGE). For
proof, see its own new statistics, released Monday. A startling
66%0 of companies in the S&P 500, and more than 57%
of those in the Fortune 500, have now adopted some
form of majority rule. That compares to a mere 16% of the
S&P 500 in February 2006. And just a handful in 2005.

The rest—including many mid- and small-caps—still use
the discredited plurality system, in which a single share
voting ‘yes’ can elect an entire board slate even if every
other ballot is marked ‘withhold,” the only other option.
Majority rule, by contrast, requires any director candidate
failing to gain more than 50% ‘yes’ to resign. That’s close to
practices common worldwide. Some US corporations are
installing majority rule through binding bylaw changes;
others by non-binding policy. And some empower boards to
retain a minority-elected director no matter what the vote.
Companies have leeway in how they convert because they
are crafting voluntary responses to shareowner calls rather
than responding to law or regulation. Canadian corporations
have followed a similar path under pressure from the
Canadian Coalition for Good Governance.

The trend is making board elections across North
America meaningful for the first time in modern
corporate history. Expect sweeping implications in 2008 as
shareowners gain real power. Among them: proxy
advisors have new clout; and funds have to treat election
ballots with more care. See the detailed Study of Majority
Voting in Director Elections, by NGE partner Claudia Allen.

¥ People

John Wilcox, who steps down Jan. 1 as governance chief
at TIAA-CREF, is taking on a portfolio of new jobs. While
devoting half time advocating investor interests for TIAA-
CREF inside the US, he will spend the other half working
with corporates abroad. Wilcox is to become chairman of
Sodali Ltd., a two year old London-based consultancy that
helps European companies strengthen their governance
policies and relationships with investors. And he will act as
senior advisor to J-Eurus, an investor relations firm in
Tokyo. A prominent figure in global governance circles,
Wilcox chairs the International Corporate Governance
Network’s Cross-Border Voting Committee. “The shared
goals of investors and companies (i.e., wealth creation and
efficient capital markets) are far more important than the
differences that divide them,” asserts Wilcox. Contact
jwilcox@tiaa-cref.org.

Dag Detter, an investment banker turned Swedish public
sector corporate governance expert, is said to have joined
Terra Firma, Guy Hands’ private equity firm based in
London. Detter’s governance terrain has been Europe and
China. At his new shop Detter is believed to be working on
investments outside the UK. Contact
dag.detter@terrafirma.com.

@ Goal Posts

If share ownership gives investors a say on how a
company is run, Ebbsfleet United is infusing the
arrangement with a whole new meaning. The company is
a professional English soccer team. This week a website
community called MyFootballClub announced that its
Trust would buy 51% of Ebbsfleet. Paying £35 each, the
group’s 20,000 members have pooled £700,000 for the
takeover. And what is Ebbsfleet giving fan-owners in
return? Regular votes on which players the club should
buy; who should start games; who should be transferred.
Of course, head coach Liam Daish says he will have final
say. But thanks to innovative corporate governance, when
fans post rants to MyFootballClub, Daish is going to have
to listen—to his bosses. More professional sports teams
are undergoing ownership transition. So expect the deal
to spur interest in the nascent Football Governance
Research Centre at Birkbeck, University of London.
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NACE SODALI, FIRMA QUE ACTUA DE PUENTE ENTRE UNA COMPARNIA Y SUS MINDRITARIOS Y FONDOS INSTITUCIONALES

Un radar para conectar con los accionistas

Quiénes son los inversores,dénde estan, cdmo piensan, cuéles son sus politicas de voto y cémo toman las decisiones son las
preguntas estrella que una empresa cotizada necesita responder ante una operacién corporativa o cuando celebra su junta general.

MARTA FERNANDEZ. Madid
Actian como un sofisticado
radar con efectos miltiples,
Primero, localizan a los ac-
cionistas de una compafifa
cotizada, cuando ésta se en-
cuentra inmersa en una
transaccidn corporativa o va
a celebrar su junta general
Para ello, rastrean la larga
cadena que separa la em-
presa del accionista, en la
que intervienen entidades
que custodian los valores o
que actian como deposita-
rios. Una vez identificados
los inversores, les informan
y analizan su forma de ac-
tuar y su disposicién al voto
enla junta. ¥, por ltimo, to-
man contacto con el inver-
sor para resolver sus dudas.
Son los denominados
agentes de informacién glo-
bal, que funcionan como
puente entre una sociedad
cotizada y sus inversores.
Este radar se llama desde el
pasado otofio Sodali, una
firma europea especializada

De izquierda a derecha, Giulio Pediconi, Alvise Recchiy Borja Miranda, directivos de a empresa.

en la comunicacién con in-
versores, creada por un gru-
po de profesionales del sec-
tor financiero con experien-
cia en mis de 300 transac-
ciones. “En juntas generales
¥y en operaciones clave, los

votos de los accionistas ain
se pierden; por eso, es im-
portante analizar por qué
los inversores actiian de di-

Giulio Pediconi, munagmg

director de Sodali.

La sociedad, con sede
central en Londres, cuenta
con oficinas en Roma (su
central de operaciones) y
Madrid, y prevé abrir sedes
en Paris y, a medio plazo, en

Alemania. El equipo estd
encabezado por Giulio Pe-
diconi y Alvise Recchi, am-
bos procedentes de GS Pro-
xibérica y GS Italia, filiales
de Georgeson Shareholder.
De esta firma, especializada
en con inver-

Elnegocio de Sodali se re-
parte entre el asesoramiento
en las juntas generales (tam-
bién en asambleas de bonis-
tas), que empieza con una
preevaluacién de la compa-
fifa para preparar la docu-

Objetivo: “Aumentar
la informacién para
el inversor y recortar
el riesgo de que

la junta fracase”

sores, también procede el
estadounidense John Wil-
cox, presidente no ejecutivo
de Sodali. Este mismo papel
lo desempefia en su holding
Giampietro Nattino, direc-
tor general de la entidad ita-
liana Banca Finnat Eurame-
rica (propiedad de la familia
Nattino) y vicedirector de la
Bolsa de Valores italiana (a
través de una sociedad simi-
lar al hélding espafiol BME).

de la junta que se
envia al inversor, sea mino-
ritario o institucional, de
quien se analiza su forma de
votar; y la informacién en
opas 0 compraventas, en las
que el voto del accionista
para apoyar la opera
puede ser crucial. “El obje
Vo es aumentar la inform:
cién disponible para el i
versor y evitar que ésta se
pierda para reducir el gap
entre la compafia y el accio-
nista y, con ello, recortar el
riesgo de que la junta o la
operaci6n fracasen”, apunta
Pediconi, que cree que “las
empresas han invertido en
hacer politicas de gobierno
corporativo y pueden obte-
mer un retorno si las comu-
mican adecuadamente”.
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SURVIVAL OR SIESTA?
Italy

Ttaly exemplifies everything that is wrong with Europe — poor government finances,
stultifying bureaucracy and rising labour costs. Can it sort itself out? Silvia Pavoni,
an Ttalian national who lives in the UK, takes a long, hard look.

s the world tries to rebalance itself after hav-
ing been hit by a fast-spreading and wide-
reaching financial crisis and economic
recession, is Italy on the side of the countries
emerging as winners or losers? Views differ according to
who is asked, with foreign observers inevitably the
gloomiest about Italy’s future.

Earlier this year, Charles Calomiris, who is the Henry
Kaufman professor of financial institutions at the Colum-
bia University Graduate School of Business, and was one
of the first people to predict Argentina’s debt crisis a dec-
ade ago, said that Europe’s biggest concern after Greece
is Italy, given that it has the continent’s second highest
debt-to-gross domestic product (GDP) ratio, not to men-
tion the perceived level of corruption within the country.

The statistics do not make pleasant reading for Italy.
Its GDP growth had been swinging between 0.45% and
1.56% in the five years before the global economic crisis
hitin 2008, the country’s public debt is a staggering 117%
of GDP, and its unemployment rate is 7.8%. In addition
to this, Italy has one of the lowest transfers of academic
innovation into the business world in Europe, what

reforms do get passed lose any momentum as govern-
ments change, and foreign investors have been reluctant
to locate in the country. In additional to all of this, the
widespread negative perception of business and politics
in the country is not helped by the various scandals sur-
rounding current prime minister Silvio Berlusconi.

On the other hand, however, Italy has a primary defi-
cit (public deficit before interest payments) of zero, a
conservative and solid financial system that withstood
the credit crunch and a long tradition of entrepreneuri-
alism, which has softened some of the most cynical
observers. Mr Calomiris himself concedes that, thanks to
the country’s limited deficits, relatively small changes
can solve the Italian problem.

SHAKING ITALY OUT OF ITS LIMBO

Italy is a country that only 50 years ago went through a
miracolo economico, a surge in manufacturing that
transformed the country from a relatively backward agri-
cultural region into one of the world’s most powerful
modern economies. Between the mid-1950s and mid-
1960s, GDP grew at more than 6% a year and industrial
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production doubled - growing at a faster rate than any-
where in the world apart from Japan and Germany. Most
of this growth took place in the industrial triangle of Tta-
ly’s north-west, the area between Turin, Milan and
Genoa. It was led by car manufacturer Fiat, which by
1976 was selling more cars in Europe than any other
company, including Volkswagen.

Fast-forward to 2010 and after years of losses and
state funding, Fiat seems only now to have put itself back
on track. It acquired 20% of car-maker Chrysler when
the North American company was close to bankruptcy,
and both businesses are expected to close in profit this
year. Much of the credit has to go to CEO Sergio Mar-
chionne and chairman Luca Cordero di Montezemolo,
who also helped turn around the Ferrari racing team and
was instrumental in pushing its Formula 1 successes.

SMALLER COMPANIES, BIGGER PICTURE
Ttaly’s entrepreneurial talent in both multinational and
small and medium-sized companies has helped banish
negative perceptions over both the country’s image and
its economy. But a look at the bigger picture shows that
such entrepreneurs flourish in spite of the country’s busi-
ness environment, not because of it.

Unit labour costs, which indicate how competitive
and expensive countries are in terms of labour produc-
tivity, grew in Italy by more than 20% between 2000 and
2007, against a eurozone average of 12%. Spain, Greece
and Portugal increased their labour costs by 24%, 22%
and 19%, respectively, while Germany’s fell by 0.3%. The
divergence in labour costs increased further in 2009,
according to rating agency Standard & Poor’s.

High labour costs and limited productivity per
worker are a serious problem for developed countries
such as Ttaly, which seem stuck in an environment char-
acterised by low GDP growth and a lack of investment.
Since real salary levels cannot easily be reduced, it makes
little sense for Italy to compete on a cost basis. This
means that its focus must shift from becoming more
competitive in terms of quality and productivity. To put it
simply, Italy’s workers must be more productive.

This is not simply a microeconomic factor and it
requires some structural reforms, such as a slimmer, more
efficient public administration machine. However, public
sector workers in Italy are in the habit of considering their
employment as a lifelong right, and this is supported by a
tradition That makes it almost impossible for employers
to terminate contracts. In an attempt to tackle this,
tougher controls on levels of assenteismo (absenteeism),
introduced by current public administration minister
Renato Brunetta, have helped to expose the practices of
many state employees used to taking time out of their
working day to carry out personal chores. Italy’s govern-
ment has highlighted poor labour practices along with an
excess of red tape and lack of liberalisation in some public
administration’s services as its chief concerns.

Some measures aimed at reducing government
expenditure, such as increasing the country’s retirement
age, restricting funds for municipalities, and implement-
ing further analysis of the fiscal federalism process, were
incorporated into Italy’s budget report for 2011 to 2013.

THE PEOPLE OF THIS COUNTRY
KNOW HOW TO INNOVATE AND
HOW TO DO THINGS, YET WE
CAN'T STOP THE BRAIN DRAIN
Giancarlo Giorgetti 90

Italy kept its budget deficit down to 5.3% of GDP in
2009, well below the EU average, and the aim is to cut
the deficit to 2.7% by 2012. The goals of the government
for the next three years are ambitious: a €62bn reduction
of net borrowing, thanks to an almost €40bn cut in pub-
lic spending, and more than €22bn in new inflows from
the fight against tax evasion.

SCEPTICISM ABOUNDS

The markets seem to have welcomed this. But are Italy’s
aims realistic in the longer term? Many remain sceptical,
especially about the country’s ability to achieve signifi-
cant changes and reforms.

“There is aneed to liberalise some service sectors and
to reduce the weight of the public administration,” says
Giada Giani, an economist at Citi. “I can’t see any signifi-
cant policies being enacted to change this. Freeing up
capital spent on the public sector would help finance lib-
eralisations and infrastructure. Since there is no money
to finance these, liberalisations don’t get made.”

This may be a clear, simple diagnosis for economists
to make, but such statements can raise the blood pres-
sure of members of Italy’s almighty unions, which in the
past flexed their muscles for much less and stopped a
number of basic reforms in their infancy.

Emblematic was the taxi drivers’ strike a few years
ago during the administration of Romano Prodi, which
was ignited by the proposed liberalisation of taxi drivers’
licences, which would have allowed the start-up of small
companies (similar to the situation in the UK) and
would have reduced the purchase value of the licences.
Drivers who had paid the price of a studio flat for their
licence to previous owners were furious at the potential
loss of value of that asset. Milan and Rome, whose
ancient ruins mean that the city cannot house an »
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BALANCE REQUIRED TO STABILISE PUBLIC DEBT/GDP RATIO AT 2007 LEVEL'

More than five years More than 10 years More than 20 years Forecasted balance in 2011
Austria 51 3 2 -2.9
France 43 2.8 Lol
Germany 815 L 24 -2
Greece 28 15 4.3
Ireland ’4 2.2 -9.2
Italy 4 2.5 0
Japan 64 4.5 -8
Netherlands 7 2.3 -34
Portugal 31 18 44
Spain 29 1.3 -6.6
UK 58 35 )
us 43 o 24 71

! As a percentage of GDP

Source: OECD; BCM and Partners

underground rail system, making it heavily reliant on  and financial incentives for this and we need to promote
car transport, were brought to a halt by such strikes, research done in university, and reward universities that
which eventually forced the government to backtrack do research, rather than the ones that only protect aca-

and put forward weaker reform. demic barons.” Meritocracy in the business world and
even more so in universities is a distant target. This, cou-
MISSED OPPORTUNITIES pled with the fact that only two universities have nur-

Italy is a country of missed opportunities. As finance tured a close relationship with the business world, is a
minister Giulio Tremonti said a few months ago, the poor starting point for any economy that desperately
country is not able to spend resources even when theyare  needs young talent to restore its chances of growth.
available. When it comes to EU funds on offer to support “Brains go where the money is,” says Roberto Siagri,
poorer Italian regions, of the €38bn available between founder of international hardware manufacturer Euro-
2007 and 2013, only €4m or €5m has been allocated, tech. “If you want to stop the brain drain, you need to
according to the government. “Funds have been lost in ~ bring back investment into the country.”
the past,” says Giancarlo Giorgetti, president of the treas- Given the size of many Italian companies, capturing
ury commission of the Italian parliament’s lower house.  their investment in research and development (R&D) is
“They are not used or badly used. If you look at Spain, difficult. While in a larger corporation it is simple to see
Portugal or Poland, they have used those resourcesina how many resources are allocated to the R&D depart-
clever way.” He continues: “Initially, resources were given = ment, in a small family-run business it is often the owner
to regional administrations but lack of good manage- who studies how to improve the firm’s machinery in his
ment channelled them back to the government. This  spare time. While difficult to measure, this phenomenon
continual shift of responsibilities and lack of [a] strate-  at least leaves the hope that some innovation is created
gic view means less than 15% of the resources were used  under the radar, which would also help explain the suc-
to promote the poorer regions.” cess of so many small and medium-sized enterprises
The ‘brain drain’is another phenomenon the country  (SMEs). Others, however, take a more cynical view and
responsible for the likes of Galileo Galilei and Leonardo  point towards all the wealth generated by SMEs that is
da Vinci has not been able to stop. From the academic = immediately channelled to Swiss private bank accounts,
world to that of business and finance, talented young rather then reinvested in ways to improve the company.
people leave Italy to pursue better career prospects
abroad. Lack of vision and insufficient investment in PERCEPTION PROBLEM
research are widely blamed for this exodus, as are the Many Italians say that the country’s biggest problem is
costs associated with hiring a full-time employee, which  the one of perception, and that the perceptions of foreign
have caused many small companies to impose various observers paint a much bleaker picture than actually
forms of freelance contracts on what are effectively full-  exists. While there may be some truth in this, such denial
time staff, moving part of the cost on to workers, such as  of Ttaly’s all-too-evident problems does not help to find a
annual leave, pension contributions and, in some cases, solution to its ills.

professional insurance. The growth and misuse of these The Italian corporate governance system presents a
types of contracts have created a sense of uncertainty fitting example. Despite a sophisticated corporate gov-
that is new to Italians. ernance structure that gives minority shareholders rep-

“The people of this country know how to innovate resentation on the board of listed companies, thanks to
and how to do things,” says Mr Giorgetti. “Yet we can’t  the voto di lista (vote of the minority shareholders’ list),
stop the brain drain. There are legal proposals with fiscal ~ foreigners often feel cut out of the unofficial knowl- »
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edge network needed to understand who to elect as their
representative on the board.

“No other country has a rule like that,” says John Wil-
cox, chairman of advisory firm Sodali. “The problem is
that institutional investors do not really understand how
the woto di lista process works. In general terms, the
more political nature of a board of directors of a large
Italian company is something that is unfamiliar to most
investors outside of Italy. They don’t really understand
the different lists of candidates and the relationships
between certain shareholder groups.”

These relationships go back to the fondazioni, the
holdings created at the time those companies became
privatised. This leaves foreign investors unaware of the
voto di lista’s benefits. “This process is made even more
difficult because of the tendency of shareholders to vote
only part of their shares because of stock lending and
other practises,” says Mr Wilcox. “Investors are still con-
vinced that there is a share blocking system in Italy. It
has been outlawed but has been perpetrated in practice
by the activities of intermediaries and custodians of
shares held by foreign investors.”

Some of the reluctance of foreign companies to
invest in Italy is the result of bad publicity surrounding
the country, about economic problems and failures of
the political establishment to organise its economy
effectively. This is not a new story, and it has presented
a conundrum to foreign observers for decades. “The
marketplace is extremely strong when you look at
small companies,” says Mr Wilcox. “The country is very
entrepreneurial. It has many very successful companies
and new start-ups. But the real economy and the
economy run by the government are in contrast. The
political dimension doesn’t help and creates a percep-
tion problem.”

Debt/GDP ratioin 2009
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Antonio Vigni, chief executive of Monte dei Paschi di
Siena (MPS), the oldest bank in Italy and the country’s
third largest lender, agrees: “We did a tour to place our
€1bn corporate bond, and investors were saying ours is a
solid bank, an historic bank, but what about Italy? What
about the sovereign risk? I think there is a wrong percep-
tion of the country”

Carlo Michienzi, co-CEO of asset manager BCM and
one of many highly qualified Italians working abroad,
agrees. He remembers how, in the late-1970s, when he
was a high school student in Switzerland, the geography
book had represented Italy with an unpaved country
road, a donkey and a woman wearing a black headscarf.
“When I was at Morgan Stanley, the management con-
sidered the Italians geniuses because they saw our results
in asset management or sales or other departments, and
thought we got there from that country road,” he says.

ITALIAN-STYLE GROWTH

Looking at recent events in the financial markets, the
conservatism of the Italian financial system has isolated
its lenders from the catastrophes of the global financial
crisis and the collapse of some types of financial engi-
neering. No Italian lender was significantly exposed to
the subprime market or structured products that lost
their value, and no bank had to be bailed out by the gov-
ernment. It must also be said, however, that the financ-
ing needs of the Italian banks were comfortably met by
high-yielding government bonds, something that Ger-
man banks, for example, did not have with the bunds on
offer. Also lenders more exposed to foreign markets are
not yet out of the woods.

A relatively smaller crisis helped Italy’s government
to contain public debt growth and delay fiscal consolida-
tion measures until 2011. The measure that the govern-
ment introduced to support credit to smaller businesses
took the shape of the so-called Tremonti bonds, which
were structured to be eligible as banks’ Tier 1 capital.
Four banks, including MPS, issued them for a total of
about €4bn.

Italy did not have any single growth engine for its
economy - such as the real estate sector in Spain - and
this meant there were no economic shocks either.

“The growth model in Italy has not been significantly
touched by the crisis and recession,” says Ms Giani. “Con-
trary to Spain, Italy does not need to deleverage its econ-
omy because it wasn’t too leveraged before and was not
too reliant on real estate. The growth potential was low
and remains low, but it is stable; I don’t expect Italy to
grow at 2% but I don’t expect it to be negative either.”

Italy has a vast savings pool that is still not properly
served by its banks. MPS estimates that there is €1.5bn-
worth of potential revenues from the consumer credit mar-
ket. The figures back up this claim. Italy’s number of debit
and credit cards per capita in 2008 was 1.5, against the
European average of 1.9. Furthermore, Italy’s average debit
and credit card transaction per capita from the same year
was €2875, compared to the European average of €4878.

No mention of Ttaly’s political or economic landscape
is complete without mention of the country’s colourful
and controversial prime minister, Silvio Berlusconi.
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And now the good news: businesses
such as Armani show that large Italian
companies can thrive on the world stage

Blamed by some commentators for being partially
responsible for Italy’s poor image abroad, Mr Berlusconi
is rarely far from the headlines, often for the wrong rea-
sons. However, away from the scandal he has recently
started to carry out some important reforms, such as the
introduction of measures to speed up settlements of civil
law judicial processes, which currently can last up to 10
years. It is hoped that this measure will reassure the
many foreign investors who steer clear of Ttaly because of
the uncertainty within the country’s legal system.

SUCCESS STORIES

There are some areas of growth in Italy. Fashion, for
example, a sector synonymous with Italy, offers high
value-added products. Only a few years ago middle-mar-
ket brand Benetton stood alone in producing and export-
ing ‘Ttalian-style’ T-shirts. Now, luxury names such as
Armani produce the same style of T-shirt but with a retail
price that is 10 times higher.

In the luxury sector, the maritime market continues
to perform well. In the 10 years to 20009 its turnover dou-
bled and so did the number of employees working in the
sector, as Anton Francesco Albertoni, president of Ucina,
the maritime business association, proudly points out.
This is an anomaly compared to other Italian industries
that had been forced to move manufacturing production
to cheaper labour markets. Boat manufacturing and
related businesses are Italy’s fifth largest source of
exports, with international sales accounting for about
70% of the sector’s turnover.

TOO IMPORTANT, TOO SMART...

There is much to consider when trying to understand
Ttaly’s problems. “Italy is too important and too smart to
fail,” says Ingo Walter, a professor at the Stern School of
Business, New York University, INSEAD and a director
of research institution SimCorp StrategyLab. “It is cha-
otic. But New York is chaotic, too. New York used to be
considered ungovernable in the early 1970s and people
say Italy is considered ungovernable now. But I take a

CITALY ] 1S CHAOTIC. BUT NEW YORK
IS CHAOTIC, TOO. NEW YORK USED TO
BE CONSIDERED UNGOVERNABLE IN
THE EARLY 1970S AND PEOPLE SAY
ITALY IS UNGOVERNABLE NOW. BUT

I TAKE A LESS PESSIMISTIC VIEW AND
WHEN PUSH COMES TO SHOVE, PEOPLE
FIGURE OUT A WAY Ingo Waiter @@

less pessimistic view and when push comes to shove,
people figure out a way.”

Mr Walter admits, however, that the analysis and
solutions he often presents at seminars are not always
welcomed by Italian audiences. “If I1ook at the data from
last year, Italy has probably between five to six years
before things might get too bad to be fixed. That’s enough
time politically to adjust. If no adjustments are made, I
doubt you can extend much beyond that.”

Where Italy will be in five to six years depends on the
vision of its political leaders and their willingness to put
forward the necessary and tough measures. Meritocracy
must be encouraged over closed corporations aimed at
preserving privileges to existing members in the busi-
ness, academic and political worlds. These areas must
cultivate an environment where opportunities are
deserved rather than inherited.

“We probably need a change of leaders; it will be
inevitable that we’ll have this change,” says Mr Siagri.
“And it will happen very quickly. We live in a world where
things happen in much shorter times. You wait longer
than what you think you should wait - but when change
comes, it comes [quickly]” @
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Governance. Parla John Wilcox (Sodali)

«Sulla trasparenza
dialogo permanente
con soci e Authority»

Orazio Carabini

s La trasparenza ¢ pitt im-
portante di qualsiasi soglia
numerica. John Wilcox, guru
americano della corporate
governance (& presidente del-
lasocietadiconsulenzaSoda-
lied & stato capo della corpo-

 rate governance di Tiaa-

Cref, il grande fondo pensio-
ne americano), segue con at-
tenzione le vicende italiane e
non gli sfugge I'importanza
del regolamento che la Con-
sob ha approvato la settima-
na scorsa sulle operazioni
conle parti correlate. «InIta-
lia - spiega al Sole 24 Ore -
prevalgono le imprese a con-
trollo familiare e quello dei
conflitti d’interesse & un te-
ma che sta molto a cuore agli
investitoriistituzionaliinter-
nazionali».

Proprio per questo motivo
Wilcox lancia una sfida ai
gruppi quotati: andare oltre
le regole Consob. In partico-
lare quella che definisce "di
maggiorerilevanza" le opera-
zioni che superano determi-
nate soglie quantitative: il 5%
diparametri qualila capitaliz-
zazione di borsa, il patrimo-
nionetto, leattivita ole passi-
vita totali. «E una soglia piut-
tosto alta - commenta Wil-
coX - e se accettiamo il pre-
supposto che il tema & molto
sentito dagliinvestitoriistitu-
zionaliallorale societa italia-
ne possono fare di pit1, comu-
nicando al mercato una pro-
pria definizione di operazio-
ne con parti correlate ele mo-
dalita perrealizzarlainmodo
trasparente».

Nel paese in cui spesso si
tende amassimizzare I'estra-
zione dei benefici privati del
controllosembraun’eresia. E
laConsob, nelle sue definizio-
ni, havoluto evitare di carica-
re con troppi oneri regola-
mentari le societa quotate.
Che gia si lamentano dei co-
stiperlacompliance delle re-
gole. Wilcox lo comprende.
«Eppure - obietta - la cultura
dell'impresa che adottasse
questalineane uscirebberaf-
forzata. E pit1 sano presentar-
si agli azionisti e dire: ecco
qua, questa ¢ lamia definizio-
ne di operazione con parti
correlate, queste sono le mo-
dalitacon cuiintendorivelar-
leal mercato e questaélapro-
cedura che utilizzo per farla
approvare dal consiglio di
amministrazione. Tutte piu
stringenti di quelle previste
dallaConsob che peraltro so-
nobuone regolex.

Insomma Wilcox, che ¢ un
sostenitore del "dialogo" per-
manente (non solo in assem-
blea) traimprese, azionisti di
controllo e investitori, invita
le societa quotate a gettare il
cuore oltre I'ostacolo assicu-
rando il massimo di traspa-
renza. E comunque apprezza

S

il rafforzamento del ruolo
dei consiglieri indipendenti
chelanuovadisciplina garan-
tisce. Ma quanto sono indi-
pendenti gli amministratori
indipendentiin Italia? «E dif-
ficile generalizzare - rispon-
de - perché alcuni ammi
stratori, pur avendoirequisi-
ti previsti dalle norme, non
hannolo spirito dellindipen-
denza. E nessuna regola pud
creare quello spirito».
Quella che siapre sarauna
stagione assembleare delica-
ta: alcune importanti socie-
ta, per esempio, potrebbero
comunicare ai loro azionisti

LA PROVOCAZIONE
«Sulle parti correlate

le societa italiane
vadano autonomamente
aldila delle stesse regole
approvate dalla Consob»

uncambiamento del manage-
ment. Qual ¢ il modo miglio-
re per spiegare un passaggio
cosi delicato? «Bisogna con-
centrarsi su motivazioni po-
sitive, non negative - spiega
Wilcox - puntando molto su
unanuovastrategia, unanuo-
valinea d’azione e il risultato
chesiattende. Megliononre-
stare nel vago». E affrontare
anche lo spinoso argomento
dei compensi, un cavallo di
battaglia di Wilcox. «Quello
dellaremunerazione deima-
nager - spiega - & diventato

. il problema principale della

corporate governance, So-
prattutto dopo la crisi finan-
ziaria. Gli investitori voglio-
no piu dettagli su come si
prendono le decisioni e su
come queste incidono sulla
performance. E vogliono sa-
pere quali traguardi cisi pro-
pone di raggiungere conce-
dendo determinati incentivi
ai manager».

©RIPRODUZIONE RISERVATA

| | GLOSSARIO

PARTI CORRELATE

= Sonotuttiisoggettiil
esercitareun'influenzasuuna
societaquotata. Unsoggettoé
«partecorrelata» secontrollala
societa, detieneuna
partecipazione o neesercitail
controlloconaltrisoggetti; se éuna
societa collegata; se & unajoint
venturein cuilasocietaé
partecipante;se  unodei dirigenti
conresponsabilita strategiche oun
suostrettofamiliare oun soggetto
sucuiluiesercitaun controllo;seé
unfondo pensione costituitoa
favoredei dipendentidellasocieta.
Leoperazionicon «parti correlate»
sonoicrediti, le compravenditee
ognialtra operazione effettuatada
unasocietain conflittod'interesse.




fa vyuig kowvevia anattel vytelg kat vretOLveg etat-
peleg, ot omoleg Oétouv pakporpdOecpiong GToYOUCE.
5. Ta tedevtata ypévia, Stowkntikd copBotia, otelé-
YN, PETOoYol Kal VOpoBETeg éyouv Buc1dcet Tnv fakporipédecpn
avdrtuén oto Bopd tou BpayuripdOeopiou képdoug. TTioteboupe
oL ot BpayurpdBecpiot otdyot éyouv ABEeL ty epunctoctvi
OTLG eIyelpnaoelg, ot oroleg efakodoubotv va efval n Bdon g
e\etlepng aplepikavikng owovopiag. [a va arnokatactadel avm
N EQITOTOCHVI, TIPETIEL va eTIAVEADEL N ETTIKEVTPO®ON e PAKPO-
1ip&Peojioug otdyoug ard cupbothia kat Stotknoetg kat kuplog
ané enevOuTEG kal av autd Sev popel va yivel eBedoviird téte ag
ylvet pe v emBoAh Tov kaTGAANAGDY KAVOVHV.

yetikn ouditnon éyet apyloet edd kat apretd ypoévia, avapo-
PUKG e To T propel va kavouv emyelpnoels KAl enevOUTES 6To
Oépa g BpayurnpdOeopng orrikng toug, cupmeptapBavopévng
RAL TNG TIAPOYNC KIVATPODV 0TA 6TEAEYN DOTE v ETIREVIPHOVO-
vial oe Pakpotipdeciia emevoutikd mpoidvia. H véa kubépvnon
tov HITA, aAAd kat to npotopavég Snpdoto eviiapépov yia
Aettoupyla emyetprioewv kat ayopov, Sivouv pia ondvia evkat-
pla ywa m Snpovpyia yevikdv kavovov-ovnodeifewv npog tmy
ratetOuvon Snpoupylag parporpdPecpot mAoGToU ple IEpLeed-
tepn Stapdvela kat peyaAbtepeg NOIKEG avTLoTAoeLG.

BPAXYITPOOEEMOI «ITAIKTEZ»

H AéEn emevOuTAG Iipériet va pépvel 6To Puald etkdveg papddov
KAl prapndSov rmov arnotapebouy yia ta cuvtddpa ypévia i
yla ¢ otoudég Tov Iadidv toug. Ot emeviuTég Gtav oUHHeTE-
YOouv pévol Toug otnv ayopd efvatl madntikol kat avopyavetot, pe
anotéAecpia o péAog Toug va elvat vrioBadpopévog ta teleutaia
ypovia. Ot peyaXGrepotl enevOUTEC, TIOU ermpeddouy Ty ayopd
onpepa efvat ta WSpdipata, ooprephapbavopévav tov coviadl-
odotkdv tapeiov, tov apoBaiov keypadaiev kat tov funds. H
niowkiA{a Tov enevduTikdy oxnpdtov cupBdAAet otov Lyh avia-

[TEPA ATIO TA BPAXYTTPO®E>XMA KEPAH

EKKAHXH I'TA YITEYOYNH
ETTENAYTIKH KAI
ETTIXEIPHMATIKH XYMIITEPIDOPA

Ipidvra Svo enpatvovoeg npocwmxdtnteg twv HITA, arré toug ypous Tou eniyelpelv,
TV eevOUcewmv, TG NONTIKIIG, THE akaSNUAiKIE (16 KAl TG £pyaciag, ard Kowou
e 1o IvotitoUto Actev, arrevfbvouv Snjiécia EKkAnon va ndwet va eMKPatel N -KAracTpoPLKI
y1a 11 eTaIPIKES aéleg- emevouTiki éupaon oto BpayvrpdOeopio képdog, pe tnv kabiépwon Kavovev,
ot onotot Oa emBpaBetouvv v paxkporpoOecpn Smpuovpyia aéiag, mpog dyelog twv (Siwv
TV erevouTev, aAAd Kat 10U eUpUTEPOU KOWWVIKOU GUVOAOU.

yoviopo kat efvat pépog g Stvapng tov kepaiatayopodv. Av ta

oynpata avtd éyouy 6ootd kivntpa, priopotv va cuvelspépouv

omnv Snjioupyla pakporpdecpov kepdbv. Qoté00, N emppon

TV Pavatdep, Tov emyelpnoewv, tov funds k.Ar., ot omofot

nipocBAéniouv oe BpayurpdOeopia képdn amné petoyég Snpuoupyet

tpla Baoikd poBAfpata:

1. Ta tehird képdn tov enevéutdv, mANTIOVTIAL, ané m oTiypn
1oL 1o KOGTO¢ avkdvetal €€ attlag tov cLYVEOV cuVAAAayDV.

2. Ot pavarep, Tiou éxouv PGTLOTHE To Puadd Toug ota Bpayu-
npéOecpa képdn, Sev eviiaépoviat yla tnv pakporpdéBecpn
kepSoyopla kat Sev AapBdvouy aropdoetg yia mv Brootpdtn-
TA TOV EMYEPAGEDY TOUG.

3. Ot pakporpbOecpot enevduTéG Yavouy o evdlapépov Toug yia
emevdLoELg Ge enmyelpnoelg mov Badouv BpayvmpdOespote 6ToYouE.
kAT TIOL OéTEl TnY PakporpdPecpn embiwon toug oe kivduvo.

Av evOappvoU}ie eMevOUTEC KAL ERTIPOGHIIONE TOUC VA BLoOeTh-

GOUV PAKPOTIPOPEG PN TIPOOIITIKN, auTépata evlappGvoupe Kat

ta SotknTirG cUPBoGALa va tloleTo v avdloyeg oTpaTnyuRég

yla avamtuén kat Budoypa képdn kat va otnpidoviat otn pedén

HAaKpPOOLKOVOLKGV peyefdv dtav AapBavouy aroypdoetg.

Ot BpayuripdOeoiieg mpaxtirée Sev mieplopidovratl ot cujnept-
Popd PePIRDV eTIEVOUTOY 1 EKIIPOGHOIIDV Toug. Efvat moAd o
StadeSopéveg kat eviaypéveg 6To YpNIAToolkovokd oGotnpd,
RaBoG vndpyet peydn oyéon aAAndefdpmong petall Stevdu-
vidhv, Stotkntikdv cupbouM v, enevduTikdy cUPBotAGY Kat
kUBepviicemv. Yuvendg peyaAbepo anotéheopa £yt 1 GYPAtpLki
TIApd N AMOCTIAGPATIKA AVTLIETHIIGN ToU IpoBAnpatog.
Tapouciddpuyte Ti¢ napakdtom vrodeifelg ya va ecudcovpe

v rpoooyn kat Tov Stdhoyo ota moAAanAd pobAipata tov
BpayuripdOecpov emSidénv, kabog kat yua va SnAdcouye riota
motebouje 6Tt elvat ta kploya onpela mou Ba pag empépouiv
va enmotpépouile oe pia trIeGOLVN KAl LGOPPOTINPEV TIPOGEYYLON
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H NEA KYBEPNH>H TON HITA, AAAA
KAI TO TTPOTODPANEY. AHMOX10 EN-
ATAOEPON T'TA TH AEITOYPTIA ET11-
XEIPHXEQN KAI ATOPON, AINOYN
MIA >TIANIA EYKAIPIA T'TA THN
KAGIEPOY H 'ENIKON KANONQN-
YITOAEI=EQN, TTPOX> THN KATEYOYN-
>H AHMIOYPTTAY. MAKPOITPOOE> -
MOY ITAOYTOY ME T1EP>OTEPH
ATADQANEIA KAI METAAYTEPEY. HOIKEX
ANTIDXTAYED..

OTLG enevOBOELg KAl TNV EIMyeELPIPHATIKOTITA.

1. Ktvntpa ayopwv: EvBdppuvon yua rieplocétepn UIopovi

2. Kabrikovta kavovieTikdv apyov: Eobuypdpjion cujrpepdviov
tov funds pe toug enevOuTég Toug

3. Alaypdveta: Evduvdpoon tov anokaAGipeav oe 6,TL apopd
ETIEVOUTIREG TIPAKTUKEG

ENOAPPYNZH YIIOMONHX
H npdn vriéSetén nou oyetidetat pe ta kivntpa tng ayopdg dote
va éyel uropovn, elvat o o aroteAecPaTIkGE PNYavicpdc yla va
evBapplvel ToUg enevOUTEC Va emKevIp@OolV Ge PakpoTipdDe-
opoug otéyoug. O karmttaopdg yet peydAn Stvapn otkovotkd
RAL KOWGOVIKA, kat av n §Gvapn Tov auth kateubuvlel cootd
propet va éyet Tepdotieg Oetikéc cuvéneleg oe 6Aa Ta enfneda.
Emotpatetoviag ti¢ vytele Suvdpelg tng ayopdc kat enavakado-
pldovrag ta kivipa Tov GuVICTEEHY TG, 01 TIAPARGTE TIPOTAGEL
evOappGVOLY TNV UTIOPOVA TV eTEVOUTHV, KL VIGYUOLY TOUG
PaKpoTIpOPeGHOLG KOW®VIKOUG GTOYOUG:
~ AvaBedpnon g popoAoyLKIG TIOMTIKNAG OCTE AUTH va ario-
Tpériet T1g «évioveg» ouvadAayég. Ot popodoyikol cuviele-
oTég Tpériet va éyouv kaloSikn kKAMpdrwon avdloya e to
1660 ParpotIpdPeciin efvat n emévduon.
~ Katdpynon tou oplot omv avayvdpilon ¢njidv anéd pakpo-
nip&Peoie ertevdGoetLc, ou tdpa Bploketatl ota 3.000 Soddpla
yla ke eldoug enévduon.

~ Yiobémon kavévov yla piviplouptl ypévo otnv anddoon kepddv
ané pla enévduon

ENAPMONIZH ZYMOEPONTON

H 8ettepn mpdraon oyetidetal pe tn StaBebaiwon 6t ta enevdu-
1kd funds Aettoupyotv pe Egrddapoug kavoveg Gtnv katetBuvon
&t ta ouprpépovia toug euduypappidovial fe Ta GUpPEPOVIa TV
EMeVOUTHV TIOU EKTIPOCHIIONV.

Ot kavdveg avtol Bonbotv toug apepiravole erevOuTég va
KAvOUV olkovopia yla okortote otikng onpastiag orwmg yua t
olvtaén kat wa navermompard S{Saxtpa. AvTég ot TIoATkég
Snpuovpyotv itnon yla v ayopd apobatov keypaiatov, pia
dhtnon nov avfdvel Aoyo tov petdcemv nov tadard erBdaAlo-
VIaL 6Tl cuvIdeig.

‘OA\a autd ta pakpornpdPeopia funds, evdeyopévog va ypeld@vtat
prduéc aldayée otn Aettoupyla Toug, kat mpéret o kGbe mepintw-
on va ylvoov avtikeijlevo eAéyyou 0To KATd GG0 TO GUIPEPOV TV
Sayeplotdv tavti¢etat pe autd TV enevéuTdv Mov eKMPOSOIOnY.
H npérAnon g avrypetdimiong g Adog euOuypdppiiong oujt-

O &rdonpog enevdutic Tovdpev Mndpet(nave 6e81a), npdny vnovpyol twv HITA kat o Tééypg
TotApevoov(nave aplotepd), mpony npdedpog g Haykéopag Tpdnedag etvar petall avtdv
oV npog unéypaay ty kkAnon, érwg kat o Tov F'ovtAkof g Sedali (kdtw), ovvévievtn
tou onofou elye SnpoatevPel oto XPHMA tou nepacpévou Oxtwbplou

wepévtov petald Slayelplotdv kat kovoviag etvat moAs peydAn
rat n BeAttwon g pmopet va npaypatonomOel pévo pe v
emBoAn vEmv VO[OV KAl KAVOVIGHOV.

ITEPIXYOTEPH AIA®ANEIA

H tptmn kat tedevtala vnédeén yia peyaitepn Stapdveta otig
enevOuTkéC ouvalAayée, pmopet va atfel onpavtikd pédo dote
va BonOnoet Ti¢ emyelpnioelg va anokTnoouv ParpotipdOectio
TIPOGAVATOALGO.

To tuyaio anotéAespia rov rpoxdiitet and mv avfavipevn roAv-
TAOKSGTNTA SoPNPEvEV KAl TIAPAYOYOV £TIEVOUTIROV TIPOLOVTIHDY
éyel Swoel ™ Shvapn oe KATIO10UG MevOUTEG Va ernpeddouv Tig
EMYELPNPATIKEG aroypdoetg, yoplc autn n emppon va prropel va
eheyyOel ard g kpatikég apyés. Auth n E\Aeupn Stapavetag Sn-
Houpyel euraipleg yla Toug emeviUTéC va YpNOHOTIOGOLY auth
v emtppon yla va arokop{icouv BpayurpdBespia owéAn ce Bapog
pakpotipdPeopov kepSdv kat alldv.

Ot eukatpleg avtég éyouv oAAEG popyée. Tia va Sobetl éva akpato
napdSetypa, ot eukaipieg autég éyouv eBpog, ard KAo1ov TIou
ylvetat ertlonpog pétoyog pe Stvapn wiiou oe pla emyeipnon
evod Tautdypova kepdoororiel BpayurpdOeopia e Tig petoyés
™e, PEYPL Evav enevOUTN TIOU £Yel OTNV RATOYN TOU HETOVEC

ané pla etapeia kat ekpletadAetetal autn ™ Oéon Tou yua va
avtinoel v afia g meplovoiag tou oe pia GAAn emyeipnon. Kat
undpyouv kat GAAeg o «é€umver» Teyvirée. O eKGUYYPOVIGHOG
Tov kavovov Stapdvetag ot orofot Oa Aapbdvouy vnéyn v
toybouoa roAvrAokdtnta aAld Ba v petappddoty ce armhotg
ravovicpotg popel va nal€et onpaviikd kat GLYRERPIEVO poAo
oto va Bonbnoet ti¢ etapeleg va éyouv pakpd omrtikn. Auté Oa
oupBetl péow tng evBdppuvong g enevOUTIKNAG GUPIIEPLPOPdg
dote auth va éyel oToyo v Snjrovpyla alldv pakporipdPeciiov
yapaxtipa kat efacypalidoviag oe autotg rou nalpvouv Tig ert-
YELPIPATIKEG aropdoelg Ieplocotepn Katavonon yud rota etvat
ta kivntpa Tov petdyov Toug.
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SODALI BETTER GOVERNANCE

GOVERNANGCA

ALEM DO RI

No dia a dia, o profissional de relacoes com investidores
atende analistas, responde questionamentos e promove a
transparéncia de informacoes. Mas as principais questoes
tratadas nao envolvem o chamado “outro lado do cérebro”
do investidor, ou seja, a visao da governanca corporativa
de longo prazo. Como o Conselho de Administracao trata
os acionistas que pretendem participar da tomada de
decisOes da empresa? Como tracar uma estratégia para
que o investidor de longo prazo participe de assembléias?

por ANA BORGES

Dezembro 2010 | Janeiro 2011 REVISTA RI
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GOVERNANCA & MERCADO

A grande questdao é como ter
habilidade para se comunicar com
os dois lados do cérebro, ou seja,
o analista que recomenda as agoes
aos investidores no curto prazo e
os investidores institucionais de
longo prazo. Desta forma, a
tendéncia é da convergéncia da
area de RI com a Governanca.

“Acredito que o RI terd maior disciplina para o desenvolvimento
da governanga. Nossa visdo € de que estas duas dreas vao conver-
gir e o RI passard a ter um papel cada vez mais estratégico, pois
sabe a visao do investidor e pode levar ao Conselho. O objetivo
final é agregar valor a companhia”, explica o presidente da Sodali,
John Wilcox.

A Sodali é uma consultoria global que alcangou proeminéncia como
lider no desenvolvimento e implementacdo de padrdes de gover-
nanca corporativa, na facilitacao das relacdes entre empresas e acio-
nistas, na organizacdo e na realizacdo das assembleias de acionis-
tas e nos mecanismos de votacdo em assembleias e comunicacoes
transfronteiras. Agora, a empresa traz essa visdo ao Brasil, através
da unido de esforcos com a Better Governance. As duas consultorias
acabam de formar uma parceria que ird proporcionar as empresas
brasileiras consultoria e servicos em governanca corporativa, ava-
liacdo de conselhos de administracao, atuagdo estratégica na comu-
nicacdo com investidores, transacoes envolvendo acdes e titulos de
divida. Além disso, serd ofertado apoio completo a empresas em
Ofertas Publicas Iniciais (IPO, na sigla em inglés).

Em resposta as novas regras e tendéncias da governancga no Brasil,
a Sodali Better Governance (SBG) vai oferecer conhecimentos local
e global em governanca corporativa, conselhos de administracdo e
transacOes transfronteiricas. A base principal serd em S3o Paulo,
com o apoio de escritérios em Nova York, Londres, Genebra, Roma e
outros centros financeiros mundiais. “Nosso alvo é tratar este outro
lado junto com as empresas. A comunicacdo estratégica que envolve
o entendimento destas expectativas dos investidores. O RI fala ape-
nas com um lado do cérebro do investidor”, explica Sandra Guerra,
fundadora da Better Governance e destacada consultora em conse-
lhos de administracdo e governancga corporativa no Brasil.

As conversas para a formacdo da parceria entre as duas empresas
comecaram ha cerca de dois anos, sempre que os dois principais
executivos das consultorias encontravam-se em eventos interna-
cionais. A conclusdo foi de que as duas poderiam complementar os
esforcos, pois enquanto a Sodali tem foco na relacdo da empresa
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com o acionista de longo prazo, a Better Governance tem experti-
se em governanga corporativa e conselho de administracdo. “Uma
complementa a outra. Nosso objetivo ao formar a parceria SBG é
reunir os recursos necessdrios para ajudar as empresas brasileiras
e conselhos de administracdo a implementar boas prdticas de go-
vernanca e lidar com as expectativas dos seus acionistas/cotistas
e demais partes interessadas. Vamos levar ao conselho a perspec-
tiva do investidor. O que o investidor institucional gostaria de ver
no modelo de governanga da empresa”, detalha Sandra.

Segundo Wilcox, muitos paises, incluindo o Brasil, colocaram em
vigor novas regras de governanca na esteira da crise financeira glo-
bal, que demandard maior transparéncia nas politicas dos conse-
lhos de administracdo, aumentard a importancia da Assembléia Ge-
ral Ordindria e obrigard os investidores institucionais a votar suas
acoes e se envolverem de maneira mais atuante com as empresas
que compde a sua carteira.

A SBG ajudard a crescente lista de companhias que tém potencial
para uma Oferta Puablica Inicial (IPO) no Brasil a decidirem se faz
sentido abrir capital. “Se assim for, 0 nosso rigoroso servico de IPO
ird prepard-los para fazer uma transicdo suave da propriedade pri-
vada para a vida como uma empresa publica”, diz Sandra. O traba-
lho de consultoria comega antes de a empresa abrir o capital e dura
até a companhia realizar a sua primeira assembléia. “E uma aborda-
gem inovadora. Ndo vamos auxiliar no trabalho regular de RI, mas
sim de uma forma mais estratégica”, complementa Sandra.

A proposta vem de encontro ao momento vivido pelo mercado
financeiro brasileiro, diante do aumento do nimero de compa-
nhias abertas. Diante do crescimento da economia, as empresas
nacionais tem buscado recursos junto aos investidores e profis-
sionalizado sua gestdo. “Sim, podemos ajudar empresas de con-
trole familiar a entender a importancia da governanga, queiram
ou ndo abrir o capital”, ressalta Wilcox. O servigo prestado pela
companhia é diferenciado para cada caso. O primeiro cliente, por
exemplo, é uma companhia aberta que abriu o capital no inicio
de 2010 é quer entender o perfil dos acionistas que atualmente
compdem sua base. Uma das andlises realizadas pela SBG envol-
ve justamente entender a base aciondria da empresa e verificar
que tipo de perfil atende aos seus interesses. “Em alguns casos,
podemos ajudar a empresa a ampliar a base de acionistas pessoas
fisicas. Para isso, é preciso formatar uma abordagem diferente”,
complementa Wilcox.

No caso, das companhias de controle difuso no Brasil, que tem au-
mentado ano a ano, a comunicacdo com o acionista na tomada de
decisOes das empresas torne-se cada vez mais importante, pois cada
voto na assembléia é essencial. Apesar dos esforcos destas compa-
nhias, muitas sofrem para aprovar decisdes, pois ndo conseguem
atingir quorum minimo, nas primeiras chamadas, o que implica
custos elevados. “O investidor precisa entender a proposta para dar
0 apoio. A empresa precisa chamar a aten¢do e mostrar o que estd
por trds da assembléia”, lembra Sandra.



JOHN WILCOX
Presidente da SODALI

Famoso por entender o lado do investidor de longo prazo, Wilcox
ressalta que o voto na assembléia é de extrema importancia. Para
ele, a visdo de que o voto de um investidor com participacdo peque-
na no capital da empresa ndo faz diferenca é muito pobre. “Uma
assembléia é um evento muito maior do que o voto. No momento,
pode-se acreditar que ndo é importante, mas conforme a visao vai
se ampliando, a tendéncia é de mudanca”, diz.

Wilcox observa que a tltima crise financeira internacional mos-
trou que a governanc¢a corporativa também deve ser adotada
pelos investidores. “A perspectiva é de que aumente o name-
ro de investidores conscientes e atuantes. A pressdo para que
as empresas melhorassem a governanca nos ultimos 20 anos,
agora volta-se para os investidores. A crise mostrou que ocor-
reram erros e falhas também por parte dos investidores. Nos-
sa parceria com a Better Governance mostra as empresas essa
nova fronteira, pois as companhias devem estar mais atentas as
demandas externas, pois os investidores ficardo cada vez mais
alertas”, resume.

SANDRA GUERRA
Presidente da BETTER GOVERNANCE

A SBG oferecerd tanto as empresas listadas em bolsa quanto as empre-
sas de capital fechado no Brasil, incluindo aquelas de controle fami-
liar, estatal ou joint-ventures, uma ampla gama de servigos de consul-
toria, assessoria e relativos a transagdes de a¢des ou titulos, incluindo:
avaliacdo do conselho de administracdo, planejamento de sucessdo,
avaliacdo de governanga corporativa, benchmarking, assembleias de
acionistas, solicitacdo de voto, maximizacdo da participacdo dos acio-
nistas em assembleias, campanhas de aquisicoes publicas e de porta-
dores de titulos de divida, preparacdo para a abertura de capital e IPO,
pesquisas e comunicacdo com os investidores institucionais.

De acordo com a executiva, “a Better Governance conhece e compre-
ende as necessidades especificas do mercado brasileiro, enquanto a
Sodali traz seus recursos globais e credibilidade ao nosso relaciona-
mento com acionistas e investidores fora do Brasil. A combinagao ird
servir bem aos nossos clientes no ambiente exigente de hoje”. Sandra
observou que, o conhecimento da SBG na avaliacdo do conselho, as-
sembléias de acionistas e de suporte estratégico nas relacées com os
investidores respondem diretamente a essas tendéncias. RI
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CONFLITTI DI INTERESSE LA NUOVA DISCIPLINA E | CASI LOTITO, RESCAE...

Quella rete Consob a maglie larghe

che dimentica le piccole operazioni

ohn Wilcox & stato uno dei pochi a

lanciare il sasso nello stagno. All'in-

domani del via libera da parte di Con-
sob della nuova disciplina sulle operazio-
ni con parti correlate, quelle cioe sogget-
te a potenziali conflitti di interesse de-
gli azionisti, degli amministratori e del
management, uno dei pitt ascoltati guru
di corporate governance ha detto che si
poteva fare ben di meglio. Secondo Wil-
cox, presidente di Sodali, il limite delle
nuove regole per le societa quotate risie-
de nella soglia assegnata alle operazioni
rilevanti.
In caso, per esempio, di una fusione o di
una dismissione tra parti correlate solo
quelle che superano il parametro del 5%

di capitalizzazione di Borsa finiscono sot-
toposte al vaglio dei consiglieri indipen-
denti. Che hanno il diritto di esprimere
un parere vincolante, oltre che il pote-
re di richiedere la consulenza di esperti
esterni. Nell'eventualita che il cda voglia
andare avanti malgrado la contrarieta de-
gli indipendenti tocchera all’assemblea
approvare l'operazione. Il tutto dovra,

inoltre, essere reso il piu trasparen-
te possibile con comunicazioni det-
tagliate al mercato. Due i rilievi di
Wilcox: serviva un tetto pill basso
del 5% e, poi, sarebbero sta-
te utili procedure pit strin-
genti per avere piena visi-
bilita sui deal controversi.
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Un sistema, insomma, a maglie piu fitte
per evitare che amministratori e azioni-
sti siano tentati da iniziative dal sapore
poco rispettoso del mercato.

Ma che cosa succede per le operazioni mi-
nori? Per quelle di una qualche «rilevan-
za» & previsto un parere obbligatorio ma
non vincolante da parte di un comitato
ristretto. Per il resto dei casi non ci sono
regole né paletti. Si tratta delle operazio-
ni classificate da Consob come «esigue» o
«altrimenti concluse a condizioni equiva-
lenti a quelle di mercato». Un magma in
cui ricadono i piccoli deal che attengono
spesso agli interessi di bottega di azioni-
sti e amministratori in conflitto.

Uno sguardo ai bilanci di alcune quota-
te di Piazza Affari aiuta a fare qualche
esempio di operazioni che, pur perfetta-
mente in regola, non fanno onore al mer-
cato. E anche la trasparenza & limitata: i
dati sono contenuti in poche righe, qua-
si sempre affogate in bilanci di centinaia
di pagine. E il caso di Mario Resca nella

sua veste di consigliere di amministra-
zione di Eni. Il gruppo petrolifero che
capitalizza quasi 70 miliardi di euro ha
un contratto per l'acquisto di beni e ser-
vizi con una piccola societa di ingegneria
che si chiama Cosmi Holding. Negli ul-
timi tre esercizi, Eni ha versato per que-
ste forniture 52 milioni. Poca cosa per il
gruppo guidato da Paolo Scaroni, 'im-
porto & infatti esiguo se rapportato alla
capitalizzazione di Borsa, ma moltissimo
per il bilancio della piccola holding in
cui sono azionisti (24% a testa) Sonia e
Milena Resca, strette congiunte del con-
sigliere Resca.

Qualcosa di simile capita anche al pre-
sidente di Confindustria Emma Marce-
gaglia per il suo ruolo di consigliere di
amministrazione indipendente nella In-
desit della famiglia Merloni. La societa
di elettrodomestici (1 miliardo di capi-
talizzazione) nel 2008 aveva un contratto
per una fornitura di materie prime di 17
milioni proprio con il gruppo Marcega-

§ : Mario Resca
Al centro,

la sede
Consob.

A sinistra,
Francesco
Gaetano
Caltagirone

glia. Altro esempio di operazione desti-
nata a sfuggire ai nuovi paletti di Con-
sob lo fornisce il bilancio 2008 di Monte
dei Paschi di Siena (6 miliardi di capi-
talizzazione) e riguarda il solvibilissimo
Francesco Gaetano Caltagirone. Che nel
momento di chiedere un mutuo fondiario
da 120 milioni a favore dell' Immobiliare
Caltagirone spa lo ha cercato e ottenuto
proprio dalla banca di Rocca Salimbeni.
La stessa dove & azionista e vicepresidente.
Ha avuto anche un finanziamento da 10
milioni da parte della controllata Banca
Antonveneta a favore di Fabrica Immo-
biliare sgr, ossia il fondo dove Caltagi-
rone partecipa al 40% attraverso Fincal
spa. Da manuale anche il caso della SS
Lazio di Claudio Lotito, che per i servizi
di pulizia e di vigilanza del club bianco-
celeste spende oltre 1 milione all’anno. Il
contratto ¢ con Roma Union Security srl
e Gasoltermica Laurentina spa. E l'azioni-
sta di quest'ultime & proprio Lotito.
Andrea Ducci
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hen Infineon faced a
shareholder rebellion ear-
lier this year, a look at its
share register would have
provided the German chipmaker with
a bracing reminder of the new reality
in European capitalism. None of its 10
largest investors was German.

Instead, the owners of at least 40
per cent of the company were US, UK,
Norwegian and French funds. That
was in sharp contrast with 1999, when
Infineon was owned by Siemens, the
German industrial conglomerate,
which gradually sold down its stake —
to foreign investors.

In a shift that represents perhaps
the single most important change in
European capitalism in the past dec-
ade, domestic owners of companies
are being replaced by foreigners. That
in turn is having a profound effect on
how European companies are run and
how they behave - pushing continen-
tal groups to adopt practices more
common in the UK or US. The role of
foreign investors agitating for change
is likely to come in for renewed atten-
tion as the annual meeting season
kicks off in Europe m carnest this
month, with confrontation particu-
larly likely over executive pay.

“There has been a massive rebal-
ancing of the ownership structure of
companies in Europe in the past 10
years. That has wide-reaching conse-
quences,” says David Haines, the Brit-
ish chief executive of Grohe, the Ger-
man company that is Europe’s largest
maker of bathroom fittings.

Grohe used to be listed on the
Frankfurt stock exchange but was
bought out in 2000 by foreign private
equity owners. Mr Haines continues:
“Foreign capital has brought in a sin-
gle-minded focus that is sometimes
less understood on the continent. But
it is a two-way learning process.”

That last comment hints at how
investors have also had to fit in with
the continental European model, with

40

Percentage of foreign investment in
UK and French listed companies

its stress on paying attention to all
stakeholders, including workers and
customers, rather than the British
and US focus on shareholders. The
financial crisis has also emboldened
critics of the move towards Anglo-
Saxon capitalism. as it is often called
on the continent.

Still, the shift in ownership has
been deeply felt across Europe. For-
eign investors own 37 per cent of
listed European companies, according
to the Federation of European Securi-
ties Exchanges, whereas they held
only 29 per cent in 2003. Domestic
fund managers and banks have seen
their share over the same period fall
from 32 per cent to 27 per cent.

The change in some countries has
been more dramatic. In France, non-
domestic investors have almost dou-
bled from 1995 while the UK and Ger-
many have seen near-tripling in their
numbers. In contrast, Spain and Italy
are among countries that have seen
little increase in recent years.

The vast majority of the foreign
investors are institutional sharehold-
ers from the US, UK and other Euro-
pean countries. But there is a high
proportion too of hedge funds, with
estimates in Germany that they hold
up to 20 per cent of the free float of
blue-chip quoted companies. In addi-
tion, and not reflected in the FESE
figures, is an increased presence for
private equity.

All this has come as shareholders
acted to diversify out of their home
markets while domestic banks and
industrial companies in countries
such as Germany and France shed
some of their equity holdings.

The impact has been wide-ranging.
“It is stimulating change. From the
perspective of companies, you cannot
separate the increase in the level of
foreign shareholders from the higher
level of corporate governance. Compa-
nies are making a big effort to under-
stand who their shareholders are and
even to avoid becoming a target for
activist investors,” says John Wilcox,
former head of corporate governance
at TIAA-Cref, a large US investor,

Remuneration wrangles

A meeting of minds

Europe With the season ot shareholder gatherings about to begin in
earnest, executives are braced for brickbats from activist foreigners -
but broader ownership need not bring conflict, writes Richard Milne

Business ballot:
shareholders cast
their votes in
Utrecht on the
sale last year of
Fortis’ Belgian
banking arm after
the group
overreached itself.
Companies in
Europe are facing
up to a say on pay
as well AFP

now of the consultancy Sodali.

The big changes include a greater
say from investors on issues such as
pay as well as board composition.
“The governance system has devel-
oped dramatically - there has been an
increase in transparency and the
degree of reporting needed,” says
Hans Wijers, a former Dutch economy
minister who now runs Akzo Nobel,
the world's largest paint group.

Companies are being forced to
engage with shareholders in a way
they never did before and explain
decisions fully - or feel investors’
wrath. “New York used to be an after-
thought for a company like Siemens.
Now they go there on investor road-
shows before even l-r'ml\furl because
that is where the action is,” says a
former fund manager of a big US
investor.

Many European companies have
sold businesses and restructured
themselves under the pressure of for-
eign investors. Svein Richard Brandt-
zaeg, chief executive of Norsk Hydro,
relates how his company di e
itself of its oil and gas and fertiliser
divisions in recent years to focus on
aluminium. In the next breath, he
describes how after visiting London
he is due to go to New York, Boston
and San Francisco - a twice-yearly
ritual to meet the owners.

ome of the most radical change

has come at the behest of activ-

ist shareholders such as The

Children’s Investment Fund,
one of London's most aggressive
hedge funds., which caused the
break-up of ABN Amro in the Nether-
lands and the ousting of the chief
executive and chairman of Deutsche
Borse in Germany.

Jan Maarten Slagter, director of the
VEB. retail shareholders’ association
in the Netherlands, says the fact that
Dutch companies are more than 70
per cent owned by foreign investors
“has a huge benefit: Dutch companies
have more liquidity than others. They
are also being forced to get their acts
together, like you saw at ABN Amro.”

Sh

Equity ownership by holder (%)

Foreign Banks
investors and funds

Industrial
companies

Individual
Public sector investors

Source: FESE

The ABN Amro and Deutsche Borse
affairs may predate the recent crisis
but - as shown at Infineon and in
activist moves against companies
such as TNT of the Netherlands and
France's Accor - aggressive share
holder behaviour is far from dead.
That is likely to carry on as European
shareholders become more assertive
themselves. “Unfortunately, there are
traditions in many countries of ignor-
ing shareholde: says Mr Wilcox,
adding that the s-malk applies to the
US as much as Europe.

But the impact has not just been on
companies. Foreign owners of compa-
nies have been forced to adapt to local
norms. Mr Haines points to the big
role in many European countries of
works councils, on which employees
are represented. In Germany, they
take half the seats on the supervisory
boards of big companies, giving them
a huge sway over decision-making.

“I wouldn’t design the system if I
had to do it again,” Mr Haines S
“But it is working very well for
The workers have supported all of our
decisions. Yes, the discussions were
very hard and ves, they didn’t always
share our views, but they were enor-
mously helpful.” The close co-
operation helped Grohe to avoid firing
workers but still cut costs.

‘There is a

tendency
Foreign sis YO deal
investors and funds with
problems
only when
investors
are angry
and
Industrial 3
companies banging on
ndvidial ~ the door’
Public sector investors

2003 = selection of 21 European countries, 2008 = selection of 27

Foreign investors have also become
more humble, realising that the over-
whelming focus on shareholders is
not necessarily the best model for
everyone. “I think there is a great
awareness that other models make
sense. There is no one-size-fits-all for
companies,” says Mr Wilcox.

Investors are even starting to fret
that the crisis may put into reverse
the rise of foreign ownership. Mr
Slagter points to Dutch pension funds
reducing the number of companies in
which they invest and potentially how
much they invest abroad. “We may
now start to see a backlash,” he says.

Some believe that the crisis serves
as a vindication for the continental
approach. Mr Haines, with two US pri-
vate equity groups as owners, is a
convert: “You will see that the best
companies are the ones that behave
fairly to all stakeholders. Those with
an overfocus on any one have tended
not to do so well. That plays to conti-
nental European strengths.”

But, as Infineon and its shareholder
rebellion suggests, that will not be
enough to silence investors. In partic-
ular, two battlegrounds are emerging
for the coming years: the nomination
of board members and pay.

Infineon was an example of the
former. Investors were upset with a

As soon as a concern is raised, they will contact us to dlscuss the issue’

The Netherlands offers Europe a

glimpse of the future in corporate

governance. As countries such as

Germany join the UK and others in
a

committee after voicing concern and

the company watered down the

proposal. But it was still rejected.
Companies soon learnt to talk to

offering
vote on executive pay, the
experience of a nation that has
among the highest levels of foreign
ownership shows the next step.
Since 2004, shareholders in Dutch
groups have had a binding vote on

|
their at an earlier
stage, she says. “As soon as a
concern is raised, they will contact
us to discuss the issue. If there is a
need they will even withdraw the
proposal.” But the change in
approach was not always quick

remuneration. After a slow start, the enough to prevent bloody noses:
bursting of the dykes came in March | Royal Dutch Shell, Heineken and

2008 when Philips saw its proposals
— which would have included paying
bonuses when it underperformed —
voted down. Mais Hayek at Hermes,
the UK fund manager, says she met
members of the remuneration

| DSM have all suffered defeats or had
to withdraw pay proposals.
Still, some chief executives are
| unrepentant, pointing to changing
moods among shareholders. Gerard
| Kleisterlee of Philips observes that

investors previously asked for
performance-related pay but now
want fixed pay to exceed bonuses.
“For years there has been a

|
i |
1
tendency in companies, under the |
|

pressure of shareholders, to go to
more variable pay ...And now,
maybe we've overshot a bit and so
the pendulum swings back,” he says.
Chief executives also have
concerns about the visibility and
transparency pay policies are
bringing. “Because things have
become more transparent, things
have become visible. That brings
pluses and minuses,” says Hans
Wijers of Akzo Nobel. Companies
can see best practice but striving to
be paid at least the median amount

‘Pluses and minuses': Hans Wijers

pushes pay up for everyone.

The latest Dutch trend links pay
to targets such as the environment
and worker satisfaction - and the
pressure is coming in part from
investors. “We have been asking
companies to include sustainability
elements in their remuneration
policies for several years now,” says
Carola van Lamoen at Robeco, a
large Dutch investor.

TNT, the mail operator, and DSM,
the life and material sciences group,
have gone furthest, basing half of
executives’ variable pay - which in
turn can represent half of total pay
- on targets such as reducing
greenhouse gases and improving
customer satisfaction.

proposed chairman who had been on
the supervisory board for a decade, a
period when Infineon had almost gone
bust. Led by Hermes, a British pen-
sion fund, they mounted a rare proxy
fight against Klaus Wucherer, Infin-
eon’s preferred candidate.

The outcome of their campaign has
much to do with Mr Wucherer's reac-
tion. First, he flew to the US to meet
his largest investors. Then he agreed
to serve just one year out of his five-
year term, a climbdown thanks to
investor pressure.

Willi Berchtold, the Hermes candi-
date for chairman, told friends: “I
don’t think there will be too many
cases like this, because you need a
company where shareholders are
totally fed up and a candidate pre-
pared to risk a lot, like me. But it
should lead to a huge discussion
inside German companies over how
they nominate board members and
how they consult shareholders.”

hange is likely to be slow,

however, as many companies

still have “reference share-

holders”, particularly fami-
lies, which protect them from the full
force of institutional investors. “In
today’s market, there is an increasing
short-termism driven by institutional
investors. You are never better than
your last quarter,” says Borje
Ekholm, chief executive of Investor,
the investment vehicle of Sweden’s
Wallenberg family. “A lot of compa-
nies are looking for a long-term share-
holder who can stay with a company.”

But Investor has been unafraid to
sell out to foreigners, offloading big
stakes in companies such as OMX and
Scania to US and German companies.
Jacob Wallenberg, Investor’s chair-
man, disputes some of the terminol-
ogy as increasingly meaningless in
Europe: “We do not see our compa-
nies as domestic. We see them as glo-
bal,” he says, pointing out that about
90 per cent of sales of Investor-backed
companies are made outside Sweden.

Pay is becoming more contentious
as well. Companies such as Volvo,
Carrefour and Philips have all been
forced to rethink their pay policies in
recent years amid investor dissatisfac-
tion. The season of annual meetings is
likely to see more confrontations simi-
lar to that at Royal Dutch Shell last
year, where shareholders voted down
its remuneration policy.

Mr Wilcox says companies need to
see annual meetings less as an ordeal
and more as a chance to gauge the
opinions of shareholders: “Companies
need to do things more systemati-
cally. There is a tendency to deal with
problems only when shareholders are
angry and banging on the door.”

For all the conflict, most observers
believe Europe is still changing the
way its companies behave, albeit in
its usual incremental manner. For Mr
Haines, that is not a problem, as
Europe blends its own model with the
Anglo-American approach: “It is a
slow-burn change. But I'm not sure
that's a bad thing. We balance our
change, we do it in moderation and
we don't flip-flop.”
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BUEN GOBIERNO

TENDENCIA/ JOHN WILCOX, PRESIDENTE DE LA CONSULTORA INTERNACIONAL SODALI, ADVIERTE DE QUE LA CRISIS FINANCIERA HA ACELERADO EL PROCESO DE
CONVERGENCIA ENTRE EL GOBIERNO CORPORATIVOY LAS RELACIONES CON INVERSORES. EL RETO ES QUE LA INFORMACION FLUYA DE LA FIRMA AL ACCIONISTA.

LLa comunicacion abre una ventana al consejo

La convergencia entre el gobierno
corporativo y la comunicacién con
inversores ya ha comenzado. Un
proceso que se haaceleradoaraiz de
la crisis financiera, segtin asegur6
ayer John Wilcox, presidente de la
firma de consultoria global Sodali y
experto en gobierno corporativo,
durante la conferencia Ampliando la
dimension de la funcion de las relacio-
nes con inversores, organizada por la
Bolsa de Madrid y la Asociacion Es-
pafiola para las Relaciones con In-
versores (Aeri). Wilcox hizo hinca-
pié en la importancia creciente de
esta funcion para las empresas,
puesto que “hay que confiar en los
inversores para servir bien a los
clientes”. |

En un contexto actual marcado
por la dificil coyuntura econémica,
que se ha traducido en una presion
creciente para articular las politicas
de gobierno corporativo, su puesta
enmarchaylarelacionentre éstayla
estrategia de negocio, la comunica-
cién con los inversores comienza a
reclamar su sillon en los consejos.
sPor qué? Wilcox extrajo cinco con-
clusiones que explican esta tenden-
cia. La primera es que “hablar de go-
bierno corporativo no significa ha-
cerlo de conformidad legal, sino de
estrategia de negocio y de rendi-
miento econémico”. Ademas, “para
servir adecuadamente al gobierno
de las empresas, es necesario crear
una relacion fluida con los inverso-
res y que esta funcion reporte direc-
tamente al consejo”.

Evento

Otra de las conclusiones es que la
concepcion de junta general de ac-
cionistas debe cambiary convertirse
en “un evento de gobierno corpora-
tivo”, ya que, en opinion de Wilcox,
“es una oportunidad perfecta para
escuchar, recoger informacion y dia-
logar con los propietarios, a los que
se les va explicar como se gestiona la
compaiiia. Es un tipo de audiencia
diferente que reclama algo mas que
informacion estrictamente financie-
ra”. El cuarto punto anima a las em-
presas a “tratar a los accionistas co-

John Wilcox es presidente de la firma de consultoria global Sodali.

“La junta general de
accionistas debe
convertirse en un evento
de gobierno corporativo”

mo clientes”. Respecto a este punto,
el presidente de Sodali aclar6 que,
“igual que las compafiias tienen una
serie de recursos para asegurarse de
que un eonsumidor es feliz, no los
tienen para cuidar alos accionistas y
saber c6mo se sienten”. Por tltimo,
Wilcox apunt6 a la responsabilidad
de la funcién de relaciones con los
inversores: “El trabajo de una firma
cotizada es gestionar a sus accionis-

Infineon sufre
el activismo de
Sus accionistas

El activismo accionarial, estrategia
utilizada para fomentar un cambio
en una empresa desde dentro,
también fue objeto de andlisis en el
encuentro celebrado ayer en la
Bolsa de Madrid. Para John Wilcox,
presidente de la consultora global
Sodali, “cada vez, se utilizamenos
esta férmula para crear valor a corto
plazo’. La opinién contrasta con la
informacién publicada por el diario
Financial Times sobre la peticién
que ha realizado el fondo de
inversién Hermes para que el
fabricante de semiconductores
aleman Infineon sustituya a su
presidente, Klaus Wucherer, por
Willi Berchtold, director financiero
de la firma de componentes de
automoéviles ZF Friedrichshafen.
Hermes quiere aire frescoenel
consejo de la compafifa. El actual
presidente del 6rgano gestor de
Infineon, Michael Kley, se retirara
este afio, pero Wucherer se perfila
como sucesor. La peticién de
Hermes parainfluirenel
nombramiento del préximo
presidente de Infineon tiene lugar en
un contexto marcado por los graves
problemas econémicos de la firma,
que sufri6 enormes pérdidas a raiz
de lacrisis crediticiay que estuvo a
punto de solicitar concurso de
acreedores. Se trata de la primera
vez que una gran empresa alemana
se enfrenta a un inversor rebelde.
Los casos mas parecidos se han
dado en la firma de intercambio de
acciones y valores Deutsche Bérsey
en la automovilistica Volkswagen.

tas, saber si éstos estin satisfechos o
siinfravaloranla compariia”.
Durante su intervencion, Wilcox
realiz6 una lectura de la crisis, resul-
tado de que “los sistemas antiguos
fallaron tanto en materia de gobier-
no corporativo, como en la gestion
de riesgos, cuando el trabajo funda-
mental de cualquier entidad finan-
ciera es precisamente jugar con el
riesgo”. Desde su punto de vista, “los

accionistas son uno de los grupos que
tienen parte de responsabilidad enlo
sucedido” y, gracias al analisis poste-
rior de los fallos corporativos, se ha
visto que “el reto de las empresas es
comunicar a los accionistas como el
consejo esti implementando la estra-
tegiadelafirma”.

Transparencia
Para Wilcox; apostar por la transpa-
rencia y por la informacion es una
ventaja para la compaiiia. Asi lo ex-
plica: “El consejo no puede negarse y
los accionistas son incapaces de sen-
tarse en él y decidir la politica de re-
tribuci6n, pero tienen derecho a es-
tar informadosy este 6rgano debe ser
su representante”. El presidente de
Sodali admitié que ésta es la situa-
ciénideal y sefial6 que, en los tiltimos
25 afios, “los accionistas han tenido
muchos problemas para acceder ala
informacion”. De ahi la importancia
de la comunicacién con inversores,
que “abre unaventanaal consejo”.
No obstante, es necesario enten-
der que el piblico, los objetivos y los
temas difieren cuando se habla de
gobierno corporativo o con inverso-
res. En el caso de los propositos, por
ejemplo, Wilcox explico que “los ob-
jetivos dela comunicacion coninver-
sores, como elevar la demanda y evi-
tar crisis de mercado, suelen ser a
corto plazo. Mientras, el gobierno
corporativo siempre esta ligado al
largo plazo y a cuestiones como ins-
pirar confianzay gestionar el riesgo”.
En el caso de los temas, hablar del
buen gobierno de las empresas es si-
noénimo de toma de decisiones, me-
canismos de evaluacion del consejoy
remuneracion. En este tiltimo aspec-
to, Wilcox apela a la informacion:
“Los accionistas quieren saber el cos-
te y, los gestores, una recompensa.
Ambos tienen razoén y el accionista
aceptara que se pague un bonus, aun-
que haya riesgo, si se le explicay en-
tiende que es critico para la creacion
de valor de la compaiiia”. La eleccion
de consejeros y el plan de sucesion
del primer ejecutivo son otras cues-
tiones sobre las que informar: “Hay
que dejar de estar a la defensiva con
el accionista porque es la combina-
cion entre estrategia de negocio y
cultura de organizacion las que hace
que lacompatiia funcione”.
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sodali vans

GWM GROUP

New York, July 1st 2009

Lisa Schneider Joins Sodali as Director of U.S.
Institutional Investor Affairs

Lisa Schneider, former General Counsel and Director of Policy and Corporate Governance for the North
Carolina Department of State Treasurer, has joined Sodali to manage the firm’s strategy and relations with

U.S. institutional investors.

Ms. Schneider, an accomplished corporate governance expert, brings more
than a decade of legal and policy experience in corporate governance,
securities regulation, environmental practices and institutional engagement

with public companies.

John Wilcox, Chairman of Sodali, said, “Lisa will play a pivotal role at Sodali,
helping us achieve our goal of aligning the interests of our corporate clients
and their U.S. institutional investors. Her professional background and work
with the North Carolina State Treasurer, a respected institutional investor and
governance advocate, provide Sodali with additional expertise and access to

institutional decision-makers in the world’s largest capital market.”

Lisa Schneider

Ms. Schneider holds a law degree from Tulane University and a bachelor of arts from the University of
Miami, Florida, and is a member of the North Carolina and Florida State Bars. In her previous role, she
worked collaboratively with institutional investors and regulators on issues such as executive

remuneration, director election policies, board accountability, disclosure and transparency.

Alvise Recchi, CEO of Sodali, added, “While Sodali is a global company, local expertise and credibility
are a hallmark of our firm’s strategic approach. Lisa brings inside knowledge of the U.S. investor
community and operations. She will be able to provide senior-level advice to our clients and help them

understand and maintain the support of U.S. investors.”

About Sodali

Sodali is a global consultancy providing advice, transactional services and corporate governance
expertise to companies in Europe, Latin America, Asia and developing markets. It is a member of the
GWM Group, with offices and representatives in major financial centers around the world. Sodali’s
services include: preparation and conduct of shareholder meetings, bondholder campaigns, mergers and
acquisitions, capital restructurings, corporate governance consulting, board evaluation and training,
research on strategic issues and shareholder outreach programs. Sodali’s mission is to help companies
anticipate, understand and deal effectively with the expectations of shareholders, institutional investors
and the global financial markets.

www.sodali.com
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New York, May 1st 2009

Sodali announced today that Hernan Lopez
has joined its New York office to develop
the firm’s Latin American business.

Mr. Lopez, who will serve as Sodali’s Regional Manager - Latin America, was
formerly a Director for Latin America at NASDAQ. He brings more than 15
years of corporate and legal experience and a strong background in new
business development to his role at Sodali. His experience includes
managing relations with the Latin American corporate trust accounts as Vice-
President for the Bank of New York and work on major debt restructuring
transactions in Latin America. He is a native of Argentina, where he practiced
law. He holds a law degree from Pace University and a degree in Finance and

Economics from Columbia University, New York.

] John Wilcox, Chairman of Sodali, said: “I am happy to welcome Hernan
Hernan Lopez Lopez to the Sodali team. He shares our conviction that the Sodali business
model will be effective with Latin American companies, many of which are family owned and are also

strongly committed to good corporate governance”.

Giulio Pediconi, Sodali Managing Director, added “Hernan Lopez has worked with many Latin American
companies and he also knows institutional investors and the back-office custodial operations that are
essential to Sodali’s business. He also has extensive debt restructuring experience, which is an important

part of our service offering to clients during the current economic crisis”.

About Sodali

Sodali is a global consultancy providing advice and transactional services to companies in Europe, Asia,
Latin America and developing markets. The firm’s services include: preparation and conduct of AGMs and
EGMs, bondholder campaigns, capital restructurings, corporate governance consulting, board evaluation
and training, research on strategic issues and shareholder outreach programmes. Sodali's mission is to
help companies anticipate, understand and deal effectively with the expectations of shareholders,
investors and the financial markets. The firm is part of the GWM Group and has offices and representatives

in major financial centres around the world.

www.sodali.com
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international standards

The long-awaited ISO standard
on social responsibility has taken
its most important step forward
with the publication of a
‘committee draft’ that will form
the backbone ofthe final document.
The 109-page draft, now out to
consultation until 12 March, is
being scrutinized by specially
created national committees in
90 countries, which will feed their
comments to a key meetingin
Canada from 18 to 22 May.
Provided no serious problems
arise at that gathering, the
standard —known as ISO 26000—
is expected to be published in its
final form in September 2010.
I1SO 26000 is being developed
by the International Organization
for Standardizationasa
collection of guidance notes
rather than a full-blown
certification standard, and is
intended to establish principles
and offer advice to organizations
wishing to implement social
responsibility programmes.
Drafting began in 2004 and has
been painstaking, partly because
the ISO has wanted to develop a

worldwide consensus on its
contents among representatives
of business, NGOs, unions,
governments and consumers.

Publication in committee draft
form indicates it has emerged
from its most crucial—and
potentially fraught —stage, during
which it has been discussed at
length by stakeholder groups in
many sub-committees.

Staffan Soderberg, vice-chair
of the ISO’s social responsibility
working group, said the draft was
‘a significant landmark’. He
hoped it would be robust enough
to survive largely intact.

Debate on the content of ISO
26000 has often been
characterized by weighty
disagreements among
participants, even on basic issues
such as the definitions of social
responsibility and sustainable
development. Consequently, the
timetable has frequently slipped.

One source told EP: ‘We’ve had
stakeholder groups that didn’t
trust each other, and at times,
behind closed doors, there has
been screaming and shouting,

1S0O 26000 takes shape
as consensus takes hold

with threats of vetoes and
attempts to hijack the whole
process. But fortunately people
are still talking to each other and
so farit has turned out OK.’

There is still potential for
disagreement, but less
confrontation is expected within
the six-member national
committees examining the draft.
These committees have been
formed by national standards
bodies in each of the countries
taking part in the consultation
exercise.

The draft, whichis applicable
to all organizations, not just
companies, includes guidance on
areas such as engaging
stakeholders, integrating social
responsibility throughout an
organization, climate change
mitigation, anti-corruption,
sustainable consumption and
community involvement.

ISO standards establish best
practice in fields from vacuum
cleaner specifications to office
layouts. Their use is voluntary.

see editorial, page 12

Further information: www.iso.org/sr
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CSR profession

People working in corporate
responsibility appear to be
‘overwhelmingly happy’ with
their lot, according to the latest
annual CSR salary survey.

The study, to be released at
the end of this month, reveals
that eight out of ten British CSR
practitioners feel satisfied in
 their current role —and that 97
- per cent would recommend
corporate responsibility as a
career. Levels of job satisfaction

applied more or less equally,
whether respondents were
working in-house for a company
orasaconsultant.

Paul Burke, senior partner at
Acona consultancy, which
carried out the survey with EP
and the recruitment agency
Acre Resources, said the results
showed ‘remarkable’ levels of
satisfaction. ‘We suspect this
may in part be due to the fact
that those working in the sector

° ° o

have a deep personalinterestin
and commitment to CSR and
the opportunity to make a
difference,’” he said.

Bufke added that the data
confirmed ‘both personal
observation and anecdotal
evidence that those working in
the sector are overwhelmingly
happy with their lot’.

The survey also found that
15 per cent of respondents

actually felt more secure in their

jobs, despite the recession.
However, Burke warned that
cutbacks might hit the morale
of CSR practitioners especially
hard. ‘Given the high levels of
commitment, managers need
to consider what impact any
slackening in the pace at which
this agenda is driven forward
may have on employee
satisfaction, motivation and
retention,” he said.

More results: page three

february 2009 @




investment focus

(ethical performance )

Detailed financial performance fund data from Morningstar on more than 300
European and US ethical and ecological funds is at www.ethicalperformance.com

Mindful of its client base, the giant TIAA-CREF pension fund for teachers is trying to incorporate
corporate responsibility issues into its investment decisions. Mike Scott talks to one of its advisors.

Environmental, social and
governance issues should be
core to the decisions investors
make when evaluating
companies, says John Wilcox,
anadvisor to TIAA-CREF, one of
the largest institutional
investors in the US.

TIAA-CREF, of which Wilcox
was once head of governance,
is a fund primarily for teachers,
college professors and other
academic staff. It’s a universal
investor with more than
$400billion (£288bn) in listed
companies, covering most of
the world’s publicly traded
companies. As such, it’s one of
the highest-profile advocates
of SRland corporate
governance reforms. ‘Our
ability to deliver value for our
participants depends not just
onthe strength of individual
companies but on the
efficiency and health of the
capital markets where their
securities are traded,’ the
organization says.

The pension fund’s

approach to investment
includes the world’s largest
screened fund, the Social
Choice Account, which had
$9bn (£6.5bn) in assets at the
end of 2007. It selects
companies by using the Broad
Market Social Index (BMSI), a
group of companies screened
by KLD Research & Analytics, a
leading independent provider
of social research.

The popularity of the fund is
areflection of the concerns of
TIAA-CREF’s clients. ‘This
audience is unusually sensitive
to environmental and ethical
issues,’ says Wilcox. ‘They
don’t want their retirement
assets invested in companies
they disapprove of.’ The
exclusions include tobacco,
firearms, alcohol, gambling
and nuclear power.

Because it has other,
broader-based funds, TIAA-
CREF also takes a slightly
softer approach to ESGissues,
‘looking at them in economic
terms as part of a set of issues

in the context of long-term
performance and risk’, as
Wilcox puts it.

Recent eventsin the
financial markets highlight the
importance of such an
approach, he believes. ‘| see
no reason for these issues to
take a back seat in the years
ahead. Governance failures
were part of the problem in the
credit crisis —those who
advocate focusing only on the
bottom line are promoting the
kind of short-term thinking
that got us into this crisis in the
first place.’

While many funds that
engage with companies are
reluctant to discuss the
process, TIAA-CREF publishes
details on its website of
companies that have
withdrawn or committed to
withdraw from operations in
Sudan as aresult of its
engagement, for example.
Among those that have
responded to its request are
Siemens, Marathon Qil, Rolls

Royce and ABB. It has also
encouraged a number of
Chinese companies to review
theirinvestments, but says a
‘cultural lack of awareness’ and
alack of history of shareholder
dialogue among Asian firms
means this effort is likely to be
alonger term exercise.

Wilcox, who is also chairman
of the European corporate
governance consultancy
Sodali, says that while there
has been a big focus on
corporate governance thanks
to the financial crisis, there has
been less of a spotlight on the
way investors themselves
operate. This will change,
Wilcox believes. ‘There’s a lot
of concern about how funds
are governed, how people are
paid and how they look after
investorinterests, if at all,” he
says. ‘From now on, we’llsee a
lot of discussions about how
fund managers are rewarded
to ensure they don’t gamble
with people’s retirement
savings.’
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From value strippers to value protectors

Sharclmldgr Action

Mike Scott
examines the role
of activist investors
and finds mixed
opinions about the
long-term benefits
to companies

“Activist” shareholders have
gained notoriety over the
past few vears, and are an
easy target in the current
climate when people look for
someone to blame for the
financial crisis.

Many believe activists are
relentlessly short-term in
focus and strip value from
companies. The investment
in Mitchells & Butlers, the
UK pub group, by Robert
Tchenguiz, the British prop-
erty entrepreneur, is often
cited as an example of a deal
that led to the company act-
ing against its long-term
interests by moving its prop-
erty assets into a Reit (real
estate investment trust).

Similarly, an investment
consultant in the US sug-
gests moves by the Chil-
dren’s Investment Trust and
3G Capital Partners to make
CSX, the largest freight car-
rier in the south-eastern US,
reduce capital expenditure

‘The crisis is a
failure of ownership
and we have to
learn the lesson’

Mark Goyder, founder of
Tomorrow's Company

and distribute the cash to
shareholders were short-
sighted. “If you look at this
from a traditional point of
view, you would take the
money and go home,” the
consultant says. “But rail-
roads are by definition capi-
tal intensive businesses and
if you look at it from the
viewpoint of how this affects
vour other investments
GM, Toyota or any one of 45
S&P companies - voting for
this measure is the last
thing you should do.”

There have always been
two types of shareholder
activists, says Penny Shep-
herd, chief executive of the

UK  Social Investment
Forum, the responsible
finance association - those
encouraging short-term

financial engineering to
“unlock value” and those
seeking to improve compa-
nies in the interest of their
long-term owners.

Research suggests activ-
ism can be beneficial for
shareholders. A paper* by a
group of US academics
acknowledges that “hedge
funds increasingly engage in
a new form of shareholder
activism and monitoring

that differs fundamentally
from previous activist efforts
by other institutional inves-
tors”. However, it says hedge
fund managers suffer fewer
conflicts of interest and are
not beholden to managers
and that as a result, “hedge
funds are better positioned
to act as informed monitors
than other institutional
investors”.

There is a clear distinction
between activist investors
who are heavily geared and
those who are not, according
to one leading and high pro-
file activist investor. “There
is no doubt that a lot of busi-
nesses that engaged in activ-
ism did so on the basis of
leverage. They have had to
deleverage, which has hit
returns and ability to con-
tinue in business,” he says.

Some hedge funds agitate
to bring about corporate
change “in an aggressive
and selfish manner,” says
Adrian Clark, head of corpo-
rate law at Ashurst. How-
ever, the credit crisis has
effectively eliminated this
type of activity. For inves-
tors with a more thoughtful,
term @approach oppor-
ies remain, however.

Lars Forberg, managing
partner at Cevian Capital,
veraged means
having to focus on the price
of the asset you buy into. By
contrast, activists such as
Cevian, whose investments
include Munich Re, Volvo
Trucks and Telia Sonera,
take positions for a number
of years, often taking board
positions. “You cannot be
leveraged if you're on the
board because it makes you
too short-sighted.”

Many institutional share-
holders see themselves as
limited in the action they
can take because they are
invested across the index
and do not have the
resources to invest in under-
standing the companies they
own. They therefore value
the rigorous sproach that
activist investors are able to
take. “It is resource-in-
tensive, it ta 1onths and
large investors cannot sys-
tematically ch all the

companies it
would cost toc ," says
the high pr : activist
investor.

Some of the investors in

his fund specifically
approach the firm asking it
to unlock v in compa-
nies they own shares in.
“They want someone pre-

pared to engage with corpo-
i ay that protects

a growing
1ong main-
hat they
tive. “As
shareholders we have not
been as vigilant as we
should have been,” says
Karina Litvack, head of goy-
ernance and socially respon-
sible investment at F&C.
Mark Goyder, founder of

Tomorrow's Company says:
“The financial crisis is a fail-
ure of ownership and we
have to learn the lesson.”

There has been a failure in
the measurement of risk and
it would be irresponsible not
to sharpen oversight of
risks, whether financial or
related to issues such as cli-
mate change, adds Stephen
Hine, head of responsible
investment development at
Eiris, the ethical investment
research service.

John Wilcox, chairman of
Sodali,a global consultancy,
and an adviser to TIAA-Cref,
the retirement specialist,
says activists and corporate
governance reformers will
target companies, particu-
larly in the finance sector,
because “they feel very
strongly that the retirement
savings of millions have
been lost because they were
thrown into the casino”.
This will lead to wholesale
withholding of votes from

directors and the withhold-
ing of approval of accounts
(only an option outside the
US), he believes.
“Shareholder activists are
really good at pinpointing
areas where an individual
company falls short of its
peers, but they cannot deal
with systemic issues such as
incentive structures,” says
Ms Litvack. Everyone in the
chain of ownership is incen-
tivised on a short-term basis,
adds Colin Melvin, managing

director of Hermes Equity
Ownership Service, which
represents the owners of
$60bn of assets. “Two years
ago, we were challenging
investment banks about
inappropriate pay and incen-
tives. If others had been
doing that, we might not be
where we are today.”

*Hedge Fund Activism,
Corporate Governance, and
Firm Performance (2006),
Brav et al
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Experts re-examine shareholder action

Engagement _

The financial crisis
has highlighted the
need for better
investor relations.
Mike Scott reports

Engaging with companies is
one of the main weapons an
investor has in trying to
make them act more respon-
sibly, but in the light of the
financial crisis, is it time to
re-examine the process?

Many people ask to what
extent engagement can be
taken seriously at all, when
it comes from a financial
services sector whose own
behaviour has created many
of the problems the global
economy faces.

In fact, engagement is
more important than ever in
the current climate, many
industry figures say. Alan
Brown, chief investment
officer of Schroders Group,

says: “Engagement is a ques-
tion of fiduciary responsibil-
ity and trying to avoid spec-
tacular blow-ups where
there have been spectacular
governance failures.”

Indeed, the global eco-
nomic slowdown has led
shareholders to increase
their focus on the potential
risks to their investments.
“The financial crisis should
serve as a powerful lesson
that the longer you ignore
risk, the more difficult it
becomes to deal with the
consequences,” says Emma
Howard Boyd, head of
socially responsible invest-
ment at Jupiter Asset
Management.

When times were good,
investors were happy to take
the high returns on offer
without asking whether
they were sustainable, says
Michael Mitchell, general
manager of the Investor
Relations Society, but “now
we are seeing an increased
thirst for knowledge both
from institutions and sell-

side analysts. Most compa-
nies have had more ques-
tions from investors. It is a
big opportunity for investor
relations and for companies
to set out their strategy.”
Marc Jobling, assistant
director of investment
affairs at the Association of
British Insurers, concurs.
“Our members realise there
is a once in. a generation
opportunity to redefine the
way things work in areas
such as executive pay.”
Companies hit by the mar-
ket drop need to tell inves-
tors how they are dealing
with the situation, says John
Wilcox, chairman of Sodali,
a global consultancy, and an
adviser to TIAA-Cref, the
retirement specialist. The
credit crunch has revealed
the shortcomings of many
businesses, such as the big
three US car companies.
“Sure, they have been
caught up in a perfect storm,
but their focus on short-term
profits rather than long-term
solutions has been exposed,”

he says. Part of the problem
was that some shareholders
were aggressively engaging
with companies - but they
were often focused on short-
term returns.

“One reason there is so lit-
tle shareholder engagement

Part of the problem
was that some
shareholders were
often focused on
short-term returns

and it has not been suffi-
ciently effective is that it
costs money,” says Peter
Butler, chief executive of
Governance for Owners.

“Those that have found
the money to be active have
been hedge funds that fre-
quently operate at the short
end of the market, so the
whole system has been
distorted towards short-
term rewards.”

Companies increased their
gearing under pressure from
investors, who said they
were not working the bal-
ance sheet hard enough,
while the M&A departments
of banks were coming to
companies with offers they
could not refuse, adds Mr
Mitchell.

Now is the time to look
beyond those short-term
rewards and focus on more
sustainable business models.
Mr Wilcox says the market
needs to move away from its
culture of instant gratifica-
tion, encapsulated in the
focus on quarterly earnings.
The pressure comes from
investors who get angry if
there is a quarter of under-
performance. This leads to
massive share price drops if
the company underperforms
by a penny, “but why? The
company is no different than
it was the day before the
results”.

This short-term focus is
difficult to deal with on an
individual company basis,

because companies will be
reluctant to change unless
their peers do. Investors are
realising that many environ-
mental, social and govern-
ance issues require solutions
that only policymakers and
regulators can _ deliver.
“Responding to the current
crisis demands an increased
focus on engagement to
address systemic problems
and market failures as well
as to improve individual
companies and industry sec-
tors,” says Penny Shepherd,
chief executive of Uksif, the
responsible investment
forum.

The United Nations Princi-
ples for Responsible Invest-
ment is also working to
stimulate dialogue between
investors and policymakers.
“Investors have been silent
in many policy debates and
are now realising that many
of these issues are systemic
and need a regulatory and
public policy response,” says
James Gifford, chief
executive.
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London, October 5th 2009

Stefano Mercati joins Sodali Corporate Restructurings
and Special Projects Team

Stefano Mercati, former General Counsel of the Fantuzzi Group, has joined Sodali's Corporate
Restructuring and Special Projects team. He will oversee the firm’s strategy, business development and
services in the bond and debt restructuring field.

Mr. Mercati brings many years of experience in the field, having actively
worked for various bond and debt issuances, bond reschedulings, debt
restructurings, industrial restructurings and merger & acquisitions. Working as
a corporate insider in a wide array of complex transactions, he brings both
technical understanding of the mechanics of these transactions and the
expertise required to address and align the interests of different classes of
creditors and institutional investors to issuers’ proposals.

Alvise Recchi, CEO of Sodali, said:"Stefano will strengthen our team of experts
b <9 which has engaged in complex deals worth over $150 Billion US during the past
Stefano Mercati 9 years. His professional background fits perfectly with the role played by Sodali in

debt transactions where we are called upon to act as conduit for information
between our Clients and the debtholders, providing insights and feedback to mobilize support to the Client issuers.”

Stefano Mercati said: “l am convinced that my experience will integrate perfectly with Sodali’s proven
ability to work together with issuers and advisors and propose solutions to deal effectively with debtholders
in delicate transactions. | will focus on giving further impulse to the firm’'s bondholder programs, covering
a wide range of strategic activities and transactions, from assisting issuers in engaging bondholders in
Meetings to all other financial reorganizations, including debt restructurings”.

Mr. Mercati holds a law degree from the University of Modena and an accountant certificate diploma. In his
previous roles he has had the opportunity to actively work with multidisciplinary teams of advisors — including
legal, financial and industrial advisors — as well as major institutional investors and financial entities.

About Sodali

Sodali is a global consultancy providing advice, transactional services and corporate governance expertise
to companies in Europe, Latin America, Asia and developing markets. It is a member of the GWM Group,
with offices and representatives in major financial centers around the world. Sodali’s services include:
preparation and conduct of shareholder meetings, bondholder campaigns, mergers and acquisitions, capital
restructurings, corporate governance consulting, board evaluation and training, research on strategic issues
and shareholder outreach programs. Sodali’s mission is to help companies anticipate, understand and deal
effectively with the expectations of shareholders, institutional investors and the global financial markets.

www.sodali.com
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