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ANTI IIPOAOT'OY

Oa Mbera va guyoplotno® Beppd tov emPAémovta kaBNyYNT TG TTLYLOKNAG HOL
epyaciag K. Fapepardkn AAEEQVOPO , e TOL OTOIOV TNV OP®YN KOl TNV ETOTTEIN
oAoKANpOONKe avt N epyacia. O k. Foapepardkne €0eiée apeiwto evolapépov,
dueon avramdkpion kot forjfeta kab’ OAN TN S18PKELD SIEKTEPOIOONG TNG.

Emiong Ba MBeha vo, uyoploTom TOVS YOVEIS OV Kol TNV OKOYEVELD OV Y10, TNV
NOuM Voo TAPIEY, TN YLYOAOYIKT] CUUTAPACTOCT KOl TV TOAVTIUT fonBeld Tovg O M

avTA TOL YPOVIOL TNG OKAOTUATKG Lov Onreiag.
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EIZATQI'H

Mo ypévio emkpaTodoE GTOV EMYEPNUATIKO KOGUO M avTiAnym Tmg HOVOOKOG
oTOX0G TOLG MTaV 1 €MiTELEN KEPOOVLS He OMO0 KOGTOG GLVEROYOTOV, €ite MTOV
TePPOALOVTIKS, KOWV®VIKO 1 akopo kot eTopkd. H owovopikn avantoén tote dev
ovuPaoile pe v Tpootacio Tov TEPPAAAOVTOC KOl TNG KOVOVIAG.

Inueio avaeopdg e aAlayng avtod Tov oKeTTKoD vIpEav Ta teAevtaio 20 ypdvia
KaBmg damotodnke TME o aVOTNPA TEPPAALOVTIKA TPOTLTA, 1| TPOCTOGIO TOV
TEPPAALOVTOC, M TPOoTAGia TV avOPOTIVOV OIKOUOUATOV Kol YEVIKOTEPL TG
KOWOVIOG Kol TV  EVOLLPEPOUEVOV UEPDY , ONUIOVPYOVV KivnTpo, yuoo TNV
EMYEPNUATIKOTNTO KOl EMTLYXAVOLV  BEATIOON 1TNG  OVTAYOVIOTIKOTNTOG Kot
SVVOUIKOV TOUEDY TNG OTKOVOULNG.

SUVEMMG KUPLO0 UEANUO TOV ETLYEPNUOTIKOV KOGUOL OmOTEAElL M avAmTLEN TNG
owovopiag n omoio cvpuPadiler pe TV mPooTacio TOL TEPPAALOVIOS Kol NG
kowoviag. Ov emyeiproeic-etaipeieg €xovv mAéov dpaoctnproromnbel kot exdidovv
KaOe ypovo owovokég ekBécelg mov dabétovy 6to Koo pia dtapdveto g NOKNG
CLUTEPLPOPES TOVG OMEVOAVTL TNV OIKOVOUID, TNV KOw®Via, T0 TEPPAAAOV Kot TOVG
gtaipovug.
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HEPIAHYH

Otr  odeikteg  mepPaAOVTIKIG,  KOWMVIKAG KOl ETOUPIKNG  OtakvPépvnong
YPNOLUOTOLOVVTOL OO TIG ENMYEPNGELS LE GKOTO VO TAPEYOLVY GTO KOWO [ gvpeio
SLPAVELDL TANPOPOPIDV GYETIKA LE TO OMOTEAEGUOTO TOL £XOVV Ol OPAGELG KOl Ol
EMATAOGELS TOVG OTO TEPIPAALOV, GTNV KOWV@Via Kal Toug eTaipovs. Emyeipnoeig mov
eQapUOLOVY OTIG TOMTIKEG TOVG TIC TEPIPAAAOVTIKES, KOWMVIKEG KOl ETOUPIKEG TOVG
avnovyieg tetvouv va givat o amodoTikég Kat a&lomoTEG.

Ymv gpyocio pag yivetol mapousiosn TV OEIKTOV TG TEPYPUAAOVTIKNG, KOWVMVIKTG
KOl ETUPTKNG OlaKVPBEPYNONG. XT0 TPMTO KEPAANL0 opilovpe Tt €ivor awTol o1 deikTeg
K0l TO10G €lvol 0 6KOTOG TOVG, TG dNUOLPYNONKAY, LLE TOWL LOPEY| OPYIKE LI PY AV
Kol TG opyOTEPU SIUUOPPOOINKAY DGTE VO £XOVV TNV TOPIVH TOVS LOPPN.

Y10 emdupevo  TPlo KEQAANI OVOAVOVLUE EEYWPIOTE TOLG TPES TOMELS 1TNG
TEPPOAAOVTIKNG, KOWMVIKAG Kot €Topikng  dwakvPépvnong  (svbdvng)  xon
TOPOTNPOVUE TG EVOMUATMOVOVTOL OTIS EMXEIPNOES PEATIOVOVTOS TNV AmOd00oN
TOVG. XT0 KEPAANLO dVO OVOPEPOLOGTE GTNV ETOPIKT SLAKLPEPYNON, AVOADOLE THV
OTPATNYIKN TNG, TOVS KEPAANLKOVG TEPLOPIGUOVG TOL TNV OEMOVV Kol KEAVOLUE
oLVOEDT QVTOV TOV dVO. XTO KEPAANLO Tpio KAVOVUE AOYO Yl TNV KOW®OVIKT 000V,
TIG apPYEG OV TNV JLEMOVV, TN Bempio TOV EVOLAPEPOUEVOV LEPDV KOL OVOADOVLLE TOL
EVOLOQEPOIEVO.  UEPT. ZTO  TETOPTO KEQAAOO &yovpe TNV TEPPAAAOVTIKY
dwkvPépynon, avaeépovpe v €vBdvn mov €yovv o1l etaipeiec amévavil GTO
nmepailov ko e€nyovpe mwg péca and v Ilpdovn Owovopia kot tnv Agpopo
Avantuén ot etaupeieg pmopovv va céBovtar to TePPEALOV, VO TO TPOGTATELOVY KO
TopAAANAL Vo amodidovy KaAVTEPQ.

210 WEUMTO KEPAANO YIVETAL OVOQOPE OTIC EVPOTAIKEG OPAUCELS, OTO TG
AVTILETOTILOVY KOl EVOOUATOVOVV TNV TEPPAAAOVTIKT], KOWVOVIKN KOl ETOLPIKN
JlKVPEPYNOT OTIS EMYEPNOELS TOVS ,TOVG OTOYOLS Kol GYEd TOVG Yol TNV
peALoVTIKY €@appoyn Tovs. Emiong yivetar Adyog yia tn cvvOnkr «Evpaonn 2020»ko
v [Ipdowvn Bifhro, Tic dpdoelg Kot Ta opéAn TovG.

Téhog, mapovcidlovpe TV €pevva LOG CYETIKG LE TO TAOC 1 PEATIOON TOV SEIKTMOV
g IlepBarrovrikng, Kowmvikng kot Etoipikng AtakvBépvnong cuvoéovtan pe v
amodoon tov etapewdv. [laipvovpe éva  dsiypo  dekamévie E€TOPELOV  TOL
avtiotolyobv oe 3 ydpes. Avordovpe TG etoupeieg g kdOe yOPOG Kol TIG
ovykpivoope. ‘Emerta  ovykpivoope Ti¢ TPEIS aUTEG YOPEG MHETOED TOVLG KOl
KOTOAYOULE GTO GUUTEPOGLLOL [LOG.
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1 KE®AAAIO : AEIKTEX IIEPIBAAAONTIKHY,
KOINQNIKHX KAI ETAIPIKHX AIAKYBEPNHXHX

1.1 Opwopodg

Ov ocikteg  Ilepporrovtikng, Kowovikng ot Etaipikng  dwakvBépvnong
TEPLYPAPOVY TOVG TPELS KOPLOVG TOUEIG EVOLAPEPOVTOG TIOV £YOVV avamtuydel g
KEVTPIKOL TOPAYOVTEG Yo TNV HETPNOT TG PLoxctpndtnTag Kot Ty nokn enidpacn tov
enevovoewv oe plo etapeioa N emyyeipnon. Méoo oe 0VTOVG TOVG TPELS TOMUEIG
mepopPdvetonr  éva GOVOAO  evOlOPEPOVTOV TOL  OAO KOl  TEPLOCOTEPO
CLUTEPIAOUPAVOVTOL GTOLG UN  OKOVOIKOVG mopdyoviee mov kabopilovv Tig
KTNUOTOUECITIKEG EMEVOVGELS KOl EMEVOVCEI GE ETOUPEEG KOl TPOGOIOPIGUEVOL
ewooonuata. ITo cvykekpyéva Bo pmopovoape va movpe 6t n IlepiPariovtikn,
Kowovikr kot Etopkn AtokvBépvnon givar o yevikdg 6pog Yo o KPLTHPLo. TOV
YPNOYLOTOLOVVTOL GE AVTO TTOL £)EL YIVEL YVOOTO (O KOWMVIKA LITeVBvVEG EMEVOVGELC.

1.2 Iotopuc) avadpopun

Y10 péoo tov 18" audva Kot Tpog o TEAOC ToL mapaTnpeital Eva evalagépov amd
TIC EMYEPNOELS TPOG TOVS VITAAAAOVS KO T GLYKEKPIUEVO TG Bor pmopécovy va
yivouv mo mopaywywkol kol omodotikol. Xmueio exkkivinong  OH®G oVTOV TOL
evdlapépovtog Oewpeitan o apéowg emduevoc awwvag o 19° pe v évopén g
Brounyavikng emavdotaons .Tote o1 EMYEPNOEIS APYLOOAV TIC OVOANYELS KOVOVIKMV
TPOTOROVAMADV ek@PAlovTog £TGL TN KOWMVIKN TOvg vmevbuvotnta, péso amod
EVEPYELEC TOL APOPOVSOV KOl MPEAOVGOV TOVS VTUAANAOVG TOVG T.Y. TPOCPEPOV
Katolkia 6Tovg £pyalOpeEVOLS TOVG ,epovTilovtag £T61 Y1 ATOVG Kol TIG OIKOYEVELEG
TOVG.

[lepiocOTEpeg €VEPYELES TTAPATNPOVUE VO TPOYLOTOTOLOVVTIOL LE TOV EPYOUO TOL
20" audva kor TV KaOEpoon TOV VOUIKGOV TAGIov TG Asttovpyiag TmV
EMYEPNOEDV Kol TNV avamTtuén tov KpATovg o€ Otl agopd v wpdvola. Idaitepa
petd to kpoy tov 1929 1o mvedpa g eriavOpomiog Pondnce ot dnuovpyia
EKTETOUEVOV VOUIKADV, OPYOVOTIKGOV KOl CUUBATIKOV dOpdV Yoo TV PeAtioon tov

Yehida | 7



oxéoewv petallh emyyeipnoemv Kot kowvoviag. To yeyovog avtd amacyOAnce Kot
TPOPANUATICE TOV KOCUO TOV EMYEIPNCEDV UETA TO TEAOG TOL OEVTEPOV TOYKOGHIIOV
TOAELOV, OTTOV £YIVE KOl 1] AVAOEIEN T®V TOAVEOVIKADV ETAPELDY KoL 1) EXLOPACT) TOVG
oTNV TaYKOGHO OlKovopia oAoéva Kot av&avotav. Emkpatovoe éva emyeipnuotikd
HOVTEAO TO omoio ONMAmve OTL AmOKAEOTIKN €vOHVN ToOV emiyelpnoeov eivar m
TOPAYOYT TAOVTOV Y10, TOVG LETOYOVS TOVG.

Metd to 1930kt kvpiog petd to 1960 anotédece Eva onuovtikd onpeio oyt poévo
o€ OTL APOPA TO ETAUPIKO KOUUATL OAAG EVPVTEPO CTNV TOALTIKY] KOl TNV OIKOVOLIKN
naykoouio oknvy. [o evuykekpipéva otig apyéc tov 193001 Merrick Doddkor Adolf
Berle diaonpot owovopordyotr vrootpi&av nog N IepiPartovrikn, Kowmvikr kot
Etapikn AwaxvPépvnon pmopel vo amotedécel pio. vanpecio mopdpolo pe Evav
KEPOOOKOMIKO OpYaVIoUO, 1 omoia, ®otdco, Ba aviiel to o@éAn g omd TNV
AVOYVOPICIHOTNTO KOL TNV 0modoy] TV €pYalopéveyv, TV TEAUTOV Kol TOV
CUUPOALOUEVDV LEPDV.

Me 10 T€AOG TOL OELTEPOL TOYKOGHIOU TOAEHOV, M avAdEEN TV TOAVEOVIKOV
eTopLOV Kot M avéavopevn emidpacn TOLG OV TAYKOGUIO OWKOVOMio, KOl T
EMKPATNON TOV EMYEPNUOTIKOD HOVTELOL OV AEEL OTL OMOKAEIGTIKY €LOOLVY TV
EMYEPNOEDV vl 1 TOPAY®Y TAOVTOL Y10 TOVG HETOYOVS TOVS £PEPE TAA GTNV
EMPAVELD, TO EPAOTNUO TOV GYECEMV UETAED EMYEPNCE®V Kat Kowvoviag. Méypt ko
10 1970, mapd t1g oyetikég vopobetikég pubuioelg mov eiyav Beomiotel, ol etanpeieg
akolovBovcav  évo  SlPOPETIKO  JSpOHO  TOV  AyvooVUsE  TIG TPOKTIKEG TNG
[Teparrovtikng, Kowoviknig xor Etapumg AwaxvBépvnonc. H  ovykexpuévn
TOMTIKY] OKOTEVE OTNV OLCWICTIKY KOVOTOINGY TOV TEPUITEP® OVOUYKADV TOV
epyYalopéveV Kot ayvonon TOV LIOAOITOV KAAMY TPOKTIKMOV oL Op1le M 10€d KO M
erocooio g [epipariovrikng, Kowvovikng kot Etoapikng Atakvpépvnong.

Ymv  Kowovioh TG yvoong, NG TEYVOAOYING, TOL  TAOLPOAICUOD, NG
TANPOPOPNONG Kol TNG LAEPEOVIKNG OpacTNPOTNTAS TOV  EMLYEPNCE®V, N
[TepParrovtikn, Kowvovikn ko Etaipum AwaxvBépvnon arnotédece peilov 0éua. H
dlepyacion TG MOYKOOUIOMOIMNONG Kol NG OmeAevfépmong TV oyopmdv, HE To
apQIoPNTOOUEVE  OMOTEAEGUOTO TOLG, T OovAYyKNn Vmopéng eAdyloTov  Kavovov
Aertovpyiog Kol €AEYYOL, Ol EMATMOGEIS TOV EMXEPNUATIKOV OPAGTNPLOTATOV TOV
aPopPoHV OAO Kol TEPLGGATEPO UEYAAVTEPO APIOUO OTOU®V KOl KPOTAOV, 1| aOENCT TNG
evacOnoiog oe Bépata TPooTaciog TOV PLGIKOD Kol TOMTIGTIKOV TEPPAAAOVTOG K.0L.
EopTiagav £va TANIG10 HEGH GTO OTTOT0 Ol EMLYEIPTCELS KAAOVVTOL CUEPA VAL EVIAEOLY
™ Bioowyn Avantuén otov mopiva g EXtyElpnUatikig Toug okéyngc. Ot Tpocdokieg
OA®V TOV EVOLUPEPOUEVOV LEPDV ATEVOVTL GTOV TPOTO LLE TOV OTO10 AEITOVPYOVV Kot
CUUTEPLPEPOVTAL Ol EMYEPNOELS dopK®G ov&dvoviat. Ot emiyelpnoel; ETOUEVOS
avTHeTOTILoVV €éva VEO KOGHO Tov omottel vEo TpOTo okéyng, £va kKOGHO Tov Oa
TPEMEL VO KOADYEL TIG OVAYKEG VTG TNG YEVIAG OALY KO TOV LEAAOVTIKOV.

Jehida | 8



1.3 eprfarrovriki), Kowvoviki ko ETaipikn Avexofépvnon

H TepPorroviikn, Kowovikn kot Etopwn AwaxvBépvnon oamoteiel v mbw
GUUTEPLPOPE €K PEPOVG TOV EMYEPNCE®V OTIC GYEGELS TOVS LE TNV Kowavia , TO
nepPaAlov Kol To GAAa evolapepopeva PEPM, To omoio emnpedloviot omd T
Aertovpyio TOV ETUEPNUATIKOV OPAO®V. ZOUEOVO LE TOV OUEPIKAVO OTKOVOLOADYO
Howard Bowen, «1 VIELHVVOTNTA AVOUPEPETOL GTNV VITOYPEDGCT] TOV EMLYEIPTLATUDY
Vo EMOIOKOVV EKEIVEG TIG MOMTIKEG, va. AauPavovv ekeiveg TIC amo@dcels 1 va
aKoAovBovV ekelveg TIG OPACELS, TOV CLUVAOOLV HE TOVG OTOYXOVG Kol TS adieg g
Kowoviag poc». H xotvovia kot ot emyelpnoelg cuvodovtal PeETaEd TOVG e GYEom
apeidpoun Kot OAANAEVOETT.

Tn oexoetia Tov 1990 gupaviotnke N avdAnyn TPO®TOPOVAOV OO HEPOVLS TOL
EMYEPNUATIKOD KOGHOL G€ Kowmvikd 0épota. TOte €yve €mMTOKTIK 1 OVAYKY
SVOUNG TOL «KOWVMVIKOV UEPIGUATOC», VO TNV TPOVTODEST] OTL Ol EMYEIPNOELS
€POGOV OvVTAOOV pEYAAOVS o OYKO TOPOLS Omd TNV KOW®VID KOl TO QPLGIKO
nePPAALOV, e OKOTO TN KEPSOPOPia, TPETEL V. TPOMONGOVY UEPOG TV KEPIMDV TOVG
o€ OpdoELS , TOL QPOPOLV KLPIWG TNV TPooTacio Tov TEPPAAAOVTOC KOl TNV
KOWMVIKT gvoicOncia.

Inuovtikd poéro mailovv ot Mn KvuPepvntikég Opyavdoelg, ol omoieg €xovtag
avénoet ™ dvvoun Tovg EMNPEAlOVY TNV KOWY YVOUN KOl 0OKOOV TECELS OTIC
emyepnoels. H Pedtioon tov Protikod emmédov TV TOMTOV TOV OVETTUYUEVOV
YOPOV, odNyel oty ompién TV Jpdcemv TOV M.K.O%, AMOyom toL OTL glvon
evacOnroromuévolr oe  Bépota  ogfacpod  Tov  TEPPAAAOVTOS,  OIKOAOYIK®MV
TPOTOVTOV Kot «GTpdoivng» texvoroyiag. Altdpopeg Epevveg deiyvouv Tmg OTaY VITAPYEL
ovvepyacio peta&y emyeipnoeov kot MK.O 1o 6époto kowvovikig gvBbvng
AVTILETOTILOVTOL KOAVTEPO KO OMOTEAEGLOTIKOTEPO.

H Pivoyn avémrtuén, n mpoctacio tov meptPAAloviog Kot 1 ovaykn yuo enideién
KOW®VIKG LTEVOBUVIG CUUTEPLPOPES OO TIC EMYEPNOES OMOTEAOVV TO VEO
ntovpevo tv cVYYpovev Kowvmvidv. Ot emyelpioels Exovv v Nk vIoypE®oN
VO IKOVOTIOLOVV TIG OVAYKES TOVG Yol KEPOoPopia, Xwpig vor LVTOVOUEHOLV TO PLGIKO
Kol KOwoviko tepidiiov, 6mov Ba {noovv 6to pEALOV ot emdueveg yeviég. Otav ot
EMYEPNOELS SLOOETOVY KOVOVIKO TPOPIA OVTOUATMOC YIVOVTOL OVTOY®OVIGTIKEG EVOVTL
QVTOV TTOV OgV £YovV, KaOMG EYOVV HEYOADTEPT avayVOPIGILOTNTA, AV avénon
TOANCEDV, LOKPOTPODEGLO OTKOVOUIKT) ETIO00T Kot YEVIKOTEPQ OELOTIOTIO.

' 0 Howard Bowen, Bewpeitan o matépag g Etaipikng, Kowvwviking Evbovng
2 . '
M.K.O. : Mn KuBepvntikég OpyavwoeLg
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[Tépav Opmc ™ eTOPIKNG VITEVOVVOTNTAG TOL OPEIAOLV VAL EXOVV Ol EMLYELPTOELGS,
opeilovv emiong va epoapuodlovv cvykekpuéva mpotuma L. wpoétvma  1SO,
TPOKELUEVOD VO UITOPOVV VO GLVEPYALOVTOL HE GAAEC EMYEPNCELS TOL givor
evtaypéves kol ekelveg o€ TETOOV €100VG TIOTOMOMGES. Anuovpyeital €tol pia
aAVGI00  TPOUNBELTAOV-TOPAYOYDV-TOANTOV  HE KOWO GOOTNUO  TOLOTNTOC,
TPOCPEPOVTOS £TGL OVOYVOPICUEVO KOl TIGTOTOMUEVA TPOTOVTA VYNANG TOOTNTOG.

Téhog, ovolaoTiKd pOAO TailovV T VEX GTEAEYT TOV EMYEPNCEMV TO. OO0 £XOVV
o¢ eni 10 mAelotov evotepviotel v o&ia g TlepiParloviikng, Kowvwvikng kot
Etapucng  Swaxvfépvmong kot mpowBodv v gpapuoyn G AAA®ote 1
[Tepporrovtiky, Kowvwvikn kot Etoapikny AtakvBépvnon S10G0KETOL OTIC AVAOTEPES
OIKOVOUIKEG GYOAES OLOHOPPOVOVTOS £TGL UEAAOVTIKOUGS pavotlep Kot vrevfuvoug
OIKOVOHOAOYOVG He TNV Temoinon 0Tt 10 kéPOOg pmopel vo cvopPadiler pe to
KOW®OVIKO TPOGMOTO 001 YMVTOG GTN ONUovpYio (oG Kovmviag o dikoung Kot g £vol
nepairov mo Procipo. Ot dpacel tig [epipariovrikng, Kowvwvikng ko Etoupikng
AwokvBépvnong Ba mTpémel Vo EVGOUATMOVOVTOL GTO TUNHO TG CTPATNYIKNG dtoiknong
KOl GTO LOKPOTPODEG L TPOYPAULATO TNG ETLXEIPTONG.

2 KE®AAAIO :ETAIPIKH AIAKYBEPNHXH

2.1 Ewoayoyn

Tig televtaieg dekoetieg ,0M0 Kl TEPIGGHTEPOL aKAONLLATIKOT Kot €101K01 dtaBEéTovy
éva ONUOVTIKO UEPOG XPOVOL Kol mOpwV o1 otpatnykés Etopikng Kowvovikng
Evbovng (EKE). Evoopatdvovv Smiadn Kowovikd Kot weptBoaAAoVTIKG
EVOLPEPOVTO. OTIC EVEPYELES TMV ETALPEIDMV TOVS KO GTNV OAANAETIOPACT] TOL EXOLV
LLE TOVG ETOUPTKOVG UnaMﬁX003g. SHUPOVO [LE TNV TEAEVTALO EPELVA TOV OHE*, 10 93
TOlG €k0Td amd Tovg 766 devBvvovteg cvppodrove amd OGA0 TOV KOGUO 7OV
ovppeteiyov MMAwcav v IlepiBariovrikn, Kowvovikn kot Etoapikn AtakvBépvnon
®G «CMNUAVTIKO» 1 «TOAD ONUOVTIKO» TOPAYOVTO Yio TN KEAAOVTIKY EMTLYIO T®V
OPYOVIGLAOV TOVG.

* Evponaikf Entpors 2001
* Haykoopa Suvofkn 2010
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2.2 Ovotpatnyikég

O otpamnykég ™ Ieparroviikng, Kowvovikng kot Etoapikng AwakvBépvnong
emnpedlovv ™V KovoTnTa TNG EMYEipNnong va £xel TpoOcPaot yPNUATOdOTNONG OTIC
KEPOAOOYOpES. 10 TapelBov €xel vrootprydet 0tL n [epiPariovtikn, Kowvwovikn
kot Etopwcn AwokvBépvnon pnopet va emPadrel mepirtd £Eoda oe pia emyyeipnon Ko
®G €K TOVTOL va EUTodIEL TV KOVOTNTO TOV VO, £(0VV TPOGPoT 68 KEPHAaLa. TNV
TPOYUATIKOTNTO  OU®G Ol EMYEPNOCE HE TNV KOADTEPT  amdOOOCN NG
[Tepporroviikng, Kowovikng kot Etopumg  AwkvBépvnong avtipetonilovv
YOUNAOTEPOVG TEPLOPIGLOVG KEPOAOLOV.

‘Exet vmoompyBet 6t avty n oapvnriky oxéon petald g oamddoong g
[Tepporrovtikng, Kowvwvikng kot Etoapikng AtakvBépvnong Kot Tov TEPLOPIGUOV
TOL KEQOAQIOL VAOTOEITOL HEG® OVO OPOPETIKOV pnyovicpav. Ilpodtov, n
KaAvtepn amodoon Ilepifariroviikng, Kowwviknig kor Etapumg AwakvBépvnong
OUVOEETOL LE TNV OVAOTEPT] OECUEVCN TWV EVOLOPEPOUEVDV LEPDV ® o LE TN oepa
NG UELDOVEL GNUOVTIKE TNV TOOVITNTO TN KOUPOCKOMIKNG CUUTEPIPOPAS KOl ELGAYEL
0 7O OMOTEAEOHOTIK) MOPOR TS °. Me GAha Adyw, 1 Séopevon pe ta
evolapepopeva pépn n onoia Paciletor omv apoPaic epmictoohvny Kot cuvepyacio
HEWMVEL TO TOBOVO KOGTOG TV £Tonpeldv mELovtag Toug 01evbuvtég va vioBeToovV
gvav  pokpompodeopo kot Oyt Ppoyumpddeopo mpocavatohopd’. Emmiéov, m
EUTAOKT] TOV Topayoviov ovédvel ta £6000 - KEPON TOPAY®YNS NG EMEPNONG
HEC®O NG LYNAGTEPNG TOWOTNTOG TOV OYECE®MV  HE  TOVG TEAATES, TOVG
EMYEPNUATIKOVS ETAIPOVS Kol LETOED TOV £PYALOUEVOV.

AgOtepov, Ol eMYEPNOEIS UE TNV KoAOTEPN amodoon g  [lepiPariovtikng,
Kowwovimg kot Etoipikng AtokvBépvnong eivor mo mbavd vo dnpUoslomot|covy Tig
dpaoctnpromtég g Ilepipariovrikng, Kowwvikng kot Etopikng AwaxvBépvnong
8o, katd cuvémelo, va yivouv o dwopaveig kot vroloyec. Ta vymAdtepa emineda
NG OPAVELNG LEWDVOVV TIG ACLUUETPIEG TANPOPOPNONG HETAED TG emyEipM oG KO
TOV ENEVOLTAOV, YEYOVOS OV UETPLALeEl TNV avTidnymn tov kvdvvov. Méypt onuepa
VINPYOV 1oYLPIoUOL OTL TPIPES TNV ayopd, OTWS OCLUUETPIEG TANPOPOPNONG KoL
€€000 QVTITPOCMMTELONG €lval O1 KVUPLOL AGYOL Y10 TOLG OTMOIOVG Ol EMYEPNOELS
avTILETOTILOVY avodIkn KAION OTIS KOUTOAEG TPOCPOPAS OTIC OYOPES KEPUAAI®V,
TPOGPATES EPEVVEC OUWMG OETYVOVV OTL Ol EMYEIPNGELS LLE TNV KOADTEPN OTOO0CT TNG
EKE ovtipetonifoov o KOUmOAN  TPOcEOpAc TOL  KEPOAaiov mov  glval
OTOTEAECUOTIKO AYOTEPO ATOTOWN.

> Choi kox Wang, 2009
® Jones, 1995

" Eccles, et al., 2012
® Dhaliwal et al., 2011
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2.3 Kegoromokoi mepropiopoi

Ou etaupeieg avarappavouv emkepdeic ( Onhadn NPV- Oetikéc) emevdvoelc e
oTOY0 VO EMTOYOVV KOAEG EMOOCELS KOL OVIOY®VIOTIKO TAEOVEKTNHA. Opwmg 1
dVVATOTNTO YPNUATOOOTNONG TETOI®MV GTPATNYIKMV ETEVOVCEWMV CYETILETOL AUECO LE
TOVG  1010CVLYKPACIOKOVS  KEPAAOLOKOVS TEPLOPICHOVS 7oL 1 kdébe etopeia
avtipetonilel. H emevdutikn Aettovpyio givol amotélecpo g TpoomdHelos Kot TwV
anmoutNoewV PeATIoTOMOINONG KOl UEYIOTOTMOINONG TV KEPODV NG etoupeiog . H
eMEVOLON E0PTATOL OO TNV TEPIO®PLOKT) TOPAYDYIKOTNTO TNG ETOLPELNG, TO ETITOKIOL
KOl TO (POPOAOYIKOVG KOVOVIGUOVE .

Onwc onuewdvel o Stein ( 2003) , sinota dAho de Oa mpémel va Exel onuacio: ovte
N XPNUATOSOTNOT TOL ¥PEOLG KOl TOV UETOXKOD KEPOAOIOL TNG €TOPEing, oVTE TO
amofEUATIKA HETPNTAOV Kol AGPAAELNG, OVTE Ol OIKOVOUIKES “ouVvONKeg” otV ayopd,
omwg kot av ovtég opilovrows. Ilap' Ao avtd , pPeETOyEVESTEPEG E£PELVEG  TOL
e€eTalovV TO PETOYIKO KEPAANLO KOl TNV ayopd XpEoVg deiyvouv OTL 1 pon HeTpnTdV (
ONAadN M €0MTEPIKN YPNUOTOdOTNON TG eToupeiog) mailel emiong onuoviikd poro
OTOV OPIGUO TOV EMTESOL TOV EMEVOVGE®V NG eToupeiag. Kdmoleg Epevveg deiyvouv
OTL OIKOVOMIKA TEPLOPICUEVEG etaipeiec elval mOBavOTEPO VA EAOYIGTOTOGOLY
EMEVOVGELC OE PEYAAO €VPOC CTPATNYIKMOV OPACTNPIOTHTMOV  GUUTEPIAAUPAVOUEVDV
EMEVOVGEMV Y10 QITOYPOPT] EUTOPEVUATOV OTMOG €miong Kot dpactnprotnteg E & A
(Epevovag kat AvAmTuénc), oty Tioldynon pepdiov ayopds ° ko omnv
amofnoavpion epyociog Kotd ™ dbpKeLn HVOESNS 10 LE QmOTELECO GTUOVTIKY] KoL
duopevn pHelmwon g KavOTNTOG TG ETALPEING VoL avamTuyBel eV Kopd.

Oocov agopd v emPimon Kot T EMOOCES TOV ETUPEWDV €lval SNUAVTIKO v
KataddPoope OTL Ol TEPOPIOUEVES  KEPOAOLOKG €Toupeieg  avaykaloviol va
nopoltnOovy amd enevovGES TOV SloPOopeTIKA Bo Ekavay. Me dAha Adyla, VITAPYOLV
EMEVOLTIKEG evKalpieg mov glvar emkepdelg ahAd dev yivovtal eEontiog OIKOVOLK®V
nmeploplop®v. Eivar Aoyikd, emopévmg, OTL 1 YOAAP®OON TOV  KEPOAULOK®OV
TEPLOPIOUMV Y10, TETOLEG ETOUPELEG B TOVG £dve TN dvvaTdTNTA VO AVAAAPOVV TETOLEG
EMIKEPOELG EMEVOVTELS KO I0MG VO BEATUOCOVV TIG EMOOGELS TOVG.

Melettég €xovV €PEVLVNGEL TO TAOC Ol KEQPOANLNKOL TEPlOPIGHOl emNpedlovv Tig
anopdoelg €100600v N €EO600L NG etoupeiag oe ayopéc M Prounyavies. ITo
OVYKEKPIUEVOL ,  YPNOUYOTOLDVING TPOCOMIKEG  QOPOAOYIKEG — TANPOPOPIes

smxalpnuan(bvll, Bpiokovv Ot 10 pé€yeboc Tng wAnpovopds evoc otOpoL —

° Chevalier, 1995
% Sharpe, 1994
! o1 Holtz-Eakin, Joulfaian, and Rosen (1994)
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Bempovpevo g £va eEMYEVEG GOK OTNV TEPLOVGIN KATO0V- €lye ONUOVTIKG OETIKN
enidopaon oty mOavotTa va yivel avtd to dtopo emtyepnuotiog. Ot idtor peAetntéc
o€ mepeTaipw £pevva, Bpickovv Ot o1 eTapeieg Tov Exouv 1WpLOEl amd emyelpnuaTieg
ue peyaAvTepn KAnpovopld  (YounAOTEPOLS KEPOAOLKOVS TEPLOPICUOVG) Elvat
nePLOCOTEPO MHOUVO Vol ETPLOGOLV.

‘Eva. 6AA0 GUVOAO HEAETOV OYETIKA pe MON VIAPYOVOES OAAG Kol VEEG €TOPELES
vrootpilel 0Tl o1 KeQaAalakol meplopiopol ennpedlovv TEPIGGOTEPO UIKPOTEPEG,
veoTepes Kol Pe VYNAOTEPO pioko eTaipeieg O10yeTELOVTOG KEPAANO €KEL TOL 1)
OplOKN aOO00N vl LYNAGTEPT. ZVVETMG, Ol YOPEG LE OKOVOUIKO GUGTNUO TOL
Aertovpyel KoAOTEPO KOl Umopel vo eAa@pOVEL TETOLOLG TEPLOPIGUOVS, Pudvouv
YPNYOPOTEPT Propnyavikn ovamTuEn. AESOUEVOD TOV 1010GVYKPAGLOKOD ETITEOOD TOV
MEPLOPICUDY OV OVTILETOTILOVY Ol €Toupeieg OPOpmv peyebdv, o1 peAeTnTég
OTPAPNKOV GTOVG KEQPUANLOUKOVG TEPLOPICUOVS Yo VoL €ENYNCOVV TO Y1OTL Ol UIKPES
ETOPELEG TOV TANPDOVOLV YAUNAOTEPO. LEPIGUOTA, YIVOVTAL IO DYNAOD EMUTEIOL KOl
OVOTTOGGOVTOL TTLO 0PV

ITo ovykekpuéva, ot Carpenter and Petersen (20@831Eav 611 N avdmtvén Tov
KEPOAOIOV UIKP®OV AUEPIKOVIKMOV ETAUPELOV TEPLOPILETOL OO TO ECMTEPIKO TOVG
KEPAAL0, Kot OTL Ol TALPEIEG TOL £YOVV TN SVVATOTNTA VO, AVTANGOLV emTPOSOeTA
eEmteptka Kepalota amoropfavovy vyniotepa avamrtvélakd mocootd. Or Becchetti
and Trovatofpickovv TopOUOL0 TOOTIKG TOGOOTH YPNCILOTOIOVTOG £va Ogiypa
Ivdwaov etopeidv , ko ot Desai, Foley and ForbesmiBefaidvovv v idia oyéon
010 TAiclo voulopatikng kpiong. Téhog, ot Beck ypnouonoidvtag peuvnTikég
TANPOPOPiEg amd TAYKOOUIES ETOIPELES KATOYPAPOVLY OTL Ol EMOOGELS TNG ETOUPELNG
elval eVAAMTEG GE OIKOVOUIKOVG TEPIOPIGLOVG Kol OTL LIKPEG eTanpeiec ennpedlovral
dvoavaroyo AOY® GTEVOTEP®V TEPLOPICUAOV. ZVUTEPUCUATIKA, O1 LEYPL TP LEAETES
Eyouv amoKoAOWeEL OTL 1 avalnnon TPOT®OV YOAAPOONG TOV  KEPOAULOK®MOV
TEPLOPICUMV EVOL CNUOVTIKN Y10 TNV avATTLEY Kot TNV emiPimon g eToupeiog , tnv
EMEKTACT] TNG G€ Propnyavieg kOO Kot Yo TNV EMEKTACT] TNG 0 AAAEG YDPEC.
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2.4 Xovoeon peralo lleprfarrovrikig, Kowvovikng kot Etaipkig
AWKVPBEPYNONG KO KEQUALUILOKAV TEPLOPLOUOV

Meletntéc™? Buoiopévol o€ VEOKAUOIKES OIKOVOLIKES VITOBEGELC oV afidvouy pia
eMMEdN  KOUTOAN TPOCPOPAS Yo KEPAAO OTO EMMESO TOV OCTUOLUGUEVODV
TPOYUATIKOV —emtokiov, woyvpilovtar o6tt « évag Emkepairg Owovopikmv
Ynnpeoidv dev punopet ovte va dnNpovpynoet o0Te va kataotpéyet a&io péoa amd Tig
OWKOVOUIKEG TOV  OmoPAcel; o€ &évav  KOGpo yopic tpipéc». Opwg oty
TPAYUATIKOTNTA , 1 KOUTOAN TPOCQOPAS KEQOAMi®V £Yel 0vVOOlKN KAion mapd
opllovto- ota emimedo TV kepoiaiwv mov vrepPaivovv v kabapn 0éomn g
emyeipnong- e€attiog ateheldv TG ayopds Omwg elval o1 TANPOPOPIOKES ACVUUETPIES
Kol To eTopika £600a. Me dAda Aoyl , 6tav 1 mbovotnTta yio eToupikd £€oda eivat
VYNAOTEPN, TOTE TO OGO TOV KEPOAaiov OV YpeldleTor n eTtanpeia Yo, EXEVOVOELG
vrepPaiver v kabapr tov afio (emopévog givar ympic eyydnom) Kot ot TopoyES
Kepoloiov amolnudvovtat yio to. TAnpogoplakd ( kot / | eleyktikd ) €086 TOLG
emPaArloviog vYNAOTEPO EMITOKIL OTO KEPAAOO 7OV TOpPEiyov. ZVVEm®S OGO
peyoAvtepeg elvar ot tpifég otnv ayopd, TOGO MO OmOTOUN Elvol M KOUTOAN
TPOGPOPAG KL VYNAOTEPO TO KOGTOG EEMTEPIKNG YPNUATOOOTNOTG.

ZVVETMG, VILAPYEL KAADTEPT TPOGPAUCT GE KEQPAAALN , LEIWMOT TOV 1O10CVLYKPOCIOKMV
KEPOAOLOK®OV TEPLOPIGUMOV TOV 1M emyeipnomn avripetonilel, emnpedlovtag guvoikd
TOVG GTPUTNYIKOVG GKOTOVE EMTPEMOVIOS TNG VO OVOAGPEL PEYAAEG ETEVOVCELS Ol
onoieg aAM®C dgv B oy KePOOEOPES KoM ennpedlovtag Tig EMAOYES KEPUANLOKMDY
dwpBpdoemv ™ emyeipnong.

H vo8émmon kot 1 gpappoyn tov IepiParroviikov, Kowvovikov ko Etopikov
OTPOTNYIK®V Ol omoieg odnyovv oe avatepeg IlepiParrovtikég, Kowwvikég kon
Etopikés emdoOcelc KOTaA YOOV GE YOUNAOTEPOVS 1010CVYKPAGIUKOVG KEPAANLOKOVG
TEPLOPIOUOVS Yoo TNV emyeipnon eoutiog TV OVO VIOYPEDTIKAOV UNYOVIGLOV.
[Mpota, n avotepn TepiParroviikn, Kowovikny kot Etapikn enidoon kolvmtetl Tig
deopuenoelg TG emyeipnong kot tnv ohvoeon G pe HETOYoVS oe Pdon dpyng
EUMIGTOOVVNG Kol ovvepyaoiag. Emeita, kdmoior vmootnpilovv mwg « to0 MOKd
OTOTEAECUOTO GE OEGUEVTIKA TPOPANUOTO €lval TEPIOCOTEPO OMOTEAEGUOTIKA GE
oY€0M HE TOLG OYEOOUEVOLS  UNYXAVIOCUOVS VO CLYKPATNGOLY TNV KEPOOCKOTIM,
delyvouv emiong OTL OVTEC O EMYEIPTOELS TOV GLVOEOVTAL LLE TOVG LETOYXOVS TOVG GE
Baon opyung eumotoochvng Kot cuvepyaciog Bo Pidcovy petopéva etapikd £Eoda
CUVOAAOYLOTIKA KOGTN KOl KOGTY] GUVOVAGUEVO LE TNV OLadIKT Tapdymyn» . Tétow
TOPAYOYIKA KOl CUVOALAYLATIKA kOGTN B0 avénoovv ta KOGTN TapaKolovdnong,
OLOAOYIOKA EPEVVNTIKA , €YyUNTIKA Kol VEOAEwmOpueva, kootn. EmmAéov, avatepn
CLUUTAOKN HE TOVG UETOYOVG UMOPEl v eVIGYVOEL TO. KEPON M0 EMLYEIpNONS 1 Vo
avénoel v onuovpyion KePO®Y — EMIONG GLVEICEEPOVTIOS  TPOG TNV OVATEPT
KePOOPOPio. HEG® LYMADTEPNG TOLOTNTAG GYECNC LE TOVG TEAATES , TOLG ETAIPOVS KO

2 o1 Hennessyat Whited (2007)
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petaéy tov epyalopévov. H adloyn auty BEATOVEL TV GYEo e TOVG TEAATEG Ko
™V avantuén Tov Katvovplov TPoidvToC.

Me aAAd AOYO, 1 OVAOTEPT] CLUTAOKN TOV UETOY®V lowg Teplopicel amevbeiog v
mhavot o  Ppoyvmpofecunc  EVKAIPLOKNG  GUUTEPLPOPAC Kol TOpAAANAQ
TOPOVCIACEL IO O OTOTEAECUATIKY] LOPPY] GUUPOANG e UETOYOVS KAEWOH 1 OTTOLN
Ba umopovce voL 00N YNGEL GE EVIoYLUEVA £5000 1] ovatTLELoKd KEPON TaL OO e TNV
o€1pd TovGg giva avtapolPopeva amd Tig oyopEs.

Agvtepov, mponyovueveg UeAETEG €yovv Ogifel OTL Ol EMYEPNOCEIS UE OVAOTEPT

[Tepparrovticy, Kowvovikny ko Etoupikn enidoon etvor wo mibovov va omokaivyouy
onpocing 1 IlepPorroviikég, Kowwvikég wor Etopikés otpotnyikés tovg
exdidovtag exbéoelg Prwoyomrog Kot givar emiong mo mOAvO va TOPEYOLV
dwPePaiowon amd avtég TG ekBécelg amd Tpio PEPM, CLVERMG OLEAVOVTOS TNV
a&lomotio TV ekbEécE®V.

[Mieovexkmpata [eppariovtikne, Kowvovikng kot Etaipikng éxbeong :

1. av&dver v Oo@dvel 000 a@QOPE TNV KOWMVIKH KOl TEPPOALOVTIKT
EMIMTOON TOV EMYEPNCEOV KOl TNV KVPEPVNTIKT TOVS doun.

2. iomg odnynoet oe OAAAYEC OTO E€CMTEPIKO GUOTNUO EAEYYOL TO OTOL0
TeEPALTEP® PErTIOVEL TNV SLUPOPP®ON e TIG pubuicelg kol v a&lomioTio
™G €kBeonc. Q¢ amotéleopa, N emekteTaUEVN OlabecoTTa TOV aIOTIGTOV
oedopévov oyetikd pe v IlepiParroviikny, Kowoviky wor Etopikn
OTPOTNYIK] NG EMyEipnong, emmAéov HE TS YPNUOTOTIOTOTIKES
YVOOTOTOMGELS, UEWDVEL TNV TANPOPOPLOKT OGVUUETPIO KO KOTOANYEL OF
YOUNAOTEPOVG KEPOAOLOKOVS TEPLOPIGUOVS. EmmAéov, ot amoteleopatikég
OALOYEG OTIC E0MTEPIKES OLOTKNTIKES TPOKTIKES 13{003g VO LEWGOVY TNV
mBovotnto TV eTopikd €E60V pe TV poper ™G PpayurpdOecung
TPOGEYYIONC.

A&iler va onuetdoovpe 01t o1 emyepnoelg pe avotepn IepiPariovikn, Kowvoviky
kot Etopwn  emidoon 0o aviyletomicovv  yopnAdTEPOVS  1O10GVYKPACLAKOVS
KEPAAALAKOVS TEPLOPLGLOVG EEALTIOG OVTMOV TV dVO UNYAVIGUAV :

1. petwpéva etapikd £0d0 kot KEPOOG /6000 TOAVA TOV TPOEPYOVTOL OO TTLO
OTOTEAEGLOTIKT) GUUTAOKT] LLETOYMV.

2. UEI®UEV] TTANPOPOPLOKT OCLUUETPIO. TTOL TPOEPYETOL OO MO EMEKTAUEVT
dtapdvela Kot aSlOMOTEG OMOKOAVTTIKES TPOKTIKES.

B Jwdvvov kot Tepogein ,2001
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3 KE®AAAIO : KOINQNIKH ATAKYBEPNHXH

3.1 Ewayoyq otnv Kowvoviki Alakvfépvnon

H xowwvikn gvBovn opileton and v Evponaikny Evoon wg « évwola chpewva pe
™V omoia Ol EMYEPNCEG-ETaIpEleg evompatdvouy oe eBelovtikn Pdorm kupiwg
KOW®VIKEG OVIOLYIES OTIG EMYEIPNUOTIKEG TOVG OPACTNPLOTNTESG KOl OTIG EXAPES TOVG
pe ta dAda evdlopepopeva LEAN». Yrhpyoovv kot GAAotl opicpoi ot omoiot tovifovv
OE0LEVOT TV EMYEPNCEOV GE apxEg «MOIKNG» CLUTEPLPOPES, ®OTOCO Ol
TEPLGGOTEPOL OPICHOT CLHLPOVOVV TOG 1 KOWMVIKE vevbouvn emyeipnon AapPavet
voéyn ¢ Ut OV TPOKLITOVV Amd TN AETOVPYIDL TNG OYETIKG HE TO
KoM pOTo Kot TV Tototnta (g TV epyalopévay Kot TNV upOTEPN KOVOVIN OTOV
LSO GTNV 0Toia OpaCTNPLOTOLELTAL.

3.2 Apyég OV OETOVY TNV KOWVAOVIKY] €000VN

To 2000 dnuovpyndnke petd omd mpwtoPfovAic. Tov T'evikov I'poppotéo tov
Opyavicuod Hvopévov EBvav n Taykoouo ZovOnkn , mov 6toyo £xEl va EVOGEL TIG
TPOCTAOEIEC EMYEPTCEWV, CUVOIKAAGTIKOV POPEMY KOl OPYAVAOGEDY TNG KOWMVING
KOl TOV TOMT®V 6TOVG TOUES TV avOpomivov dikamudtov. TETotol Topeig stvat o
nepdAlov ¢ epyaciag kot 1 KoTamoAéunomn g owebopds. O Opyaviopds
Hvopévov EBvov yevikd npoonabel va mpowdncel v Kowwviky Evbovn kot va
KOTOGTNOEL TIG EMYEPNOELG ONUOVTIKO HEPOG TNG AVTILETMOMIONG TWV TPOPANUATOV
OV TPOKVATOLV OO TNV TOYKOGLLOTOINGT. XMuepa opkeTEG Bo pmopovoape vo
TOOLE KOl EKATOVIAOEG EMYEPNOELS KOl OPYAVOGELS O OAOKANPO TOV KOGUO
maipvouv pépog oe vt v €Belovtikny Tpoomdbeia, vioBetdvTog TIG PAcIKES apyég
OV TNV O1ETOLVV.
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Ot Baoikég avTég apyéc Yoo TNV KOADTEPN KATOVONOT KOl EQAPLOYN TOLG Ywpilovtal
G€ TEGOEPLS EVOTNTEC:

1. AvBpomva dtkandpota: 0Tov TepAapBavovtal 11 VTooTHPEN Kot 0 GERAGUOG
TOV JEBVOV avayVOPIGUEVOY aVOPOTIVEOV SIKOIOUAT®OV Kol 1) U1 EUTAOKN GE
TOPAPLAGELS QVTAOV TOV OIKOIOUATOV

2. Epyocwokd mpoétuma: oOmov meptlopfdvovior cuvibog o ogfacudg g
OLUVOIKOMOTIKNG  €hevbepiog kKot TOL  OIKOUOUOTOS — GLAAOYIKAOV
dwmpaypateboewv, 1 eEdhenyn NG KOTOVOYKOOTIKNG  €pyociag, N
amoyOPELON NG TOOIKNG epyaciag kot 1 eEdAeyn TtV dokpicewv otnv
gpyacia

3. IleppdArov: 6mov mepthapfavoviol 1 TPOANTTIKY] TPOCEYYIoT, 1| OVAANYN
TPOTOPOLAIDV Yoo TNV TpomOnon g mePPaALOVTIKNG vevBuvotnTag, N
avamTuEn Kot S1A000M PIMK®OV Y1 TO TEPPAAALOV TEYVOLOYIDV

4. KatomoAéunon owebopdc: 6mov meptiapfdvovtor ol evépyeleg Katd g
dtapBopds, cupneptropPovopuévon Tov ekPlacov Kat TG dmPodoKing

3.3 Ocopia Evorwogepopévav pepov

Ta evdlopepopevo, pépn anotehodv cvvibmg 1o mepifdriov (Gpeco Kot EUUESO) TO
omoio OAANAETIOPE e TNV emyeipnon Kol £xEl EVOOPEPOV OO TIG OPACTNPLOTNTES
™. Xe o emyeipnon dueco evolapepopevol ivatr ot pétoyot, ot epyalduevol, ot
JaVEISTEG — TOTOTEG OMNAOT ot Tpameles. Ot éppecol evolapepopevol and v GAAn
etvar 10 Kpdrog, ot tomikég Kovavieg oTig omoieg dpactnplomoteitat o extyeipnon,
ot opddEg TieonG TOL ATOTEAOVVTOL TG TOVG OKTIPIOTES, SLUONAMTEC.

O1 emyepnoelg eivol avamdGTOcTO KOUUATL TS KOW®VING KOl TO. EVOLOPEPOLEVOL
HEPN OMOTEAOVV TOVG KEVIPIKOVG mopdyovieg tng owkovopiag. H avénon twv
TPOCOOKIDV TOV EVOLLPEPOUEVOV UEPAV KOl TNG KOWNG YVOUNG G€ OTL apopd To
KOW®VIKO pOAO TOV ETLYEIPNGEDV 0ONYEL GTNV TOPATHPNON TOS TO EVOLUPEPOUEVAL
HEPN Kol OCLYKEKPIUEVO 1) U KLPEPVNTIKEG OPYOVMCELS KOl EVMOOELS TOMIK®MOV
OLUPEPOVTI®V , GLVEIONTOMOOVV OTAOKAE TN UEYUAVTEPY, OLVOUN 7OV  TOLG
eEaopaiilovy o1 VEeg TEXVOAOYIKES KOl TTOMTIKEG CLUVONKES EVOVTL TV ETAPEIDV KoL
KLV TOTTOL0VVTOL EVIOVOTEPO Y10 TNV TPOMONOT TOV UTNUATOV Kol TPOGOOKLDY TOVG.
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E&attiag avtdv tov mapammpnoewv n kdbe emyeipnon oeeidel va evromilel moleg
opdoeg emmpedlovtal amd T OpacTNPLOTNTES TNE KO VO O1KOOOUEL GYEaELg apoPaiog
eumotTooLvNg He owtd. No tpoomadei va dafoviedetar pali Tovg Kou va e€icoppomel
TIG OMOLTNOELG TTOV TPOKVTTOVV Yo TN dNpovpyia Kotvod cupeépovtog. Emopévac n
KGOe emyeipnon Oa mpémel va 1epapyel SOPOPETIKA TIG TPOTEPULOTNTES TG CYETIKA
Le KaBéva amd To evolapePOLEVO LEPT TTOL EMNPEGLOVTOL OO VTN V.

3.4 Evow@epopevo pépn

Ta evdlapepdpeva HéEPN OTOTEAOVY GLVINOMG O TOPAKATO OUASES:
-Epyalopevor

Ot gpyalopevol amoteAohVv GTOLEID TOL EVEPYNTIKOD TMV EMYEPNOEDV OPKETH
moAuTo. Otav ot gpyaldpevol eivar tkavomompévol amd Tn Aettovpyion Kot T
ouUTEPLPOPE TG emyeipnong oty omoia gpyalovror yivoviol OVTOUATOC O
TOPAYOYIKOL, TIGTOL KO OMOTEAEGLOTIKOL.

210 TAOIG10 QVTO 01 ETYEPNCELS YL VAL YIVOUV O EAKVOTIKEG GTOVG €PYULOUEVOVG
KOAOOVTOL VO €QPOPUOGOVY €Vo GOVOAO OTPATNYIKOV EVEPYEIDV KOl TOAMTIKMOV.
Mepucéc amd auTég TIG EVEPYELES ElvaL:

e H cuveyng Kol GLUGTNUOTIKY OVATTLEN TOV TPOGOVIMV -  IKOVOTHTOV TOL
avOpOTIVOL SLVOIKOD TOLG TIov 6TdOY0 €xel TV €EEMEN TOVE TOGO GTOV
EMAYYEALOTIKO OALG KOl GTO TPOCHOTIKO TOUEN

e H avayvopion g SQOPETIKOTNTAS TV ovOpOTOV Kol Tapoyy icmv
EVKAIPLOV AVEEAPTNTOV PVAAOV, EOVIKOTNTOG KAT.

e H dacpdiion ¢ cuveyns Pertioong T@V GuVONKOV VYIEIVIG KOl AGOAAELOG

e H dnuovpyia evydpiotov epyactokov kKApatog , 6mov yiveton TpomOnomn g
EMKPIVIG emkovoviag petald g d1oiknong kot v epyalopévav

e H mapoyn eldyiotov wpapiov Ko N vmapén 1coppomiog HeTa&d EPYUGIOKNG
Kol TPOGOTIKNG LONG epyacia OTav m.Y. LIAPYEL OO TO OTITL

-Tomukn kowmvia

Onwg avagépbnie Tponyovpréveg 1 emyeipnon amotelel éva ovOTOCTAGTO EVEPYO
péAog G Kowmviag péoa otnv omoio Aewtovpysl. H emyyeipnon mpémer va
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nmpoPAinuatifetor Kot ekeivn amd TOVG TPOPANUATIGUOVE TOV ATOGYOAOVY TV TOTIKN
Kowamvia, Adym Tov 0TL 1 kotvevia BEAeL va yvopilel 0TL emyelpnoelg popdlovan Tig
01eg a&ieg kot tovg 1010VG TPOPANUATIGHOVG, VO VTTAPYEL OAANAEYYIT HETAED TOLG.
Yuvenmg M emyeipnon €xel Tov poOA0 Tov vITEHBVVOL TOAITN Kot B TPEMEL Vo apyicel
VO EVEPYEL KOIL VO, GKEPTETAL OGS AV TOG.

H ovpfoin avt) umopet va yivel epikt) péca amd o cepd OpACEDV GTNV TOMIKY
KowotnTo!

e Anpovpyio véov Bécemv epyaciog: Héca amd TV OIKOVOULIKN avAmTuén

e Beltiowon mowdmtog (ong: pnéoa and SpAcELS TOV APOPOLY TNV EKTAIOEVO,
v vyeio Ko ™ TepiBoaiym

o Yyppetoyn TV EpYaopEVOV GE TOTIKA 0EAOVTIKE TPOYPALLLOTOL

*  Ayopég TpoidvTmV amd TOTIKOVG TPOUNOEVTEG

-IlpopnBevtéc

ATOTEAOVV €Vl ONUOVTIKO EVOLOPEPOUEVO UEPOG, GLYKEKPLUEVO, EKEIVOL TTOL
ouumepAapUPAvovTal 6TV €QOSIOGTIKN 0AVGIdN LG EMLElpNONG. XTO TOHEN OVTO, Ot
emyelpnoel;  mpowbovv Kot evBappivovy  Tovg  TPounBeLTEG Kol TOVG
EMYEPNUATIKOVS TOVG ouvepydteg va gpappolovv Kot vo voBeTovv Pactkong
KOVOVEG KOWVOVIKNG kKol mepParloviikng evbovng. Emdéyovv cvviBwg avtodg mov
MPOVV KOWE 0modeKTA TPOTLMO, GTOVS TOUEIG TOL  OPOPOVV TA OVOPOTIVA
OKOIOUOTO, TOVG KAVOVEG VYIEWNG Kol 0o@AAelag Tov epyalopévov Kol T
nmpootacio Tov mePPaAAovTog. Méca amd avtd Tov TPOTO UETOPEPETAL 1) CYETIKN
YVOOT Kot eumepia Kot 01adidetan evpémc 1 vrevHBLVN enyEPNUATIKT OpacTNPLOTHTA
0€ TOTIKO EMMEDO, KOVADG ONUIOVPYEITOL Kol O1adidETAL 1] KOAN PN KO 0EL0TIOTIO.

-Ilehareg — Katavaimtég

21 dwdkacio pog avantuéng Prodcung olo to evolapeporeva PEPTN ExovV €val
poro va maifovv. Idwitepa o1 MEAATEC-KATAVAAMTEG UTOPOVY VO ATOTEAECOVV EVal
wyvupd poyAd mieong vy v epapuoyn ¢ EKE otic emyeipnoeg. Emiong ta
TPoidvTa Kol 01 cvvOnKeg Tapaywyns Kot gumopiog moilovv onuovtikd poAo otnv
EMAOYN TOV KATOVOAOTOV. AVTO KAVEL TN SPAVELD OTIC 0yopES Pactkd TapdyovTa
(ywo ovpPorn tov tedatdv) otn Prdoiun avantoén Kot pmopel vo emitevy el pe:

o Tn dwoediion g anevbeiog TPOGPAONS TV KATAVOAMTOV GE TANPOPOPIES
vevBuveg TOL APOPOHV T TPOTOVTA KOl TH TOPAYMYT TOVG

o Tnv avainym dpdocwv, ot onoieg Ba eEnyodv 6TOVG TEAATEG — KOTOVOAMTES
¢ O TPEMEL vaL evEPYOLV 6TO TAAIGL0 TNG PLdSIUNG avATTTLENG
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o Tnv ebuanpémon petd v TOANCN TOV TEAUTOV

-Mn Kvpepvnrikég Opyovaoeg (MKO)

O emyepnoelg Bo mpémel va PBpiokovtar oe ovveyn owfovievon pe tic Mn
KvBepvntikéc Opyavaooelg (MKO) dote va avalntovv cupmpdels yio. évay Koo
okomd. H onuovpyio cuvepyuidv pe otOX0 TN SQAVEIL KOl TO GUVEXYN O10A0YO
amotedel por popen emévdvong oty aflomiotio, TV opolfaios EUTIGTOGHVI Kot
KoAMepyel TIg mpobmobéoelg yio mapaywyn AVcemv mov Bo emEEPOVV 0QEAN OE
o6Aovg. Anhadn Ba vdpéel mpootiBépevn aia.

-Ayopa

H ayopd eivar évag topéag e&iocov omuaviikdg g etaipikng gvbovng, yioti
ouvdéeTan Gueca pe T Pactkn] emyyelpnuatikny opdon g entyeipnong. O tpdmog pe
Tov omoio Aertovpyel Ogiyver tn déopevon g oty vioBétmon poag vrevhuvng
EMYEPNUATIKOTNTAG. ATOoTELEL Evay delKTN KPIGIHO TOL OELYVEL TNV EVOOUATOON TWV
KOWOVIKOV, NOkdOV Kot TeEPPOALOVIIKGOV {NTNUATOV TNV 0OPYOVOTIKY TS O0UT Kot
0T O10OKAGTI0 ANYNG OTOPACEWV.

Ot Baoikég apyéc décevong mpog Tov TehdTn elvat:

e H amoteleopatikn Ko QIAIKN mpog to TEPIPAALOV mopaywyn, diabfeorn Kot
TPOHONGN TPOIOVIMV KOl VINPECIDV

e AUeon avVTOmOKPION OTIG OVAYKES Kot TIC EMBVUIES TV TEANTAOV PECO ATtO TNV
TPOMONGN AGPUADY TPOTOVI®MV KOl VINPESUDY, GLVOIELOUEVOY OO APLoTN
TOLOTNTA, YOPIS eMKivouves ovoieg, aglomiotion Kot vTooTPIEN eEvanPETNoNG
LETE TNV THOANON

e X®OoTN TIHOAOYNON

o Xpnom oeovioroyiog UAPKETIVYK, SLONUIONG Kol THPNOT TOV SIKUOUATOV
TOV KOTOVOAMTY

¢ Exnaidevon koTovoloT®v

®  Y1004tnon «cUToPIKAOV dPAGE®V Y10, KOIVOVIKOVG KUPIEG GKOTOVC»

o Yu{Nmon kot avTaAloyn OTOYE®VY LE TOVE TEAATEG-KOTOVOAMTES

H ovinton kot o didhoyog pe tor evolapepopeva uépn elvarl amapoitnto yoo Ty
oprobétmon tov Opacemv tovc. H mpomBnon avtdv ompovpyel mpoodokieg kot
OECUEVTELS Kot oo TIC OLO TAEVPEG.
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4 KE®AAAIO : IEPIBAAAONTIKH ATAKYBEPNHXH

4.1 Ewayoyn oty Hepifairovrikn Alokvfépvnon

Ta tedevtaio ypdvia TopATNPEITOL TOG Ol EMYEPNCELS EKTOG GO TNV ETALPIKY KO
KOW®VIKY dlakvBEpynon oeiyvouv kot &va PEYAAO eVOOQPEPOV GTN TTEPPAALOVTIKT
ToVg gvBvvN. Apyilovv va evitapEépovTat Yo T0 TEPPAALOV KOl OVIICLYOLV YO TIG
EMNTOCES OV €YOLV Ol dpacTnpoTeg TOovg o€ 0vTd. Koatavoncav mwg ot
EMYEPNOELS KOl Ol OPACELS TOVG, M KOowmvio Kot To TePPaiiov elval aAAniévoeta.
To éva emnpedlel to GAALO KOl 1 KaKN ¥PNOT TOV €VOC GLVOSEVETAL OO TNV KOKY|
EMIMTOON OV €Y€l 6TO GALO. ['la TV avTpeTdTIoN TV TPOPANUAT®V TOL £Y0LV 1O
oNuovpynoel pe N yopic | B€Anomn tovg oto mepPaiiov givor datedelpévol va
aAAGEoVY Kot OAAGLOVV  TOKTIKEG TOMTIKNG, Owovouiog oAAG Kot ouvhoeteg
OAOKANPOV KOWOVIDV kol 0ETovV ¢ mPOoTEPAIOTNTA TOVS TN TPOCTAGIN TOL
nePPAALOVTOG.

YVVOTTIKA Ol emyelpnoelg Bo mpémel va divouv dwaitepn Eppacn oe Bépata mov
avaQEPOVTOL OF !

e Emionun déopevon g emyeipnong eQaproyng e « Pudoiung avantuéng »,
Bioowyn avémroén eivor 1 avamtuén Tov KOADTTEL TIC OVAYKES TOV TPOIOVTOG
Y®PIg va yivetal vwovOUELON TNG dVVATOTNTAG TOV UEAAOVIIKMOV YEVIOV VO,
KOAAVTTTOLV TG OIKEC TOVG,.

e No mpayuatomoleitor o ovveyng mpoomdbeir Yoo Pertioon g
OTOTEAECUOTIKOTNTAG, UE TNV Omoiol 1 emyeipnon ypnoywomolel OAeC TIC
LOPQEG EVEPYELNG KOl TPDOTOV VADV.

e Na onpovpyndodyv KOTAAANAO TPOYPAULOTO Yo EAEYXO TNG YPNONG EVEPYELOG
, VEPOU, TPAOTOV VADV KOl EKTTOUTADOV 6TO TEPPAALOV

e Na dnovpynBodv cvotiuarto IepiParroviikng Awyeiptong pe otd)ovS Kot
dwdwaciec yoo agoddynon mpodoov. Omov Ba onueldveron peiowon tov
APVNTIKOV OVTIKTUTOV Kol LETOPOPE KOADV TPAKTIKOV GE OAN TNV 1epopyia
Kol OAEG TIG EYKOTAGTAGELS, OAAG Kot TOVG Pactkodg TpounBevtéc ko meAdTed.

e Noa mpaypoatonoleiton OEGUEVOT) Yo XPNOT| KOl TAPOYWYT OVAKVKAOUEVOV KoL
OVOKVKADOIU®V VAMK®OV, ovEdvovtag Ty avOekTiKOTTo TV TPoidvtmv Kol
EAOLYIGTOTOIMVTOG TY) GUOKELOGIO HEGO OO OMOTELECUOTIKO OYEOIOGLLO.
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e Na mpaypotonombel aviiotdduion TV EKTOUT®OV AvOpoKa HE 16000V
pelmon Tov PHES® Y. SEVOPOPLTEVGEWV.

4.2 Tpacivn Owovopia

H owovopia etvar évag topéag mov apopd Guecao v enidpacr tov avlpdmov, Tig
VOOTPOTiEG AALG KOl TN GUUTEPLPOPA TOL 6T0 TTEPIPaAiiov. H oucovopia vdpyet Aoyw
TOL aVOPAOTOV Kol TNG KOWMVIKNG 0pYdvoons. ['eyovdg mov €ytve avTIANTTO HETA TNV
MEN ™G Propunyavikig ETaVAGTACNG, 1) 0OTTOi0 001 YNOE GTN dNUOVPYIN VE®V OYECEMV
OVALESH GTNV KOW®VIo Kot TOLG avOpdTOuS 0ALA Kol LETAED TOVG,.

H otevomta tov nopwv, or 1tepdotieg meplPaAlOVTIKEG GAAAYEG, 1| GLVEXNG
KATOVOAOTIKY (RTnom emnpealovv v dNUoOcto vyeio kot Ty motdtnta ™S (oM.
ALEON OLVETEIDL TOV TAPUTAVE® OTOVYEIOV MTOV 1 0AAXY] TAEDONG TOL TPOTOL
okéyng TV avlponwv dwyeipiong tov mepParroviog. Ot mpdoveg VTG EMTUYEG
kot 1 Tpdovn {Rmon anotédecav v apyn g [pdovng Owovopiag. H migon yia
™V oAhayn Yivetol TOPO MO EMTOKTIKNY Kot Tpowbeiton péow e Stoueruong, He
OKOTO va. Yivel EupEmS YVOOTY Kol Vo yvmotomolnel 6e OAOVS TOVG avOpAOTOVG Kot
TIG KOWMOVIES TS TO TEPIPAALOV KOl 1] KOW®VID GLVIEOVTAL AUECH HETAED TOVC.

H TIIpdowvn Owovopio otoyeder Aowmdv oty 7ANPY  avadlopydvmorn Kot
avadldpOpwon ™G oKovouiag. LTV TEXVOAOYIKY| HETATPOTN TNG TOPAYM®YNS , TOV
TEYVOLOYIKO UETACYNUOTIOUO TNG TOPAYOYIKNG O1001K0GI0G O MO QIAKY| Yo TO
TEPPAALOV KoL TNV EKUETAAAEVOT TOV OEPOPIKAOV KOITOCUATOV EVEPYELNS 1 OTTAMG
NG OELPOPIKNG dlaryElpLomg.

Mo va yiver gpict 1 [Ipdowvn Owovopia Oa wpénet 6Aot va cupupdiovy. Amd ToVg
AYOPOOTEG TOV TOPAKOAOVOOVV poVo To Kopudtt g {nmong Kou 66ov agopd To
KOUWATL TG TPpActvNg CRtnong eivar akopa xapunio. AALG Kot omd TOVG Topaywyons
KOl TIG EMYEPNOEIS TOV Oo TPEmEL Vo CLUPAAOVY HELOVOVTOG TIG VYNAES TES TOV
KATOVOADTIKOV TPOTIOVI®MV OGTE VO YIVOLV TT0 TPOoGttd. Oa TpémeL va yivouv axopo
Kol 0AAOYEG OTIS KOWMVIKEG TOMTIKEG Yo TV owovopia, dote vo yivel Ilpdovn
Owovopia kot va copmeptAdfouv emiong kot To TEPPAALOVTIKO KOGTOG TEPQ OO TO
KOW®OVIKO.
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4.3 Agpoépog avanton

To televtaio xpovia , £g0vv VIAPEEL OPKETEG EPEVVEG OL OTOIEG £XOVV TPOCPEPEL
doBova dedopéva mov deiyvouv v av&avouevny vrofdOuion tov mEPPdAiovToc.
Ymhpyet 6Tad10KT GLVEONTOTOINGT OTL 1] OIKOVOUIKN OVATTTUEN £XEL KATOL0L OPLOL TTOV
npoocdtopilovtarl amd 10 MENEPAGUEVO TTEPIPAALOV ToL TAaviTn. H To diadedopuévn
dmoym mov Afel TG T WAVTA €lvarl duVOTA Vo SLOETOVE «OPKET EVEPYELX Ko
TeYVOLOYiO», Gpyloe vo. oueloPnTeitonl OTaV SAMGTOONKE 1 TEPLOPIGUEVT] OVTOYN
TOV QUOIKAOV KOKA®V, 0AAG Kol Ot aoTdfuntol Kivouvol amd TIC ToPEVEPYEIES TNG
TEYVOLOYLOG.

H Aéoyn mmg Poung, to 1971, pe avtikelpevikd emyEPNUOTO GYETIKO UE TOV
TOYKOG O TANOLGHE, TOVG PLGIKOVG TOPOVGS, TOVS OEIKTEG POTOVONG KAT. VTOGTNPIEE
mv Vopén opimv g avlpdTvng dpactnpldtrag mov Tpénet vo, vrdpyet. To 1972
&yve 1 mpotn ddokeyn tov Hvopévov EGvav ot ZtokyoAun ywo to mepipdiiov. H
omoio vmnpée apempia poG oepdg Oebvav dpacTnplOTTOV HE oTOYO TNV
TPOGTAGIO TOV TOYKOCUIOL TEPPAAAOVTOC. AT OU®E TOL KAHOPIGE GNLLOVTIKE TOVG
OTOYOVG KOl TIC TPOTEPOLOTNTEG TNG avayKoiog TEPIPAALOVTIIKNIG KOl OVOTTUEIKNG
TOMTIKNG 6€ O1e0vEG emimedo ftav 1 ddokeyn mov €yve oto Pio to 1992,ue Béua 1o
nepPaAlov Kot TV avantuén. Aéka ypovia petd ot didokeyn oto [oydvesumovpyk
0 2002, éyve OmOTIUNGOT TOV OMOTEAECUAT®V TTOL €YovV emtevyOel | Oyl 26TOGO, Ol
TEPIPUALOVTIKEC TTOMTIKEG TV TEPIOGOTEPWOV YOP®V eEaPTOVTAL 0 HUEYAAO Pabud amd
TO €MIMEDO TG OIKOVOLUKNG OVATTLENG KOl TNG TEPPAALOVTIKNG CLVEIONTOTOINOTG.

H aewpopia givar n cOyypovn amdvinon 6to TpdPANLUL TOV VAIK®V 0pimv Tng
otkovoptkic peyéduvonct®. H agipdpog 1 1 Prdowun avammvén £xet o¢ 6ToX0 TV 600TH
OLoEIPIOT TOV PLGIKMV TOPWV, LE TETOL0 TPOTO MOTE VO, KOADTTOVTAL Ol OVOPOTIVEG
OVAYKEG TOL TAPOVTOG, WONITEP AVTEG TOV PTOYOTEP®Y CTPOUATOV Kal Tov Tpitov
Koéopov, yopic va vrovouedovion ot avdykec tov péAhovtog. H agwpopio eivon o
npoomdbelo CUUPIPAGHOD TV OVTIBECEDV PETOED OIKOVOLIKNG OVATTUENC Kol
nepPailovtog. Amotelel po avartu&loky Kot GIAOTEPIPOAAOVTIKN TPOGEYYIOT, OEV
TOTICETOL LE TV OIKOAOYIKT ATOWT TNG OIKOAVATTVENG KO UTOPOVLLE VO TOVLE TG
avtitifetal oe aKpaieg OIKOAOYIKEG 1) AVOTTVELIOKEG ATOYELS.

H ¥éa g aeipopiag mpoépyetor amd v opBoroyiky] ekuetdAievon tov ddcovg. H
aepopion Tov oyeTileTor Pe TV LVAOTOMIO UTOPEL VO TPOGPEPEL 10 GUVEYN TOPAYWOYN
EOLAOV, M OTOl0L AVTICTOLYEL GTOV «TOKO», EVM TO OUCIKO KKEPAANLO» TOPAUEVEL GE KOAN
KOTAoTOOT, OOTE Vo dltonmvileTor N wapaywyikn tov wavotta. H cwot) moAitikn yio
TNV 1KOVOTOINon TV avipOTIVOV avayk®v onuaivel ovénomn g mopoywylkng
KavonTag e oefacud OU®G TMV OKOAOYIKAV OVOYK®MV, KOAVTEPES TPOOTTIKES 1oNg
KOTAVOUNG TV oyabdv, meplopiopd g OMUOYpaeikng advénong kdto omnd ta Opla
OVTOYNG TV PLGIKMY GUGTIUATOV.

Y Naykdouta Emctponr yia to MeptBaMov Kat thv AVArttuén, e th HeAétn "To Kowd poc
MéNov",1987
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H ae1popog avamtuén dev elvar Tavtote @ikt ota mepParloviikd cvotnpata. [evikd
OL®G YpNOLOTOLEITAL G £val PYAAEID OVAAVONG, YIOTL EMTPEMEL PO EPTEPIOTATOUEVN
KPITIKN TOV S0QpOP®V OIKOVOLK®V emMA0YdV. ['ivetoan mpoomdbela evompdtmong e
TEPIPOALOVTIKNG O1A0TAONG OTIG OVOTTUEINKESG TOMTIKEG Kou omoTeAel €vog €idog
ovuPifoacpod petalld avamruéng kol mEPPAAAOVTOC. Xvvemdystal o peimorn oTnyv
TOYVTNTO TNG OWKOVOUIKNG HeEYEBLVOMG, évvolo OpKETA aca@ng m omoio. OHmC £yel
v10BeTNBel Be@PNTIKA TOCO Omd KVPEPVNGELS, OGO KOl OO [N KVPBEPVNTIKES OPYOVDCELS.
Emiong yivetor gpedavion evolo@épovtog omd 1o O1ebvEC KEPAANO Yol EMEVOVGEIS GE
SPOPOVG TOUELG, OMWG 1 AVOKUKAMOY| OTOPPIUUATOV, TO VYIEWVE TPOIOVTO, Ol
OVOVEDOULEG TNYEG EVEPYELNG KAT. TO OTOI0 EVIOYVEL TNV AMOO0YN TOV GYETIKAOV 10DV
amo TN 0ebvi| KowoTnTaL.

H oe1po6pog avantuén pmopolpe va modpe OTL OTOATEL U0 TOATIKY] LOKPOTPOOEGLO
oyedloHoy o€ MOyKOGMO emimedo, Paciouévr oe Bécelg avouelofnnteg mOL
TopaTiOEVTOL TOPAKATO:

o Yrmopén oAAnAeldptnong otic meplPorioviikég méoelg, AOY® TOL OTL TO
TEPIPAALOV amoTeEAEL £VOL SUVAUIKO GUGTN L.

e Ta otKoAOYIKA KO OIKOVOLLKA TTpoPAnpato exnpedlovtol To £va Pe To GALO Kot
OLVOEOVTOL LE TAPAYOVTEG KOWVOVIKOVG KO TOALTIKOVG, 0TS eival 1 avepyia, 1
QTOYEW, O KOWMVIKOC ITOKAEICUOG, 1) LEIOVEKTIKT BECT TOV YUVOIK®V GE TOAAEG
KOWVOVIEC.

o O meptforrovtikéc emmTm®oec-PAAPES Oev oTOHOTOOV GTO EBVIKA GUVOPOL.

Ioyvpo Bepédio g astpdpov avdmtuéng aroteiel 1 opBoioyikn dtoyeipion TV
QLGIKOV TOP®V e 6TOYO TNV KAALYN TV avOpOTiveV ovayKOV 6TO TapOV Kot TO
UEALOV. AVTO TTpoimoBETEL pKETA LY VA TNV EVvola TNG KUKAIKNG Kiviong yio o
TPOIOVTA TV PLGIKMVY TOPWV ,EITE AKOAOLODOVTOC TOVE PLGIKOVE KOKAOVS TTOL VILAPYOLV
oTN QVOT T.Y. OVAVEDGLLOL PLGIKOT TOPOL, EITE ONUOVPYADVTOG TEXVNTOVG KOKAOVG T.).
AVOKVKAMGLIOL pUotKoi Topot. H peimon tng meptdodov tov texvnTod KhkAov Bonddet
OTNV ATOPLYN POTOVONG TT.X. YPYOPN AVOKOKAMGT YPNCILOTOINUEVOV HETOAAWMV.
Avtifeta opiopévol uoikoi KOKAOL, OTMG 0 KOKAOG TOV pmSPOPOV £Y0VV TOAD HEYEAN
nepiodo , YEYOVOG TOV GTEPEL OLGLAGTIKA TNV 1O1OTNTA TOV AVOVEDGILOV OO TOV
avTioTO(0 PLGIKO TTOPO. H 0ot ¥p1on TV avavEDCIL®Y PLGIK®OV TOPWOV OTMG Elval
TO YAVKO VEPO, TO 0AG0G, 1 TAVIdo KAT. TEPIAUUPAVEL EEOIKOVOUNOT] KO ATOQLYN TNG
eEdvtAnong, aAld ko TpooTacio omd T PUTAVOT Kol TNV LIToPad o).
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Mepikd TopadelyHOTO OVOVEDGIU®OY PLGIKMV TOPOV ELVAL:

e H aiohikn evépyeta, 1 omoia TPOSPEPEL TOPAYM®YN NAEKTPIGLOD Y®PIG pat
eCavtiel KAmO10 KAOGIO.

e 'Eva vrdyelo vdativo andbepa, omd To 0moio 1 TocoHTTA TOV VEPOL TOL OVTAEITAL
elval meplopiopuévn avd povada ypoévov, MOTE 1 EKUETAAAEVCOT) VO AVTIGTOLYEL
OTOV «TOKO», EVA TO VOATIVO «KKEPAAOL0» VO TAPOUEVEL AKEPALO.

e 'Evag mAnBuouog tapdvomy, Tov omoio pio TpmTtdyovn GLAR Kuvnyd,
TPOGPEPOVTOG G ALTOVE L0 LOVIUTN TTOCOTNTO TPOPNG YWPIC VO LELDVETOL O
minBucudg Tov {oov.

O tpdTOg EKUETAALELONG TOV PLGIKMOV TOPWOV KOl 1 YPNCLLOTOLOVUEVT TEYVOAOYIN
ovvdéovtat dpeca. H nmotnta ivat pua 1310t Ta mov yopaktnpilel povo Tig 1evoroyieg
oL eEac@aAilovy :

e Avavémon T®V QUOIKAOV TOpWV
e Awpnon tov puoikov TePPAAAOVTOG
o ATOQLYN KOWOVIKOV KIVOOVOV OGS TT.Y. GOROPE oTuynLLoTaL

H opBoioyum ypnomn tewv puoeIK®Y TOP®VY Kol 1) ¥PNCILOTOINoT NTIOTEP®V TEYVOLOYIDV
amoteAlel Eva 01KOVOUIKO {NTnua, 010TL ALEAVETOL OTULOVTIKE TO KOGTOG EKUETAALELONG,
GpoL KOl TO KOGTOG TOL TEAMKOV TPOIOVTOGC, KAOIGTAOVTOG TNV avATTLEN TEPIEGHTEPO
TOLOTIKY], OAAG Kot TTo oKp1p1.

O1 61601 TG AEPOPOV AVATTVLENG TTO GUYKEKPIUEVO ETVAL:

e H avalwoydvnomn g okovoKng avantuéng , Kupiog 6TIG AVOTTUCCGOUEVES
YOPEG OTOV eENITIOG TNG PTMOYELNS Ol AVOP®TOL OEV EYOLV TNV dVVATOTNTA VL
YPNOLOTOLOVV GLVETH TOVG PLGIKOVG TOPOLG KOl OL TEGELG 0TO TEPPAALOV VO
evtetvovtat.
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H mpombnon pag avémruéng Aydtepo Prafepng Kot dikamg KOvmviKd.

H wavomoinon tov Bactkdv avayKdv Tov cuvex®ds ovEavorevov aptipov
TANOVGUOV GOTIG AVATTUGCOUEVES YDPES, OTWS Eival | GMOGTH daTPOEN , N
oTEYaoN, T0 Kabapd vepod, ol VYIEWVES GLVONKES StaPiwong Kot 1) 10TpIkn
nepifoiym. H dnuovpyia evkaipiodv anacyoinong mov Oa sivol tkavég va
eEao@aiicovv Ta EAAYLOTO. VOYKOIo KOTOVOAOTIKA aryadd.

H dnpoypagikn otabeponoinon. H omoia givar diaitepa amapoitntn oTig HEYOAES
noielg tov Tpitov Koopov, 6mov ot elAelyelg Katokiag, vepov, VYLEWVNG Kot
paltkov petapopav eivar wwaitepa o&eieg. Mia emPpadvvon avénong
TANBVGHOV G aVTEG TIC TOAELS Oa T1G Ekave TEPIOGOTEPO PLOGIUES.

H dwampnon kot avafadpion tTov pueikdv topmv, ol 0Toiot AGY® ToV VYAV
EMMESOV KATAVAA®ONG TOV PLOUNYOVIKOV XOPDOV, TOV ovEavopevo TAnbuoud kKot
TNV KATOVAAMGT TOV OVOTTUGGOUEVOV YOP®V TECOVTOL. ZNUOVTIKES Y10 TV
pelmon TG ATHOGEUPIKNG Kot VIATIVIG pOTTaveng ival | €DPEST EVOAALAKTIK®OV
MOGEMV GTNV 0yPOTIKN TOPAYMYN, OTIG YPTCLLOTOIOVUEVES TEYVOLOYIES KL GTNV
EVEPYELX.

O enavampocsdOPIGHOG TV TEYVOLOYIOV, HECH OO TV GTPOPT TV AYOPUSTOV
TPOG TNV KATEVLOBLVOT TOV TPOIOVI®V TOV €IV TTLO PIAMKE TPOS TO TEPPAAAOV,
Exovv peyaAdvtepn ddpketo Cmng , SuvaToOHTNTO AVOKLKAMONG 1 KoL
€€OKOVOUNONG EVEPYELNG KAT.

H gioaywyn oucovopik®v Kot TepBoiloviik®@v 6TOYmV ot dtadikacio Aqyng
OmTOPACE®MV, LEGM ATOS0YNG TNG KOWVMVIKNG EVBVVIG, TNG AvayvAdPLoNG TOV
opl®V TNG EMOTAUNG KOl TNG TEYVOAOYIOG TNV ENIALGT T®V TPOPANUATOV,
AVOYVOPIoNG TOV LOKPOTPODEGUMY GUVETEIDY TOV TOPIVOV anopdcewv. H
OELPOPTOL OTTOLTEL TV GUUUETOYN TOV TOATMOV GTIG EVOVVES Kol OTIG ATOPACELS.
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5 KE®AAAIO : EYPQIIAIKEX APAZEIZ

5.1 Ewayoyn

Ta tehevtaio ypovia Exel avéndel o GAAog YOp® amd TNV OMEAT TG KAUOTIKNG
aAloyng kot v e€dvtAnon tov @uokkav mopov. H avaykodtto TpdmmV
OVTILETMOMIONG TOVG £XEL OOMYNOEL TOVG EMEVOLTES VO, GuVLTOAOYilovv GoPapd Ta
Oépnata ¢ aswpopiog ot emevOLTIKEG TOVG emAoYES. Ta Bépata, cuyva amotelovv
«eEMTEPIKOTNTES» ONANON EMPPOES Yo TN AElTOVPYia KO TO. £5000. TNG ETALPEING TOV
dgv emnpedlovtol OMOKAEICTIKO OO TOVG UNYOVIGHOVS NG ayopds. Ommg pe 6Aovg
tovg topeic g Ilepiparrovtikng, Kowwvikng kot Etopikng AwaxvPépvnong to
e0pog TV &ykopov mHUvAV avnovyldv eival PEYAAO, OAAG MEPIKEG OmO TIG
EMKEPAAELG TTEPLOYEG AVAPEPOVTOL TOPAKATO:

H oAAayn tov KAipatog: Ot maykOGUIES TAGELG £X0VV 00NYNGEL TOVG EMEVOLTEG
va BAémovv pakpompdfecpo Ta oVVTASI000TIKA TOElN, TOVG KATOYOVS TV
acQOACTIK®V amobepatikov kKA. Kot va apyicovv va e£€Talovv TPOocEKTIKA
TIC EMEVOVGELS TOVG OCOV OPOPA TIC EMMTMOGELS TOVG OTI KMUOATIK OAAOYN
KOL TOL OPLKTA KOG OV €E0PTAOVTOL Ao TIC Propnyavieg paivoviatl Thpo
Myotepa eAkvotikd. Ta o@éAn mov Ba vrdpEovv amd v £ykoipn dpdon
OVTILETMOMIONG TG avTIoTAOHILOVV TO KOGTOG

Emivovva amoPinta: H o1dBeon tov Bropnyovikov amofAitov yivetot
oA0€va, Kol To pLOLOUEVT KOl MG €K TOVTOL 01 KIvOLUVOL TOV GLVOLOVTOL [UE
T1G €V AOY® etaipeieg Kot Pfropunyoavieg mov dnpovpyovv Kot yewpilovrorl ToEKd
amoPAnta, axopo kot ot Nmeg Prafepéc ovoieg yivovtar GLVOQEIS He TOVG
emevoutés. o mopdaderypo to KOGTOG MOV EUMAEKETOL e TN OtdBeom g
okdévng avBpaxa yivetoar 6o kot mo emaybeic yioo v Kavon dvOpoka oTig
HOVAOEG NAEKTPOTOPAYWYNG.

MMupnvikr  evépyewa: Eivar €vag omd tovg KAaowkovg exBpodg Tov
nepPoAloviikod  Kwnuotoc. Mopeég  vmehBuvev  emevévoemyv  cuyva
EMALYOVV va KatapynBel 1 ETAOYT TOV EMYEIPTCEDV TOV GLVOLOVTOL UE TNV
KOTOGKELT TOV TUPNVIKOV GTAOUOV.
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5.2 Evponn 2020

«H "Evpomm 2020" eivor 1 avartvéokny otpamyik] s EE yio v epyodupevn
dekaetia. Xe Evav petafariiopevo koouo, 0éhovpe n EE va yivelr o €Eumvn, Prootiun
Kol YoplG OMOKAEIGHOVE otkovopio. AVTEC Ol TPES OAANAOCLUTANPOVUEVES
nmpotepadnTeg Ba Pondnocovv v EE kot ta kpdtn péAN va emrvyovv vynid
EMIMESQ OTAGYOANONG, TAPAYOYIKOTNTOS Kol KOWVOVIKNG cvuvoyns. [Tio cuykekpiuéva,
N Evoon é0sce mévte gAdd0EO0VG GTOYOVS — Yo TV AOGYOANCT), TNV KOLVOTOMia,
MV €KTaidevor, TNV Kowoviky évtaén kot to KMpo/my evépyelo — mpog emitevén
péypt to 2020.K a0 kpdrog péLog £xel vioBeToEL TOVG d1KOVE TOL €BVIKODG GTOYOVG
o€ KaBe évav amd avTovg TOLG TOUELS. XvyKekpluéveg dpaoelg T1oco o€ enimedo EE
000 ka1 og eBviko emimedo ompilovv T GTPATNYIKY QVTH.» 15

5.2.1 MlpoteparoTnTes

H Evponaiky Evoon katafdiier kdOe dvvary mpoomabeia yio va Eemepactel n
Kkpion kot va dnpovpynBodv ot TpobmobBEGELS Yo Lol TTO OVTOYMVIGTIKY] OKOVOLLiaL
pe TEPLOGOTEPES Béoelg epyaciog.

Y1006 ™G otpamnywkne "Evpomn 2020" sivor pia avémroén:  €Eumvn, ue
ATOTEAECUATIKOTEPEG EMEVOVGELS GTNV EKMAIOEVON, TNV EPELVO. KL TNV KOIVOTOWIa,
SlITNPNoUN, YAPN OTNV OTOPOCICTIKY UETAPOCN OE [0 OKOVOUIOL YOUNAGDV
ekmoundV 010&€13iov ToLV AVOpPOKO KOl GE [0 O OVIOY®VIGTIKY Propmnyovio Kot
Y®Pig amokAelopnols, pe woitepn EReacn otn onuovpyio Bécewv epyaciog Kot ot
peimon g etdyewc. H otpatnywkn emikevipovetal o€ mEvie PLAOS0E0VE GTOYOVG
OTOVG TOMELS TNG amaoyOANoNs, TG €PELVOS, NG eKmaidgvong, TG Helwong g
QTOYEWG KO TOV KMUOTOG/TNG EVEPYELOG.

Mo va dtwopalotel n emrvyio g otpatnywkns "Evponn 2020", Bsonictnke €va
OTOTEAECUATIKO GVGTNIO OIKOVOUIKNG dtakvEpynong mov Ba cuvtovilel Tig Opacelg
noMtikng petald e EE kot tov kpatdv peddv.

> José Manuel Barrodapo6edpog g Evponaikng Exttponnig
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O tévte oty 01 Tov TEOMKAY o€ eninedo EE ywa to 2020givan o €€i¢:

1. Amnaoydinon
e amacyoAnon tov 75%1tn¢ nAkiokng kotnyopiog 20-64etdv
2. 'Epgvova ko Avantoén
e To 3% tov AEII t¢ EE npénel va enevovetan oty Epevva kot
v Avamtoén
3. Khpoatua arhayn kon evepyerokn proocipotyra

e ueimon tov ekmoun®v aepinv Tov Oepuoknmiov kotd 20% § ko
30%, epocGov 01 GLVONKEG TO eMTPENOVV) G oYéom pe to 1990

o cfaocpdion tov 20%1NnG evéEpYELag A0 AVAVEDGULES TINYEC

o avénon katd 20%1tng evepyelokng amddoong

4. Exmaidgvon

e Meiwon T@V TOCOGTAOV TPOMPNG EYKATAAEWYNG TOL GYOAEIOL
Kkdto ond 10%

e oAokANpwon Tprtofddmv omovddv tovAdyiotov Yoo o 40%
™G NAklokng katnyopiog 30-34etmv

5. Koatamoréipnon s QTOYELNS KOl TOV KOIVOVIKOU 0TTOKAELGHOV

e pueiwon tovAdylotov koatd 20 exoatoppdplo TV atoumv mov Ppiokovror M
Kvdvvevovy va BpeBodv 6e KATAGTAOT PTOYELNG KOl KOVMOVIKOD ATOKAEIGLOV

5.2.2 X0poKTNPLOTIKE TOV GTOY®V

- Amewovifovv yevikd v mpdodo mov Oa mpénetl va onpewwoel 1 EE og kuprovg
topeig uéypt to 2020.

- Metatpénoviar o €BvikoOg 6TdYOVS £T01 DOTE KABE KPpATOG HEAOG Vo pmopel
va EAEYYEL T O1KY| TOV TPAOJO.

- Agv mpobimoBETouy KOTOUEPICUO TOV VIOYPE®SE®V — KoBmg &ival Kool
oTOYOl OV VAOTOOVVTIOL HE OLVOLACHO €BViIKNG Opdone kot dpdomng oe
eminedo EE.

- Elvol aAAnAévdeTol kol aAANA0EVIGYLOUEVOL, OEOOUEVOL OTL:

e 0l ferTidoelg oV eKmaidevon cVUPaiAovy otV avénon g
AmacyYOANONG Kol TN HEI®WON TNG PTOYELNG
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e n mpondnon mmg E&A / Kowotopiag oty otkovopio, 6tav
oLVOLALETOL AMOTEAECUATIKA, OVEAVEL TNV AVIOY®VICTIKOTNTO
Kot dnuovpyet Béceig epyaciog

e 1 emévdvon oe kaBapotEPES TEYVOAOYIEG KOTOMOAEUA TNV
KMUOTIKT 0AAOYT KOl TOVTOYpOVA OMovpyel véeg gukopieg
EMYEPTUATIKOTNTOG KO OTOGYOANONG.

5.3 Mpdown Biplrog

H Evpornaikr Emttpony| eykovidlet v [pdoivn Bipro 6nov npowbei tov dnuocio
dhoyo pe avtikeipevo kvpimng ta Bépata mov mpémel vo AneBodv voyn Yo Ta
UEALOVTIKG TTPOYPAIOTO YPNUOTOSOTNONG NG £PELVOC KOl TNG Kovotopiag oty
Evponaikn ‘Evoon. Il ovykekpiuéva yivetar AOYog yi v vmoot)pién g
HaKpOTPOBETUNG XPNUATOOOTNONG KOt TOV TPOTO PBEATIOONS KOt S1(pOPOTOiNcnG TOL
OLOTNUOTOG  YPNUOTOOOTIKNG  OOUECOAGPNONG Yo TNV TPOYUHOTOTOINom
paxpompOfecumv emevovcewv oty Evpdm.

Eivor yvooto mog ot pakpompoBecspec enevoVGELS AVIUTPOCSHOTEVOVLY OUTAVES TOL
avédvouy TNV TOpOy®YIKN wKovotTnTo NG otkovouiog. Xvvnbwg mepriapPdver
VTOOOUEG EVEPYELNG, LETAPOPDV KOl ETIKOWVOVIDOV, PLOUNYOVIKEG EYKATACTACELS KO
EYKOTOGTACGEIS TAPOYNG VLANPECIDV, VEEC TEYVOAOYIEC YlOL TNV OVTIUETMOMION TNG
KMUOTIKAG 0AAOYG KoLl TNG OWKOAOYIOG, KOOMG emiong TV eKTaidevot, v £pevva
kot v ovantuén.H Evpomn kokeiton vo avietoniost peyding xkAipoxkog ot
pokpompoBecung euong enevovTIKEG avaykeg, ol omoieg mailovv KaBoploTikd poro

o711 O10TH PO TG OVATTLENG.

H ypnuoatomiototikn Kpion €xel ennpedoel TNV IKOVOTNTO TOV YPTUATOTIGTMOTIKOV
Topéa TG Evpdnng oto va d10xetelovy amoTaenoels 6€ LaKpompOBeECES
emevovoels. H [pdowvn Bifrog eotialet 6 avtd 1o Bépa ,0t0 Tog dniadr| propel va
BeAtimBel n dwabecpuoTTo TG pakpompdBecung ypnpatodotongs. Iwg ot tpameleg
0o aALAEOLY TO GVOTNA TOVG Kot Bal YIvETaL O AUEST) M ¥PNUOTOSOTNGN OO TIG
KEPOAOLOLYOPES , GTO OO0 1) GUUUETOYN TV BECUIKADV ETEVOLTAOV T.X. TWV
oLVTa&1000TIKGOV Tapeimv Ba elvar peyadutepn 1 akOpo otV EEVPECT EVOAAAKTIKOV
Moewv. Alvel 101aiTEPT EULEACT] OTIG XPNUATOOOTIKEG AVAYKES TV LUKPOUEGOIWOV
EMEPNoEV, Yioti etvor tkavég va otnpi&ovv v avantuén pokporpdeopa. Kot
TPoTEivel Twg TPENEL Va £xovv TPdSPacn 1060 oe Tpamelkn 0G0 KOl O
e€otpamelikn xpNUATOdOTNON).
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6 KE®AAAIO: EPEYNA

6.1 Me0Oodoroyia Epevvag

210 mopdoelypa oG £YOVHE OCULAAEEEL OEOOUEVOL OEKOMEVIE ETOIPEIDV TPILDOV
OLYKEKPILEVODV yopov, T EAAGdag, ™g lomaviag kot tng Italiog. Ze kdbe ydpa
avTIoTOLYOVV TEVTE eTaupeieg , oToryeln TV omoiwv &yovpe avtinoel and ™ Pdon
dedopévov ASSET 4tov Thomson Reuters.

Apyica egetalovpe TG etanpeieg pio pio Eexymprotd, PAémovpe mov gotidlovv 10
EVOLPEPOV TOVG KoL TIG OLOKLUAVOELS oL umopel va €govv avd €toc. Emiong
tovifovpe Tovg VYNAOGTEPOLS SEIKTEC TOV TOUEWMY TTOL 01 EMYEPNOELS divouv 1daitepn
éupaon. Xto télog g avdivong g kdbe etarpiog Pydlovpe éva cvumépacua
GLYKEVTPMTIKO, TOL OPOPA TNV YOPQ 6TNV omoia Ppickovral.

‘Eneita pe Péorn to COUTEPAGULOTO OV £YOVUE TPAYLOTOTOMGEL YO, TNV YOPO
KOVOLUE oL GUYKPIOT avApesa oTiS Tpeig yopec. Kataypdpovpe mov otpé@ovy 1o
EVOLOPEPOV TOVG KO OIKOLOAOYOVUE TG Ol €Toupeieg mov mpoPAnuatilovior yio
TEPLGGOTEPOVG Omd Evay TOUEN TEIVOLV VAl EIVOIL TTLO OTOOOTIKEG.

®oa epevviioovpe katd wOGo M Peitioon  amddoong TOV  OEIKTOV NG
[Tepiarrovtikng, Kowovikng kot Etapung AtaxvBépvnong cvvoéovtar pe tnv
amddoon TV etapeldv. AAS B dovpe ov ol etarpeiec(emyelpnoElg) Umopovv va
TPAYLLATOTOLOVV KEPOOS EVOMUATDOVOVTAG TOPAAANAN L€ TOVG OIKOVOUIKOUS OEIKTEG
TOVG, TOVG KOWVMOVIKOVG, TEPPAALOVTIKOVS KOl ETALPIKOVG.

6.2 'Epegvva

Onwg avaeépape mapomdve Exovpe emré€el va egetdoovpe 15 grtanpeieg tpuodv
OLYKEKPIULEVOV YOpdV, TNG EALGSaG, T lomaviag kot g [taAiog. Avalvtikdtepa ot
etoupeieg avtég elvat ot €€NG:
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EAAAAA

Alpha Bank S.A.

Duty Free shops A Corp Operating Dfs
Eurobank Ergasias S.A

Hellenic Exchanges S.A.

Hellenic Petroleum S.A.

IXITANTA

Abertis Infaestructuras S.A.
Acerinox SA

Antena 3 de television SA
Banco Popular Espanol SA
Ebro Foods SA

ITAAIA

[T ovykekppéva avarvovpe pio -pio T1g eToupeieg g kdbe yopog Eexwplotd yio tao
¢t 2002-2007K a1 T€A0¢ GLYKEVIPOTIKA TOL GTOYEVEL KAOE YDPOL.

Arnoldo Mondadori Editore Spa
Autogrill SpA

Banco Popolare Societa Cooperativa
Fiat SpA

Finmeccanica SpA

EAAAAA:

Alpha Bank S.A.. Hetapeia mapovoialer éva 1010itepO  EVOLQPEPOV GTOV
OLKOVOUIKO, KOW®MVIKO KOl ETOPIKO TOUEN. LTOV OIKOVOUIKO TOREN TTapoTnpEiTon
wo avénon tov deiktn Net Marginywa ta £ty 2002-2004kon and to 2005-2007
po eAdyotn peiwon yopig ORS vo Tov emnpedlel apvnTikd oAAd avtifétmg va
TOV KPOTAEL GE TPOTAPYIKT BE0N. LTOV KOWV®OVIKO TOUEN O O CNUOVTIKOG OEIKTNG
eivon o Total Donationsdmov kvplapyei o 6o ta £T1). LTOV €TOUPIKO TOUEN M
etarpeio diver e€icov peydAn onupacio pe tov deiktn Board Member Mandates
emkpatel T@v ALV oe vynid emimeda. To 2004 otpépetonr Ko mpog Tov

TEPPAALOVTIKO TOUEN TNG.
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Duty Free Shops A Corp Operating Di3: etaipeio mapovoialet éva peydro
EVOLAPEPOV Y10, TOV OWKOVOHIKO NG Topéa o OAa ta €t and 1o 2002-2007ue
toug deiktec Long-Term Debkot Return on Invested Capited mpotayovictodv
o€ Oheg T1g ekBéoeic. Ta €t 2006-2007m etopeio pmaivel SLVOLIKA Kol GTOV
KOWOVIKO Kot eToupikd topéa pe tovg deikteg Net employment Creatiorat
Board Member Mandate$l etaipeio Aowmdv ektdg amd to kéEPSog TG apyilel va
EVOLPEPETAL KOL Y10, TO TPOCMTIKO TNG.

e Eurobank Ergasias S.AH etaipeia eotidlel 6Tov 01KOVOUIKO TOUED LE TOV
deiktn Dividend Payout Ratioa &yet tig mo vyniéc anodocelg yio OAa ta étn. O
KOW®OVIKOG TOUENG QaiveTal vo amacyolel e&icov tnv etatpeia pe tov deiktn Total
Donationsva kévet tqv epuedavion tov to meptocdtepa €. OU®S Kot 0 ETOPIKOS
topéog pe tov ogiktn Extra Financiakvowgéper v etapeio yio ta étn 2002-
2007. Ané to 2003 kor petd vmdpyet Kor €vo PKPO evOAPEPOV Yo TOV
TePPAALOVTIKO TOUED.

e Hellenic Exchanged etoipeio 6Toxe0El GTOV OIKOVOUIKO KO KOWVMVIKO TOUEN
™G. XTOV OKOVOUIKO TOpEN TNG 0 vynAotepog deiktng g eivor o Long-Term
Debt o omoiog ypnoiponoteitar oe 6Aa T €. O KOWOVIKOG TOUEAG KAVEL TNV
enpavion tov 1o £tog 2004kan dratnpeitan péxpt to 2007 e to deiktn Salary Gap
va Kuplapyet. Paivetor OLmG Vo ATOGYOAEL TNV ETOIPELN KOl O ETOPIKOS TOUENS O
omoiog dgv amoterel TpoTEPAOTNTO OAAG GTOGO eRPavIfETON GE OAO TOL £TN .

e Hellenic PetroleumH etaipeio delyvel va EVOIAQEPETAL Y10, TOV OLKOVOULIKO TOUED

me ta étn 2002-2007 pe tov deiktn Employee Productivity vo  éyxet

TPOTAYOVIOTIKY] 0éomn évavtt tov vmoloinwv. And to 2003 mapovcidlet

EVOLOPEPOV KO Y10 TOVG VIOAOUTOVG TOUELS TNG (TNG KOW®VING ,TNG ETOUPIKNAG

dtaxvPépvnone Kot Tov TEPPAAAOVTOS) TO 0moio umopel va gival oyeTikd uiKpo

aAAG Srotnpeitan kot To emopeva xpovia uéypt to 2007 .

Ymv EALGda yua ta €t 2002-2007tapatnpeiton omd Tic and etaipeiec evolapépov
KUPI®G Y10 TOV OIKOVOUIKO KOl KOW®VIKO TOUEN. ATOTEAOVV TPOTI TPOTEPOATNTO
YL QU TEG Ko OTvouv 101aiTEPT] EULPOCT) 6T PLaKpOTpOBES O YPEN TOVS, 6TO TEPOMPLO
KEPOOLG, OTNV OTOJOCY] TOV EMEVOLUEVOV KEPOAUI®V, OAAG Kol TEPO AmO TNV
emitevEn 1oV KEPOOLG TOVG Ol ETOUPEIES QOIVETOL VO EVOAPEPOVTOL KOL YO TNV
Kowavia. Tovg avOpdmovg mov avikovy e avtég (ONAadN T0 avOpMOTIVO SLVOLIKO
TOVG), TIG OMPEES OV TPAYLOTOTOOVV Kol T0, LIGBOAOYIKA YOUCHOTO TOV UTOPEL V.
vapyovv. O eToptkdc TopEag TAPOLO TOV OEV AMOTEAEL TPMOTN TPOTEPALOTNTA Y10l
avTéG VITAPYEL oYedOV o OAEG KOl Yy Oha T €T NG €pevvag pag. Ot etopeieg
gvacOnromoovvtol Yoo o mMEPPAAAOV Kot TPpoomafodlv VO EVOOUATMOGOVV OTIG
TPOTEPUOTNTEG TOVG TO OePacUd TPOS owTO, TAPOAO TOL Ol OeikTe OV
ypnopomoovvtol sivar eldytotol mapovotdlovv avénon ewikd petd 1o 2005.
Aocyolobvtarl pe TV KaAOTEPT YPNON TOL VEPOD KOl TNV OVOKOKAMGN TOL KOl TNV
TOMTIKY| LEIWMONG EKTOUTNG PLTOYOVAOV AEPIWV.
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IZITANIA

e Abertis Infaestructuras S.Al stapeio yia ta étn 2002-2007n0povcidlel oTic
eKB€0EIG TG eVOLOPEPOV Y10l TOV OIKOVOIKO KOU KOWMOVIKO TOHEN TNG. XTOV
OLKOVOLIKO TOWEN OTOGYOAEL TO HEYOADTEPO HEPOG TNG, e To deiktn Net Margin
va kupropyet kot va mopapével otabepd avénuévog yro £ty 2002-2003on ta £t
2004-2007va. divel v Béom tov otov deiktn Client Satisfaction ReporEtov
Kowovikd topéo amd 1o 2002-2005 kvpropyei o deiktng Net Employment
Creationsdonov to 2006-2007amoktd a&loonueimto evdtapépov o dsiktng Family
Friendly. '6An ™ O&dpkeia g £kbeong mopatmpeitar emiong €vo pKpo
EVOLOPEPOV Y10 TOV TOUEN TNG ETOUPIKNG OlaKkLPEPYNONG Ko TOV TEPPAAAOVTIKO
topéa amd to 2003-2007ue 1dwitepn avénon oewktdv 1o 2005.To evolapépov
OTPEPETOL YOPW A0 TIG OVOKVKADGIUEG HOPPES EVEPYELAG, TV OVOKVUKAMGT| TOV
VEPOV, TNV OVOKOKA®ON TV amofAntov, To Tpdoiva Ktiplo kot T peioon tov
EKTOUTTAV aepiwv TV Beppoknmioy.

e Accerinox SA:H etapeio @aivetar va €xel enevovoel £va HEYAAO HEPOS TNG
0ToVG Ogikteg TOL owovoukoy TG topéa. And to 2002-2005tpwtaymvictel o
deiktng Long-Term Debtatéyovtog to vynidtepa mocootd. To 2005 puéypt ko
10 20071t 0éom oV KoToAouPavel o deiktng Pension Underfundingd etaipeia
EMEVOVEL KOl 0TOV KOW®VIKO NG Topéan pe tov dgiktn Net Employment Creation
va Kuplapyet to €11 2002-2003'Y otepa TO EVOLAPEPOV TNG Y10 TOV GUYKEKPIUEVO
topéa va e€apaviCeton ta £t 2004-2005¢on emaveppaviCeton ta £tn 2006-2007
ue tovg ogikteg Salary Gapcon Human Rights PolicyTo evéiagépov mov deiyvet
Yo, o Topéa Tov mEpPaAlovtog (yivetar AGyog yio TNV KAATIKY 0AAOyT| KoL TV
AVOKOKA®OT) TOV VEPOD) KaL TNG ETOLPIKNG dakLPEPVNONG Eival GYETIKA HKPO.

e Antenna 3 de television SAl staipeio paivetar va enevodel £va LEYAAO HEPOC
NG € OEIKTEC TOL OIKOVOUIKOU TOUEN KOt £VOL UIKPO GTOV KOWMVIKO TOUEN, GTO
Topéa TOL TEPPAALOVTOC KOl TOV TOUED TNG ETOPIKNG OlakvPEpynong. Ztov
owovopkd topuéo o Ogiktng Stock Option Dilution katéyer to peyaAdtepo
TOGOOTO TMV OIKOVOUIK®OV OEIKTOV o€ OAa too £t g €kbeong g. Ztov
KOwViKo topéa to, £tn 2002-2004wpropyel o deiktng Awards,eved amd to 2005
™ 0éon tov maipvel o dgiktng Donations in General omoioc kot diatnpeitan
uéypt ko to 2006 o 2007 dev vmapyovv Odeikteg Kowvwvikoy Ttopéa). To
EVOLQEPOV NG €TOUPEiOG Yoo TNV €ToUPKn JSwokvPBépynon eivar pkpd Kot
napatnpeitor omd to 2003-2005ue tov dciktny Board Member Mandate&tov
neptParlovtikd topéa 1 etarpeio deiyvel evolapépov to 2006-2007ue Tov deikt
Green house Gas Emissiongfetoar npoomdfelo yioo peimon ToV EKTOUTOV
aepiov tov Oeppoknmiov).

e Banco Popular Espanol SA staipeio evolopEpeTol yio TOV 01IKOVOUIKO TOpEn
™m¢ pe tov deiktn Net Marginva tapovoialet avénon to £t 2002-2003con tov
deiktn Credit Ratingga étn 2004-2007 Zt0v KOWV®OVIKO TOpEN 1) EToupEior SelyveL
Hikpo evdlapépov pe tov dgiktn Total Donationsva epeaviCetor to 2003. Metd
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to 2005 &10kd vrapyer ovénon 1oV OEIKTOV TOL KOW®MVIKOD TOUEN OAAA
emkpatel TaAL 0 10106 deikng pe Waitepa avénuévo Tocootd. To evolapépov g
eToupiog Yoo Tov TOHEN TNG ETOUPIKNG SlKLPEPYNONG TOPOLGLALEL OUMG Hid
oTodwK peimon pe to mépacpo Tov ypovev amd 1o 2002 péypr to 2007.0
Topéag Tov TePPEALOVTOC Kavel TV gppdvion tov To 2005Kkot otadiokd pExpt To
2007 mapovoidler avénon tov SekTt®V Tov(eoTidlel oTOL picka TOv EYEL M
KAWOTIKY 0AA0YT] KOl 6TV HEIDOT EKTOUTNG aEPimV TV Oeppoknmimy).

e Ebro Foods SAH etaipeio enevodel amoKAEIGTIKA GE OEIKTEG TOV OIKOVOUIKOD
KOl KOW®VIKOD Topén pe pior Hovadlkn ELEEvVIon Tov TEPPOALOVTIKOD TO £TOG
2003. Xtov owkovouikd topéa mopovotdletor po ovénon tov SEKT®OV amd TOo
2002-2003 016 o 2004vmdpyet peimon n omoio mapoapével otabepn ta £ 2005-
2006 ko av&avetar eldyota mdd to 2007. O deiktng mov eppoavileTon TIg
TMEPIOCOTEPES POPES Kot Eivar 0 1o VYNAOS gival 0 Stock OptionsZtov kowvmvikd
topéa todpa ta. £t 2002-2004kvprapyei o otabepd vynidg deiktng Donations in
General. To 2005 dev vmapyel KovéVo eVOLPEPOV TNG ETOLPEING TPOC TOV
OLYKEKPIUEVO TOpEN, TTPAYUa Tov aAAdCel amd To 2006kt dratnpeitor puéypt Ko
10 2007 pe vymrotepo deiktn tov Salary GapTo 2003-2005tapovoialetar Eva
a&loonUElTO EVOLOQEPOV Y1 TO TTEPIPAAAOV TTOL APOPEL TIG EKTTOUTES PLTTOYOVMV
aepiov ToV Bepuoknmiov, TV ovaKOKA®GT TOL vEPOD, TO TPAGIVO KTIplo Kot Ta
nmepailoviikd onpota kot Bpopeio.

YtV lomovio 10 eVOLPEPOV TOV ETALPELDMV TOV JEIYIATOG LOG ETKEVIPOVETOL GTOVG
TOUELG NG owKkovouiog kor Tng kowwviag, mopaykoviCoviag Tov TOpén Tov
TEPPAAALOVTOC Kot TNG ETAPIKNG O10KVLPEPYNONG. ZTOXEVOVV GTNV LEYIGTOTOINGT TOV
KaBopov KEPOOVE Kol TOV KEPOAOI®V TOVG Kol EMEVOVOLV OPKETA TAV®D GE OVTO.
Atvouv éupaocn otnv obvtagn vToypNUATOdOTNoNG Kot oTIG eK0EcELS Kavomoinong
tov melatdv. I[lpoomabodv va eivor cvvemng kKot otov Topéd TG KOWMVIOG
epovtilovtag va enevovovV ¢ aVTOHV Kol VoL TOV £X0VV G OEVTEPEVOVTA GTOYO UAAL
e&loov onuavtikd pe to k€pdog toug. [pocséyovv toug epyaldpevous , Tpowbovv véeg
0éoelg epyaociag, ¢@povtilovv ywo o avOpOTIVO StKO®WPATO, TPOCTAHOVV Vv
BeAtidoovv ta cBoAoyIKd YAGHOTO TOV UTOPEL VO VITAPYOVY Kot VO AVENGOLY TIG
dwpeéc mov mpaypatomoovvtal. O touéag Tov TMEPPAALOVIOE TOPOAO TOL OV
amoteAEl TPOTAPYIKO 1 OEVTEPEVLOV GTOYO TV ETAPEIDV £XEL EVOOUAT®OEL GTAOIOKA
and 1o 2005 6yeddv o OAeC TIG €TAUPEIEG, YEYOVOS TTOV OMOOEIKVVEL TO EVOLUPEPOV
ToVg Yo 0 mepPdAiov. Mmopetl va unv givon peydio ©otdco OPmG elval apkeTd
a161660&0.

ITAAIA

e Arnoldo Mondadon Editore SpAi staipeio enevdvel o€ dEIKTEG TOV APOPOVV
TNV OKOVOUiO TNG, TN KOWV@VIO TNG Kol TNV €TOPIKT TG OlakvPépvnon ta £
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2002-2007.ITwo ovykekpipéva Bewpel opKeTd ONUAVIIKO TOUEN TOV TOUEN TNG
owkovopiag g 6mov Ko ENEVOVEL TOVG TEPIGGOTEPOVS JEIKTES NG, EK TOV OTOIMV
o mo onuavtikog sivar o Dividend Payout Rati@ov onoio cuvavtaue oe 6Aa to
¢t 2002-2007 tg é£kBeong mov efetdoape. O TOpENG TNG KOWMVIKNG
dwkvBépvnong v amacyoAnce oAAd Oxt o 1600 peyddo Podbuod 6co o
nponyovpevog topéag. Ot degikteg mov ypnoyomomdnKav mapoOAO0 OV NTOV
eMdyotol evadrldocoviav cuvéyela. To 2006 mapatnpodpe €vo evolapépov g
gtaipeiog Tpog Tov Kowvmviko touéa ue tov deiktn Net Employment Creatiomo
npotayoviotel. Evolagpépov mpog 10 mepiPdAlov dev eKONAMVETOL CE KOpio
YPOVLA.

Autogrill SpA: H etaipeio otpépetar TPog TOV OIKOVOLIKO, KOWMOVIKO Kot
TEPPAALOVTIKO TNG TOUEN. LTOV OIKOVOUIKO TOHEN EUPAVION KAVEL O OEIKTNG
Return on Equityto 2003 0 omoioc to 2004 diver v 0éon tov otov dgiktn
Operating Income Growthnov kot Topapével 6€ VYNAG TOGOOTA UEXPL KOL TO
2005.To 2006-2007ivel v Béom tov Kou ekeivog otov deiktn Return of Ratio.
Y10 KOWmVIKO Topéa To evolopépov vtapyel omd to 2002 ue tov deiktn Awards
va €xel vymid mocootd péypt o 2003.To 2004 vynid mocooTd £xel 0 dOeikTng
Internal Promotiondmov kot ta dwotmpei kar to 2005To 2006 péypt to 2007
avePaivel ot 0éom tov o deiktmg Salaries Allocation. Xto topéa oL
nmepBailovioc N etapeion dpactnplomoteiton duvapikd to 2004 pe tov deikn
Sustainable Transportatiofitov dwatnpeitar 6 VYNAGL TOGOOTA PEYPL KOL TO
2007. Z1ov tOopén TNG ETOUPIKNG OOKLPEPVNONG TO EVOLOPEPOV TNG ETALPEiNG
epnpavifeton omd to 2003 AL dratnpeitan og younAd eTimedal.

Banco Popolare Societa CooperativH: staipeion emevovel kvpiog otov
OIKOVOUIKO KOl KOW®VIKO TNng Ttouéd, mopOAo avtd Osiyvel kot €va HIKPO
EVOLOPEPOV GTO TOUEN TNG ETALPIKNG OLKLPBEPYNONG Kol TOV TEPPAAALOVTOC. XTOV
owkovopkd topéa kuplapyel o dgiktng Net Marginpe dwitepo vynAd TocGooTd
a6 to 2002-2006T1 0éon Tov maipvel to 20070 deiktng Revenue GrowthEtov
Kowovikd topéa and 1o 2002-2004ta vynAoTEPO TOGOOTA KATEXEL O OEIKTNG
Awards, to 2005-20060 Personal Turnoveto 2007 alAGlel mdAL Kot TPMOTOG
avadeikvoetar o dsiktng Net employment Creatioo evéiopépov g etoupeiog
Yl TOV TOpEN TNG ETAPIKNG OtakvPépvnong mapovotdletan ta £t 2002-2004kon
10 2007 ue tov dgiktn Majority SharesO topéag tov mepiBalioviog amaoyOANce
v etarpeia udvo to étog 2006 tov deiktn Waste Reduction.

Fiat SpA: H etoipeioa deiyvel éva 1010itepo  €VOLOQEPOV GTOV TOUEN TNG
owovouiag, TG Kowwviag, Tov TEPPAALOVIOC Ko €va [UKPO GTNG ETOPIKNG
dtakvPBEpynong. Xtov owkovoutkod topéa topa ard to 2002uéxpt kot T apyES TOV
2005 napatnpeitar otadiokn peimon Tov vynAdtepov deiktn tov Stock Option
Dilution. Ané to 2005 puéypt to 2006 kvprapyei o deiktmg Non Audit Fees Ratio
ko to 2007 diver T Béom tov oto degiktn Client Satisfaction Repoiie apketd
VYNAG TOGOGTA. XTOV KOW®VIKO Topén vynAd mocootd yia ta £t 2002-2007
Kotéyovuv Ovo deikteg o Human Rightskor o Bonus Plan.Xto topéa tov
nepiariovtog o deiktne Sustainable Transportatiatéyst vynAd TocooTd o€

Yehiba | 36



oMo ToL £TN KOl UTOPOVUE VO, TOVUE MG TO EVOLPEPOV OVTNG TNG ETAPELNG
EMIKEVIPMVETOL TAPA TOAD oTo Bépa ¢ mpootaciag tov mepiPdriovioc. O
TOUENG TNG ETAPIKNG OlaKVPEPYNONG amacyoAnce Vv etoupeio povo ta £1n 2004-
2006 €AGyoto Oo pmopodoope vo TOOUE) pe O cuyvo Ociktn tov Extra
Financial Transparency.

e Finmeccanica SpAH etaipeio eTIKEVIPMOVEL TO EVOLAPEPOV TNG OE OEIKTEG TOL
aQOPOVV TOV OIKOVOUIKO KOl KOWVMVIKO TOUEN TNG. ZTOV KOWOVIKO TOPEN AOITOV
a6 to 2002-2003 deiktng mov Katéyel Ta. VYNAOTEPA TocooTd eivol o Dividend
Payout RatioAnd 2005uéypt kot to 2007 topatnpovpe 6t o deiktng Cash Flow
AVOOEIKVOETOL TPAOTOG. XTOV KOWOVIKO Topéa ta étr 2002-2004emikpatéctepog
deikng eivan Salaries Allocationomov ta étr 2005-200Biver ™ Béon oV o€ dvO
dAlovg deikteg tov Internal Promotionkat tov Bonus planTo evdiagépov yio to
nepBailov Eekvael amd 10 étog 2005 ko ocvveyileton péyxpt ko to 2007 pe
vynidtepo ociktn tov Climate Change Risks/Opportunities. kkoipikn
dtakvPépvnon amacydAnce v etoupeia povo ta £t 2003, 20050 2006 pe tov
deiktn Percentage of Independent Board Members.

Ymv ItaAia ot eToupeieg Tov TPOUE O OETYILO ETIKEVTPOVOLV TO EVOLAPEPOV TOVG
OTOV OIKOVOUIKO Kol Kowvovikd topéa. Emevovovy mdve oe deiktec mov fonbodv va
YIVOUV KOADTEPOL KO OITOJOTIKOTEPOL OTOVG OVO OVTOVG Topels. No emitdyovV
KOADTEPT) OIKOVOULKT ovATTTLUEN, HEYaADTEPa KEPOT Kol KEQAALO. AGYOAOVVTOL LE TO
avOpdOTIVO SLVOUIKO TOVE, TO UTOVOLG TMOV VTOAAA®V TOVG Kot  avOpodmva
dkoudpata Tovg. O Topéag TG ETOPIKNG dakLPEPYNONG Kol TOL TEPPAALOVTOG TNV
ItoAia €xel apyioet oryd-oryd pe ta ypdvia Vo, OVOTTOCCETOL OALY OKOLLO TOPAUEVEL
o€ apykd otddo. Oocov apopd 10 TEPIPAAAOV 1 PLOGIUN OVATTLUEN Kot 1 KALOTIKY
aArayn apyiCovv va mpoPAnuatilovv Tig gtoupeieg. v eToupiky] dtakvfEpvnon ta
Oénota mov mpoPAnuatiCovv eivar 1 OWKOVOUIKY] SOQAVEIDL KOl TAEOYNPio TWV
LETOYDV.

6.3 EAAAAA-IZITANIA-ITAAIA

SOUQOVO LE TNV aVAAVCT TOL TPUYLUTOTOWCALE, YPOUOTOIMVTOS MG JElyHoT
11§ Onpoctomoimuéveg ekbéoelg 15 etapeimv yoo ta étn 2002-20070md ™ Pdon
dedopévov ASSET 4tov Thomson ReutersataAnEape 6T0 GUUTEPOCLO OTL Ol TPELS
aVTEG YOPEG £xovv Thpa TOAAL Kowvd ototyeio. H EALGSa, 1 Iomavia kot n Itodia
TPELG UEYOLEG EVPOTAUIKES YDPEG E0TIALOVY Kol EMEVOVOVY GE OEIKTEG TOV APOPOVV
KLPI®MG TOV OIKOVOLIKO KOl KOWV®OVIKO TOVG TOUEN. XTOV OIKOVOUIKO TOUEN O1 OEIKTES
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KOl TOV TPLOV YOpdV eivarl avénuévol. Exovv kot ot Tpelg o¢ Tpmtopyikd 6TOY0 TOVG
TNV OIKOVOWIKY avATTuEl, ETEVEVOVLY OTNV UEYIOTOTOINGT Tov KEPSdoLc/KEPaAainy
ToVG, Ta pakpompoBeopa ypén tovc. H povn dapopd eivar mog n EAAGSa aoyoAeiton
EMMALOV LE TIC TOUELNKES POES KOL TO, AEITOVPYIKA £G000.

210V KOWoVIKO TOpHEN  dpacTNPOTOovVTOL OT0  ovOp®OTIVO  duvoptkd NG
emyeipnong, mpowbovv véeg 0écelg epyaciog, kot mpoomabovv 06O pmopohv va
BeAtidvouv ta proBoroyikd ydopoata mov vrdpyovv. Kédvouv mo avtayovietikd 1o
nepPaAlov TG epyaciog pe v TpoimdBeon Umdvoug Kot YEVIKOTEPO TO EVOLOPEPOV
TOUG OTpéPETOl Tpog To ovOpomvo dvvoukd. H EAAGda xor n lomavia
EMKEVTIPMVOVTAL GE OKOWO £vol OEiKT TOV KOW®VIKOD TOpEN, AVTO TOV dMPEDV GE
wwpoUATO.

Ytov TePIPaALOVTIKO TOUEN TO EVOLAPEPOV TOV YOPDV VILAPYEL 0ALY eKPpAleTal og
TOAD  UKpO TOoc0oTO OAAG wotOco eivar afloonueimto. Kot ov tpelg yopeg
EVOLOPEPOVTOL Y10l TNV KALLOTIKY OALOYT) TOL €YEL VITOGTEL TO TEPIPAALOV, KATAVOOHV
OGS TPEMEL VAL GLUPAAAOVV GTNV OVTILETOMION TNG Kol TpooTadohv va GuuPdriiovy 6
avto pe ddpopovg tpomove. v EAAGda yivetal Adyog yio tnv opBoTtepn pnom Tov
VEPOL, TNV aVOKOKAMON TOL KoL Yyl TNV HEIWON TOV PLUTOYOVOV OEPIOV TV
Oepuoknmioov. Ta 0 oydovv kot oty Iomovia pe ™ dapopd 61t TPOoWHOHV
EMMAEOV TO. TPACIVO KTipla Kot to meptParlovtikd onpata/BpaPeio. Xty Itario n
dtapopd etvar 6Tt divouv Eupactn oty Pudciun avartusn.

Ytov €TOpkd TOUEN TO EVOLNPEPMY TMOV ETUIPELOV TOL OelyHaTOg HOG €ivon
eCapetikd pikpo6. Xty Iomavia eivor oyeddv avomapkro. Xtnv EAAGOa kot otnv
ItoAio o1 eToupeieg Tov detypoTog pog TPOSTAOOLY Vo BEATIOGOVV TNV OLKOVOLIKY|
TOVG JaPAveLn Kot engvdvovuy og avtd. H dapopd givar 0t otqv EALGSa eotialovv
oto VYMAG mokéta amodoydv eved oty Itoiia eotialovv otnv mAsoyneio TV
LETOYDV.

[Mopakdto Bo TOPOLVGIAGOVILE TOVG TOUEIS TOV EMKEVIPOVAY TO EVOLUPEPOV TOVS Ol
EMYEPNOELG TNG KAOE YDPpOg o€ popen Ypoeratog yuo to étn 2002kon 2007.
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>
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= NEPIBAAAON
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IMivaxeg 4-5.

ITAAIA-2002 ITAAIA-2007

= OIKONOMIA ‘ = OIKONOMIA

B KOINQNIA B KOINQNIA
MEPIBAAAON MEPIBAAAON
W ETAIPOI B ETAIPOI

6.4 Xvumepdopato

Méoco amd v épevva mov OEENYOUE TOPATNPNOCOUE TWG Ol ETOPEIEC OV
YPNOUOTOOVV  OTIC Onpocievuéveg ekbBéoelg tovg Oelkteg mOL  OVIKOVV OE
TEPLGGOTEPOVG OO €vav TOUEN, TEIVOLV Vo £X0VV TTO AVENUEVOLS OEIKTEC KOl Yo
HEYOADTEPN O18PKELD EVAVTIL OVTAOV TOL €MEVOVOLVYV e €vav Ogiktn. H épguva pog
£0e18e TG Ol €TOUPElES AVTEG €VOL O AVTOYOVIOTIKES KOL OMOJOTIKEG Kol WE TO
TEPAGLO TOV YPOVOL YPNCILOTOIOVTAG OElKTEG OO OAOVS TOV TOMElG YivovTal Mo
afiomotec. BAEmovpe mwg 660 ot etaipeieg enevovovy oty PeATioon TV SEIKTOV
g [epParroviikng, Kowvovikng kot Etapiknig AtaxvBépynong Kot to KoTapépvouy
1660 PEATIOVETOL KOl 1) ATOS0GT TOVG.

Apa cvumepaivovpe twg 1 Pertioon tov deiktdv g [epParlovrikng, Kowvmviknig
kot Etopucng AwokvBépvnong cvvdéetal queca e tnv omddoon tov etarpeldv. I
avTo o1 etaipeieg Oa mpémel va enevoHovy 6 OGOVE TEPIGGOTEPOLS OEIKTEG UTOPOVV,
va evolapEpovTal Oyt LOVO YoL TNV EXITELEN KEPAOLG AAAG KO Y10 TOVG EPYALOUEVOVC,
Y TNV Kowaovio kol Yo To Tepailov. Oo mpémel ot gtapeiec va emevovovy otV
Bliooyun avémtuén Tovg Kot 6To 6EPACUO TOL TEPPAAALOVTOC KOL TOV EVOLUPEPOUEVDV
HEPDV.
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6.5 Agdopéva Epeguvag
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KPI Percentile Percentile
A/A  FIRMS YEARS KPI Title KPI Value Score KPI Title KPI Value Score

Extra-Financial Yes 95.09% Revenue Growth -10.7 % 4.43%
33 Alpha Bank S.A. 2002  Transparency
Total Donations 0.23% 92.40% Net Employment -18.7 % 4.63%
33 Alpha Bank S.A. 2002 Creation
33 Alpha Bank S.A. 2002 Personnel Turnover 25% 82.81% Profit Warnings Yes 6.70%
Net Margin 12.4 % 81.05% Audit Committee 0% 7.14%
33 Alpha Bank S.A. 2002 Independence
Return on Equity 17.6 % 77.79% Is or was the Chairman Yes/Yes 7.92%
33 Alpha Bank S.A. 2002 also CEO
Training Hours 15 8.06%
Hours/Emplo
33 Alpha Bank S.A. 2002 vee
Comp Committee No 12.05%
Management
33 Alpha Bank S.A. 2002 Independence
Operating Income -66.1 % 13.55%
33 Alpha Bank S.A. 2002 Growth
Resource Reduction No/No 15.29%
33 Alpha Bank S.A. 2002 Policy
Board Background and No 17.41%
33 Alpha Bank S.A. 2002 Skills
Emission Reduction No/No 19.31%
33 Alpha Bank S.A. 2002 Policy
Return on Invested 1.6% 21.32%
33 Alpha Bank S.A. 2002 Capital
Comp Committee 33% 23.90%
Alpha Bank S.A. 2002 Independence
Alpha Bank S.A. 2003 Total Donations 0.32% 93.26% Revenue Growth -12.8% 6.73%
Extra-Financial Yes 93.09% Is or was the Chairman Yes/Yes 7.89%
33 Alpha Bank S.A. 2003  Transparency also CEO
13 Alpha Bank S.A. 2003 Net Margin 20.4 % 90.22% Debt to Equity 3.03 9.54%
Pension 0.5% 86.57% Resource Reduction No/No 11.73%
33 Alpha Bank S.A. 2003 Underfunding Policy
Comp Committee No 11.84%
Management
33 Alpha Bank S.A. 2003 Independence
Board Background and No 14.47%
33 Alpha Bank S.A. 2003 Skills
Emission Reduction No/No 15.02%
33 Alpha Bank S.A. 2003 Policy
Percentage of 15% 17.88%
Independent Board
33 Alpha Bank S.A. 2003 Members
Comp Committee 25% 18.62%
33 Alpha Bank S.A. 2003 Independence
Return on Invested 2.7 % 21.16%
33 Alpha Bank S.A. 2003 Capital
Training Hours 15 21.79%
Hours/Emplo
33 Alpha Bank S.A. 2003 vee
a3 Alpha Bank S.A. 2003 Human Rights Policy No/No 21.93%
Nomination Committee No 23.36%
33 Alpha Bank S.A. 2003 Mgmt Independence
Vision and Strategy No 23.79%
33 Alpha Bank S.A. 2003 Policy
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33

33

33
33

33

33

33

33
33

33

33

33

33

33

33
33
33
33
33
33

33

33

33
33

33

33

33

33

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

2004

2004

2004
2004

2004

2004

2004

2004
2004

2004

2004

2005

2005

2005

2005

2005

2005

2005

2005

2005

2006

2006
2006

2006

2006

2006

2006

Board Member
Mandates

Extra-Financial
Transparency

Net Margin

Donations in General

Waste Reduction

Long-Term Debt

Energy Efficiency
Initiatives

Personnel Turnover

Family Friendly

Board Member
Mandates

Board Specific Skills

Net Margin

Internal Promotion

Dividend Payout
Ratio
Waste Reduction

Total Donations

Net Employment
Creation
Operating Income
Growth

Water Use

Board Member
Mandates

Internal Promotion
Net Margin
Donations in General
Resource Reduction

Policy
Total Donations

0.46
mandates
Yes

26.5%

Yes/Yes

Yes

0.87

No/Yes

3.6%

94.20%

93.95%

91.51%

87.76%
82.60%

79.55%

77.17%

76.22%

Audit Committee
Independence

Bribery, Corruption and
Fraud Controversies

Training Hours

Debt to Equity

Percentage of
Independent Board
Members

Board Background and
Skills

Comp Committee
Independence

Emission Reduction
Policy
Revenue Growth

Nomination Committee
Mgmt Independence

Return on Invested
Capital

0%

Yes

8
Hours/Emplo
yee

3.54
15%

No
33%
No/No

-4.2 %

No

34%

Yes

0.71
mandates

100%

27.9%

Yes

0.68
Yes

0.11%

14.5%

121.9%

7.30
m3/USD
mio

0.71
mandates

Yes

23.1%
Yes/Yes
Yes/Yes

0.09 %

96.06%
90.03%

89.91%

89.37%

88.05%

85.33%

83.06%

80.72%

80.18%

75.65%

93.56%

90.90%

87.30%
84.99%

82.51%

79.97%

77.13%

Pension Underfunding

Debt to Equity

Comp Committee
Independence
Percentage of
Independent Board
Members

Nomination Committee
Mgmt Independence

Return on Invested
Capital

Is or was the Chairman
also CEO

Board Size in Excess of
Ten or Below Eight

Human Rights Policy

Vision and Strategy
Policy

Training Hours

Pension Underfunding

Debt to Equity

Board Background and
Skills

Comp Committee
Independence

Return on Invested
Capital

Nomination Committee
Mgmt Independence

24.1%
4.51

33%

14%

No

3.9%
No/Yes

4 members

No/No

No

Hours/EmpIo
yee

18.6 %

5.34
No

33%
35%

No

Sehida | 43

3.73%

3.78%

8.09%

9.16%
11.08%

13.07%

15.10%

18.50%

19.01%
19.46%

19.96%

4.34%
6.10%

11.58%

13.93%

15.26%

17.15%

17.17%

23.26%

23.96%

24.07%

4.62%

4.85%

6.89%
9.53%

10.43%

11.45%

14.15%



33

33

33

33
33

33

33

33

33

33

33

33

33

33
33

33

33
33

33

224

224

224

224

224

224

224

224

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Alpha Bank S.A.
Alpha Bank S.A.

Alpha Bank S.A.

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

2006

2006

2006

2006
2006

2006

2007

2007

2007

2007

2007

2007

2007

2007
2007

2007

2007
2007

2002

2002

2002

2002

2002

2002

2002

2002

Board Experience

Dividend Payout
Ratio

Energy Use

Personnel Turnover

Board Member
Mandates

Environmental

Labels and Awards

Greenhouse Gas
Emissions

Net Margin

Revenue Growth
Stock Option

Dilution
Total Donations

Capital
Debt to Equity

Return on Equity

Dividend Payout
Ratio

Net Margin

Liquidity

7.3 years

0.54

11.91
GJ/USD mio

3.6%

0.64
mandates

Yes

3.04
Tons/USD
mio

226 %

26.7 %
0.00 %

0.09 %

26.5%

0.00

25.7%

0.77

13.9%

1.79

76.24%

75.23%

94.77%

93.73%

93.41%

90.48%

88.33%

85.96%

82.60%

81.56%

75.66%

2007

Return on Invested

96.99%

96.88%

90.07%

85.93%

83.97%

75.07%

Percentage of
Independent Board
Members

Lost Days

Is or was the Chairman
also CEO

Board Size in Excess of
Ten or Below Eight

Human Rights Policy

Vision and Strategy
Policy

Term Duration

Board Background and
Skills
Debt to Equity

Percentage of
Independent Board
Members

Nomination Committee
Mgmt Independence

Training Costs

Is or was the Chairman
also CEO

Comp Committee
Independence

Human Rights Policy

Lost Days

Return on Invested
Capital
Board Specific Skills

Board Size in Excess of
Ten or Below Eight

Salary Gap

Salaries

Audit Committee
Independence
Highest Remuneration
Package

Term Duration

Resource Reduction
Policy

Board Background and
Skills

Emission Reduction
Policy

20%

1,719.49 per
mio work hrs

No/Yes

4 members

No/No

No

5 years

No

2.99

27%

No

312
USD/Employe
e

No/Yes
66%

No/No

1,725.54 per
mio work hrs

5.7%

27%

4 members

248.0
24,750

USD/Employe
e

0%

6.14 USD mio
5 years
No/No

No

No/No
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14.41%

17.74%

17.90%

22.11%

22.29%
23.56%

7.99%

9.18%

9.30%

9.53%

10.75%

14.64%

18.69%

19.00%

19.65%
20.49%

20.51%

20.93%
22.02%

4.24%

7.09%

7.14%

7.17%

10.52%

15.29%

17.41%

19.31%



224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

224

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

Return on Invested
Capital
Debt to Equity

Return on Equity

Dividend Payout
Ratio
Revenue Growth

Net Margin
Operating Income

Growth
Employee Cost

30.0%

0.02

27.6%

0.91

17.6 %

15.0%

63.5%

11.4%

96.16%

95.07%

91.56%

89.00%

86.42%

83.19%

82.53%

75.68%

Audit Committee
Independence
Salaries

Term Duration
Salary Gap

Resource Reduction
Policy

Board Background and
Skills

Emission Reduction
Policy

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy
Donations in General

Salaries Allocation

0%
30,159

USD/Employe
e

5 years
80.3
No/No
No
No/No
No

No
No/No

11.4%

5.49%

8.54%

9.48%

10.87%

11.73%

14.47%

15.02%

23.36%

23.79%

23.90%

24.32%

2003

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

Return on Invested
Capital
Debt to Equity

Cash Flow Growth

Dividend Payout
Ratio

Client Satisfaction
Report

Return on Equity

Board Size in Excess
of Ten or Below
Eight

Net Margin

Awards

Operating Income
Growth

Stock Option
Dilution

Revenue Growth

33.2%

0.00

528.9%

0.88

Yes

32.8%

0 members

17.9%

Yes

73.4%

0.00 %

11.4%

96.34%

96.08%

96.03%

94.88%

93.61%

91.53%

84.20%

81.72%

78.30%

77.96%

76.31%

75.31%

Term Duration

Salaries

Percentage of
Independent Board
Members

Board Background and
Skills

Resource Reduction
Policy

Emission Reduction
Policy

Nomination Committee
Mgmt Independence

Donations in General

Audit Committee
Independence

5 years
30,070

USD/Employe
e

15%

No
No/No
No/No

No

No/No

67%

6.51%

10.14%

11.06%

13.05%

13.87%

18.48%

19.44%

20.40%

20.97%

224

224

224

224

224

224

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

2005

2005

2005

2005

2005

2005

Dividend Payout
Ratio
Debt to Equity

Return on Invested
Capital
Return on Equity

Stock Option
Dilution

0.00

30.6 %

31.2%

0.00 %

96.38%

95.88%

93.09%

87.40%

80.85%

Health & Safety
Compliance

Key Management
Departures

Term Duration

Resource Reduction
Policy

Board Background and
Skills

Percentage of
Independent Board

142,08
Yes
5 years
No/No
No

15%

Sehida | 45

0.64%

4.98%

5.52%

11.65
%
12.22
%
14.22
%



224

224

224

224

224

224

224

224

224

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

2005

2005

2005

2005

2005

2005

2005

2005

2005

Members

Salaries

Nomination Committee
Mgmt Independence

Emission Reduction
Policy
Donations in General

Board Size in Excess of
Ten or Below Eight

Human Rights Policy

Board Member
Mandates

Vision and Strategy
Policy

Audit Committee
Independence

33,283
USD/Employee

No

No/No

No/No

4 members

No/No

3.42 mandates

No

67%

14.55
%

15.24
%
16.92
%
17.79
%
23.29
%
23.93
%
24.06
%
24.10
%
24 63

224

224

224

224

224

224

224

224

224

224

224

224

224

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

Dividend Payout
Ratio

Return on Invested

Capital
Return on Equity

Board Size in Excess

of Ten or Below
Eight

Stock Option
Dilution

Liquidity

27.7%

33.4%

0 members

0.00 %

1.76

89.53%

87.51%

85.26%

83.22%

82.58%

76.26%

Ownership and Major
Shareholder

Term Duration

Resource Reduction
Policy

Percentage of
Independent Board
Members

Nomination Committee
Mgmt Independence

Salaries

Emission Reduction
Policy
Donations in General

Operating Income
Growth
Awards

Human Rights Policy
Vision and Strategy

Policy
Employee Productivity

5 years
No/No

15%

No

34,157
USD/Employee

No/No
No/No
-4.6%
No
No/No
No

222,564
USD/Employee

5.31%

6.38%

10.27
%
11.84
%

14.13
%

14.47
%

15.05
%
16.38
%
20.37
%
20.99
%
22.26
%
23.53
%
24.18
%

224

224

224

224
224

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp

2007

2007

2007

2007
2007

Board Member
Mandates

Stock Option
Dilution

0.31
mandates

0.00 %

97.33%

81.58%

Percentage of
Independent Board
Members

Salaries

Resource Reduction
Policy

Ownership and Major
Shareholder

Term Duration

14%

20,916
USD/Employee

No/No

Yes

5 years
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4.09%

5.50%

5.51%

7.59%

7.98%



224
224
224

224

224

224
224
224
224
224
224
224
224
224
224

224

234

234

234

234

234

234
234
234
234

234
234

234

Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs

Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs
Duty Free shops A Corp
Operating Dfs

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

Extra-Financial
Transparency

Bonus Plan

Dividend Payout
Ratio

Awards

Net Margin

2007

Yes

Yes/Yes

0.72

Yes

13.2%

95.09%

90.74%

83.33%

82.92%

82.17%

Dividend Payout Ratio

Board Background and
Skills

Emission Reduction
Policy

Donations in General

Nomination Committee
Mgmt Independence

Employee Productivity

Debt to Equity

Energy Efficiency
Initiatives

Vision and Strategy
Policy

Awards

Long-Term Debt
Human Rights Policy
Waste Reduction
Bonus Plan

Audit Committee
Independence
Extra-Financial
Transparency

Audit Committee
Independence

Comp Committee
Independence
Salaries

Percentage of
Independent Board
Members

Training Hours

Comp Committee
Management
Independence
Majority Shares

Board Background and
Skills

Emission Reduction
Policy

Debt to Equity

Employee Productivity

Training Costs

0.00
No
No/No
No/No

No

165,024
USD/Employee

231
No/No
No

No
0.40
No/No
No
No/No
67%

No

0%

0%

28,035
USD/Employee

0%

16
Hours/Employee

No

52.6 %
No
No/No
1.56

162,154
USD/Employee

250
USD/Employee
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7.99%

9.17%

9.96%

10.40
%
10.69
%

11.73
%

13.80
%
15.35
%
15.35
%
16.20
%
17.96
%
19.63
%
20.25
%
20.30
%
21.31
%
24.80

%

7.14%

8.47%

11.05
%

11.13
%

11.29
%

12.05
%

16.87
%
17.41
%
19.31
%
21.32
%
22.36
%

25.00
%



234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234

234
234

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

Extra-Financial
Transparency

Net Margin

Net Employment
Creation

Dividend Payout
Ratio

Awards

17.9%

9.9%

0.67

Yes

93.09%

87.14%

86.84%

78.80%

75.88%

Board Size in Excess of
Ten or Below Eight

Comp Committee
Independence
Training Costs

Salaries

Comp Committee
Management
Independence
Debt to Equity

Board Background and
Skills

Emission Reduction
Policy

Percentage of
Independent Board
Members

Human Rights Policy

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy
Employee Productivity

10 members

0%

235
USD/Employee

31,745
USD/Employee

No

2.50
No
No/No

10%

No/No

No

No

196,393
USD/Employee

6.69%

8.26%

9.18%

9.68%

11.84
%

12.61
%
14.47
%
15.02
%
15.23
%

21.93
%
23.36
%
23.79
%
24.95
%

2003

2004

2004

2004

2004

2004

2004

2004

2004
2004

Donations in General

Energy Use

Dividend Payout
Ratio

Waste Reduction

Revenue Growth

Net Margin

Awards

Energy Efficiency
Initiatives

Long-Term Debt

Yes/Yes

55.86
GJ/USD mio

0.66

Yes

13.6 %

16.3 %

Yes

No/Yes

87.77%
85.11%

84.22%

82.55%

80.88%

78.41%

78.30%

77.13%

75.72%

Debt to Equity

Comp Committee
Independence

Comp Committee
Management
Independence

Board Background and
Skills

Board Size in Excess of
Ten or Below Eight

Salaries

Training Costs

Nomination Committee
Mgmt Independence

7.37
0%

No

No

6 members

37,581
USD/Employee

272
USD/Employee

No

4.06%
5.05%

9.07%

13.05
%
13.26
%
14.75
%

15.26
%

19.44
%

234
234

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

2005

2005
2005

Total Donations

Cash Flow Growth

Internal Promotion

0.20%
271.9%

Yes

91.91%
90.71%

88.06%

Debt to Equity

Comp Committee
Management
Independence
Long-Term Debt

No

0.25
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4.70%
8.17%

9.57%



234

234

234

234

234

234

234

234

234
234
234

234

234

234

234
234

234
234

234

234

234

234

234

234

234

234

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

Revenue Growth

Donations in General

Dividend Payout
Ratio

Net Employment
Creation

Emission Reduction
Policy

Net Margin

Operating Income
Growth

22.7%

Yes/Yes

0.65

18.1%

Yes/Yes

17.1%

123.0%

85.87%

85.40%

84.16%

83.70%

80.19%

77.44%

75.80%

Audit Committee
Independence
Training Hours

Board Background and
Skills
Training Costs

Board Size in Excess of
Ten or Below Eight

Percentage of
Independent Board
Members

Nomination Committee
Mgmt Independence

Return on Invested
Capital
Salaries

Pension Underfunding
Human Rights Policy

Majority Shares

25%

12
Hours/Employee

No

183
USD/Employee

6 members

18%

No

3.6%

35,518
USD/Employee

10.3 %
No/No

40.8 %

10.11
%
11.57
%

12.22
%
13.21

13.90
%
14.97
%

15.24
%
16.20
%
16.36
%

20.66
%
23.93
%
24 44

2006

2006

2006
2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2007

Extra-Financial
Transparency

Bonus Plan

Revenue Growth

Total Donations

Internal Promotion

Dividend Payout
Ratio

Emission Reduction
Policy

Total Donations

Yes/Yes

317 %

0.17 %

Yes
0.63

Yes/Yes

0.42 %

92.68%

89.97%

88.93%

88.65%
87.31%

82.63%

79.12%

95.10%

Debt to Equity

Training Costs

Comp Committee
Management
Independence
Long-Term Debt

Board Background and
Skills

Audit Committee
Independence

Return on Invested
Capital

Percentage of
Independent Board
Members

Pension Underfunding

Training Hours

Board Size in Excess of
Ten or Below Eight

Human Rights Policy

Salaries

Percentage of
Independent Board

162
USD/Employee

No

0.21

No
25%
34%

13%

10.4 %

12
Hours/Employee

5 members

No/No

45,413
USD/Employee

13%
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3.99%

6.05%

8.36%

8.61%
9.52%

9.57%

10.98
%
11.34
%

14.23
%
16.03
%

17.13
%
22.26
%
22.46
%

3.24%



234

234

234

234

234

234

234

234

234

234

234

312

312

312

312
312
312

312

312

312

312

312

312

312

312

312

312

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA
Eurobank Ergasias SA

Eurobank Ergasias SA

Eurobank Ergasias SA

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2002

2002

2002

2002
2002
2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

Green Buildings

Energy Use

Revenue Growth

Net Employment
Creation

Bonus Plan
Greenhouse Gas

Emissions

Internal Promotion

Long-Term Debt

Debt to Equity

Stock Option
Dilution

Board Size in Excess

of Ten or Below
Eight

Yes

22.34
GJ/USD mio

383 %

22.4%

Yes/Yes

5.29
Tons/USD
mio

Yes

1.00

0.00

0.00 %

0 members

91.45%

90.41%

90.32%

83.66%

80.88%

80.66%

78.01%

99.11%

96.88%

90.33%

86.83%

Members

Comp Committee
Management
Independence
Training Costs

Audit Committee
Independence
Nomination Committee
Mgmt Independence

Training Hours

Board Size in Excess of
Ten or Below Eight

Long-Term Debt
Debt to Equity

Return on Invested
Capital
Human Rights Policy

Salaries

Employee Productivity

Salaries

Revenue Growth

Board Experience

Board Diversity
Net Margin

Audit Committee
Independence
Return on Invested
Capital

Term Duration

Training Costs

Return on Equity

Resource Reduction
Policy
Dividend Payout Ratio

Board Background and
Skills

Emission Reduction
Policy

Strictly Independent
Board Members

No

209
USD/Employee

40%

No

11
Hours/Employee

6 members

0.32
2.23
4.2%
No/No

50,634
USD/Employee

0 USD/Employee

1 USD/Employee

-27.4%

1.0 years

No
-25.8%
0%

-4.8%
5 years

178
USD/Employee

-5.6%
No/No
0.00
No
No/No

0%
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5.91%

7.46%

10.31
%
10.69
%
11.99
%

12.37
%

13.23
%
14.13
%
15.07
%
19.63
%
23.37
%

0.11%

0.35%

1.02%

1.22%

1.81%
3.92%
7.14%

9.26%

10.52
%
14.47
%

15.07
%
15.29
%
16.67
%
17.41
%
19.31
%
23.28
%



Net Margin 44.0% 97.03% Salaries 1 USD/Employee 0.11%
312 Hellenic Exchanges S.A. 2003
312 Hellenic Exchanges S.A. 2003 Debt to Equity 0.00 96.60% Board Diversity No 0.59%
Board Compensation ~ 0.12 USD 94.79% Revenue Growth -26.1% 0.99%
312 Hellenic Exchanges S.A. 2003 mio
Stock Option 0.00 % 93.94% Board Member 8.69 mandates 1.28%
312 Hellenic Exchanges S.A. 2003  Dilution Mandates
Term Duration 2 years 77.98% Net Employment -22.0% 3.87%
312 Hellenic Exchanges S.A. 2003 Creation
Resource Reduction No/No 11.73
312 Hellenic Exchanges S.A. 2003 Policy %
Operating Income -81.2% 11.99
312 Hellenic Exchanges S.A. 2003 Growth %
Dividend Payout Ratio 0.00 12.13
312 Hellenic Exchanges S.A. 2003 %
Training Costs 243 13.27
USD/Employee %
312 Hellenic Exchanges S.A. 2003
Board Background and No 14.47
312 Hellenic Exchanges S.A. 2003 Skills %
Emission Reduction No/No 15.02
312 Hellenic Exchanges S.A. 2003 Policy %
Percentage of 14% 17.05
Independent Board %
312 Hellenic Exchanges S.A. 2003 Members
Audit Committee 50% 21.51
312 Hellenic Exchanges S.A. 2003 Independence %
Human Rights Policy No/No 21.93
312 Hellenic Exchanges S.A. 2003 %
Nomination Committee No 23.36
312 Hellenic Exchanges S.A. 2003 Mgmt Independence %
Vision and Strategy No 23.79
312 Hellenic Exchanges S.A. 2003 Policy %
Donations in General No/No 23.90
312 Hellenic Exchanges S.A. 2003 %

Long-Term Debt 1.00 97.25% Key Management Yes 3.98%
312 Hellenic Exchanges S.A. 2004 Departures
Salary Gap 2.4 97.24% Training Costs 20 USD/Employee 4.74%
312 Hellenic Exchanges S.A. 2004
312 Hellenic Exchanges S.A. 2004 Net Margin 55.2% 97.17% Revenue Growth -10.0% 8.14%
312 Hellenic Exchanges S.A. 2004 Debt to Equity 0.00 93.60% Personnel Turnover 22.2% 9.04%
Salaries Allocation 335% 86.03% Percentage of 10% 9.45%
Independent Board
312 Hellenic Exchanges S.A. 2004 Members
Term Duration 2 years 81.28% Board Background and No 13.05
312 Hellenic Exchanges S.A. 2004 Skills %
Return on Invested 15.7 % 78.97% Net Employment -9.5% 13.34
312 Hellenic Exchanges S.A. 2004  Capital Creation %
Stock Option 0.00 % 76.31% Employee Cost 335% 13.97
312 Hellenic Exchanges S.A. 2004  Dilution %
Emission Reduction No/No 18.48
312 Hellenic Exchanges S.A. 2004 Policy %
Nomination Committee No 19.44
312 Hellenic Exchanges S.A. 2004 Mgmt Independence %
Audit Committee 67% 20.97
312 Hellenic Exchanges S.A. 2004 Independence %
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312

312

312

312

312

312

312

312

312

312
312

312
312

312

312

312

312

312

312

312

312
312

312

312

312

312
312

312

312

312

312
312

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

2004

2005

2005

2005

2005

2005

2005

2005

2005

2005
2006

2006
2006

2006

2006

2006

2006

2006

2006

2006

2006
2006

2006

2007

2007

2007
2007

2007

2007

2007

2007
2007

Operating Income
Growth
Long-Term Debt

Highest
Remuneration
Package
Debt to Equity

Net Margin
Salary Gap

Dividend Payout
Ratio

Stock Option
Dilution

Term Duration

Long-Term Debt
Debt to Equity

Net Margin

Highest
Remuneration
Package

Return on Invested
Capital

Return on Equity

Salary Gap

Operating Income
Growth
Cash Flow Growth

Revenue Growth

Stock Option
Dilution
Donations in General

Dividend Payout
Ratio
Cash Flow Growth

Long-Term Debt

Return on Invested
Capital
Debt to Equity

Net Margin

Highest
Remuneration
Package
Operating Income
Growth

Return on Equity

Revenue Growth

13,322.4 %
1.00

0.36 USD
mio

0.00

36.7%
6.4
0.65
0.00 %
2 years

1.00
0.00

49.1%

0.54 USD
mio

329%

37.6%

7.9

371.8%
170.1%
23.9%
0.00 %

Yes/Yes

0.60
2,144.7 %

1.00

53.0%

0.00
56.5%

0.77 USD
mio

531.3%
48.1%

41.0%

99.46%

97.22%

94.84%

93.56%

93.21%

90.36%

83.93%

80.85%

78.28%

96.76%
95.90%

94.27%
93.88%

91.46%

89.31%

89.25%

88.61%

85.20%

82.68%

82.58%

82.47%
80.76%

98.93%

97.24%

96.78%

96.11%
94.88%

94.14%

93.65%

92.06%

91.45%

Employee Productivity

Comp Committee
Independence

Net Employment
Creation

Board Background and
Skills

Percentage of
Independent Board
Members

Audit Committee
Independence
Emission Reduction
Policy

Awards

Human Rights Policy

Vision and Strategy
Policy
Board Experience

Net Employment
Creation
Term Duration

Board Background and
Skills

Comp Committee
Independence
Strictly Independent
Board Members

Percentage of
Independent Board
Members

Emission Reduction
Policy

Audit Committee
Independence
Awards

Vision and Strategy
Policy

Non-audit to Audit Fees
Ratio

Percentage of
Independent Board
Members

Board Specific Skills

Term Duration

Board Background and
Skills

Emission Reduction
Policy

Comp Committee
Independence

Audit Committee
Independence
Managers Female Male

197,888
USD/Employee

0%

-7.7%

No

15%

50%
No/No
No
No/No
No

1.7 years
-15.3%

5 years

No

33%
0%

18%

No/No
67%
No

No

1,649.5 %

15%

8%

5 years

No

No/No

33%
67%

12.5%
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23.34
%

4.51%

11.16
%
12.22
%

14.22
%

16.13
%
16.92
%
22.83
%
23.93
%
24.10
%
3.23%

6.24%

6.38%
9.52%

11.42
%
11.63
%
13.22
%

15.05
%
17.46
%
20.99
%
23.53
%

0.67%

4.44%

6.63%

7.98%
9.17%

9.96%

11.14
%
17.05
%
17.11



312

312

312

313

313
313
313

313

313

313

313

313

313

313

313

313

313

313

313

313

313
313
313

313

313

313

313

313

313

313

Hellenic Exchanges S.A.
Hellenic Exchanges S.A.

Hellenic Exchanges S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.
Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.
Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.
Hellenic Petroleum S.A.
Hellenic Petroleum S.A.

Hellenic Petroleum S.A.
Hellenic Petroleum S.A.

Hellenic Petroleum S.A.
Hellenic Petroleum S.A.
Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

2007

2007

2007

2002

2002
2002
2002

2003

2003

2003

2003

2003

2003

2003

2004

2004

2004

2004

2004

2004

2004
2004
2004

2004

2004

2005

2005

2005

2005

2005

Salary Gap

Stock Option
Dilution
Dividend Payout
Ratio

Employee
Productivity

Long-Term Debt

Cash Flow Growth
Debt to Equity

Net Employment
Creation
Employee
Productivity

Cash Flow Growth

Long-Term Debt

Debt to Equity
Liquidity

Emission Reduction
Policy

Dividend Payout
Ratio

Employee
Productivity

Board Size in Excess
of Ten or Below
Eight

Emission Reduction
Policy

Long-Term Debt
Liquidity

Vision and Strategy
Policy
Revenue Growth

Debt to Equity

Stock Option
Dilution
Operating Income
Growth

Water Recycling

Employee
Productivity

Climate Change
Risks/Opportunities

Extra-Financial
Transparency

Trade Unions
Representation

10.0

0.00 %
0.58
1,693,252

USD/Emplo
yee

0.91

102.8 %
0.35
67.1%
1,570,323

USD/Emplo
yee

161.2 %

0.87

0.29

2.01

Yes/Yes
0.98
1,811,897

USD/Emplo
yee

0 members

Yes/Yes

0.87
1.89
Yes

12.0%
0.25
0.00 %

70.0 %
Yes
2,201,578

USD/Emplo
yee

Yes

Yes

97%

89.87%
81.58%

79.85%

96.97%

88.06%

78.91%
78.01%
98.34%

95.27%

87.57%

85.42%

81.69%

81.09%

78.40%

96.70%

93.56%

84.20%

81.59%

79.71%

78.76%

77.54%

77.54%
76.41%
76.31%

75.65%

96.06%

94.46%

92.93%

92.41%

90.54%

Ratio

Net Employment
Creation

Board Background and
Skills

Majority Shares

Is or was the Chairman
also CEO

Board Background and
Skills
Training Costs

Human Rights Policy

Nomination Committee
Mgmt Independence

Donations in General

Board Background and
Skills
Return on Equity

Net Margin

Nomination Committee
Mgmt Independence

Cash Flow Growth

Return on Invested
Capital

Spills and Pollution
Controversies
Percentage of
Independent Board
Members

Board Size in Excess of
Ten or Below Eight

Non-Executive Board
Members

Cash Flow Growth

-32.1%

No

68.7 %

Yes/Yes

No

355
USD/Employee

No/No

No

No/No
No

53%

26%

No

-44.3 %

4.2%

Yes

0%

8 members

50%

-114.4 %
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%

2.60%

17.41
%

5.16%

7.89%

14.47
%
19.39
%

21.93
%
23.36
%
23.90
%
13.05
%
18.66
%

19.24
%

19.44
%

19.69
%
23.79
%

1.32%

6.02%

8.11%

9.33%

10.34
%



313

313

313

313

313

313

313

313

313

313

313

313
313

313

313

313

313

313

313

313

313

313

313

313

313

313

313

313

313
313

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

2005

2005

2005

2005

2005

2005

2005

2006

2006

2006

2006

2006
2006

2006

2006

2006

2006

2006

2006

2006

2007

2007

2007

2007

2007

2007

2007

2007

2007
2007

Internal Promotion

Operating Income
Growth

Revenue Growth
Waste Reduction

Stock Option
Dilution

Liquidity

Emission Reduction
Policy

Employee
Productivity

Water Recycling

Extra-Financial
Transparency

Trade Unions
Representation

Climate Change
Risks/Opportunities

Internal Promotion

Stock Option
Dilution
Waste Reduction

Long-Term Debt

Emission Reduction
Policy

Revenue Growth

Employee
Productivity

Employee Cost

Trade Unions
Representation

Water Recycling

Salaries

Stock Option
Dilution

Climate Change
Risks/Opportunities
Sustainable
Transportation

Operating Income
Growth

Internal Promotion

Yes

226.7%

22.5%
Yes

0.00 %

1.91
Yes/Yes
3,036,871

USD/Emplo
yee

Yes

Yes

97%

Yes

Yes

0.00 %

Yes

0.88

Yes/Yes

20.2%

3,629,375
USD/Emplo
yee

35%
97%
Yes
126,881

USD/Emplo
yee

0.00 %

Yes

Yes

156.2 %

Yes

88.06%

86.86%

85.76%

83.02%

80.85%

80.22%

80.19%

95.16%

94.52%

92.68%

92.13%

90.02%

87.31%
82.58%

80.57%

79.48%

79.12%

77.93%

96.09%

92.15%

91.35%

91.34%

87.40%

81.58%

80.60%

79.75%

78.55%

78.01%

Board Background and
Skills

Nomination Committee
Mgmt Independence

Awards

Net Employment
Creation
Greenhouse Gas
Emissions

Vision and Strategy
Policy

Accounting
Controversies

Spills and Pollution
Controversies
Anti-competition
Controversies

Bribery, Corruption and
Fraud Controversies

Percentage of
Independent Board
Members

Cash Flow Growth

Board Background and
Skills

Nomination Committee
Mgmt Independence

Net Margin

Greenhouse Gas
Emissions

Return on Equity

Vision and Strategy
Policy

Net Employment
Creation

Training Hours

Anti-competition
Compliance
Business Ethics
Compliance

Key Management
Departures
Salaries Allocation

Term Duration

Board Background and
Skills

Board Specific Skills

Nomination Committee
Mgmt Independence

Net Employment

No

No

No
-2.6%

304.68 Tons/USD
mio

No

Yes

Yes

Yes
Yes
0%

-125.0 %

No

No

32%

274.33 Tons/USD
mio

11.4 %
No
-14%

3 Hours/Employee

7,134,021

7,134,021

Yes

35%

5 years

No
12%
No

-2.7%
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12.22
%
15.24
%

22.83
%
22.84
%
23.32
%

24.10
%

0.58%

1.00%

2.36%

4.21%

4.91%

8.28%
9.52%

14.13
%

16.49
%
21.39
%

22.49
%
23.53
%
23.98
%
1.02%

2.31%

2.98%

5.85%

7.85%

7.98%

9.17%

9.42%

10.69

%
17.71



313

313

9

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Hellenic Petroleum S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

2007

2007

2002

2002

2002

2002

2002

2002

2002

2002

2002

Long-Term Debt

Liquidity

Human Rights Policy

Net Margin

Dividend Payout
Ratio

Net Employment
Creation

Donations in General

Total Donations
Credit Ratings
Vision and Strategy

Policy
Revenue Growth

0.86

1.72

Yes/Yes

24.7 %

0.95
243 %
Yes/Yes
0.15%
21 points
Yes

18.5%

76.86%

75.94%

75.25%

95.40%

92.55%

92.44%

90.63%

85.20%

82.28%

79.46%

78.98%

Creation

Greenhouse Gas
Emissions

Net Margin

Training Costs

Board Compensation

Commons Stocks

Is or was the Chairman
also CEO
Equal Voting Rights

Resource Reduction
Policy

Board Background and
Skills

Emission Reduction
Policy

Salaries

Board Size in Excess of
Ten or Below Eight

240.85 Tons/USD
mio

4.1%

529
USD/Employee

4.02 USD mio

No

Yes/Yes

No/No

34,327
USD/Employee

5 members

22 66

2003

2003

2003

2003
2003

2003

2003

2003

2003

2003

2003

2004
2004

2004
2004

Net Margin

Energy Efficiency
Initiatives

Net Employment
Creation
Operating Income
Growth

Internal Promotion

Board Member
Mandates

Dividend Payout
Ratio
Waste Reduction

Emission Reduction
Policy

Resource Reduction
Policy

Net Margin
Revenue Growth

Net Employment
Creation

Donations in General

27.7%

Yes/Yes

15.7%
116.8 %

Yes

1.05
mandates

0.79
Yes

Yes/Yes

Yes/Yes

31.6%
29.8%
22.8%

Yes/Yes

94.84%
94.41%

91.92%

90.75%

90.46%
88.34%

84.69%

80.15%

78.40%

78.40%

94.13%
93.94%
89.86%

87.76%

Liquidity

Board Compensation

Commons Stocks

Comp Committee
Independence
Term Duration

Board Background and
Skills

Equal Voting Rights

Audit Committee
Independence

Board Size in Excess of
Ten or Below Eight

Non-audit to Audit Fees
Ratio
Human Rights Policy

Liquidity
Commons Stocks

Comp Committee
Independence
Term Duration

0.29
6.42 USD mio

No
0%

5 years

No

No

33%

6 members

102.4 %

No/No

0.41
No

0%

5 years

Sehida | 55

0.98%
3.94%

4.50%

8.26%

9.48%

14.47
%
15.90
%
16.17
%
17.54
%
21.01
%
21.93
%

0.99%
4.88%
5.06%

6.52%



Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

2004

2004

2004

2004

2004

2004

2004

2004

2004

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2006

2006

2006

2006

2006

Dividend Payout
Ratio

Operating Income
Growth

Resource Reduction
Policy
Human Rights Policy

Emission Reduction
Policy
Awards

Vision and Strategy
Policy

Energy Efficiency
Initiatives

Stock Option
Dilution

Highest
Remuneration
Package
Salary Gap

Client Satisfaction
Report

Net Employment
Creation
Extra-Financial
Transparency

Revenue Growth
Net Margin

Resource Reduction
Policy

Dividend Payout
Ratio

Stock Option
Dilution

Human Rights Policy

Emission Reduction
Policy

Pension
Underfunding

Family Friendly

Employee
Satisfaction
Client Satisfaction
Report

Net Employment
Creation

Revenue Growth

0.66

106.0 %

Yes/Yes
Yes/Yes
Yes/Yes
Yes
Yes

No/Yes

0.00 %

0.00 USD
mio

0.0

Yes

38.2%

Yes

33.8%
26.9%
Yes/Yes
0.61

0.00 %

Yes/Yes
Yes/Yes

1.5%

Yes

Yes
374 %

383 %

84.34%

83.00%

82.74%

82.53%

81.57%

78.27%

77.51%

77.17%

76.27%

99.21%

96.95%

94.43%

93.86%

92.40%

92.14%

88.91%

81.55%

81.18%

80.76%

80.22%

80.16%

76.95%

95.55%
93.82%

92.78%

91.76%

91.59%

Board Size in Excess of
Ten or Below Eight

Board Compensation

Audit Committee
Independence
Equal Voting Rights

Board Background and
Skills

Non-audit to Audit Fees
Ratio

Majority Shares

Waste Produced

Training Costs

Commons Stocks

Training Hours

Board Size in Excess of
Ten or Below Eight

Board Experience

Waste Produced

Audit Committee
Independence

Comp Committee
Independence

Board Background and
Skills

Equal Voting Rights

Percentage of
Independent Board
Members

Debt to Equity

Long-Term Debt

Training Costs

Commons Stocks

Board Size in Excess of
Ten or Below Eight

Debt to Equity
Long-Term Debt

Board Background and
Skills

8 members

1.96 USD mio

33%

No

No
149.6 %
52.8%

23.86 Tons/USD
mio

359
USD/Employee

9 Hours/Employee

9 members

2.4 years

96.86 Tons/USD
mio

33%
33%
No
No

21%

1.44
0.48

330
USD/Employee

9 members
3.53

0.24

No

Sehida | 56

8.67%

12.13
%

12.15
%
12.79
%
13.07
%
13.89
%
16.13
%
17.91
%

20.53
%

4.35%

5.60%

5.80%

8.55%

9.72%

11.53
%
12.19
%
12.24
%
12.53
%
16.69
%

21.66
%
23.40
%
24.64
%

3.46%
6.70%

9.32%

9.43%

9.53%



9

13

13

13

13

13

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Abertis Infaestructuras S.A.

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

2006

2006

2006

2006

2006

2006

2006

2006

2006

2007

2007

2007

2007

2007

2007

2007

2007

2007
2007

2007

2007

2007

2007

2007

2002

2002

2002

2002

2002

Stock Option
Dilution

Board Member
Mandates

Resource Reduction
Policy

Dividend Payout
Ratio

Emission Reduction
Policy

Human Rights Policy

Green Buildings

Client Satisfaction
Report
Revenue Growth

Energy Efficiency
Initiatives

Net Margin

Stock Option
Dilution

Climate Change
Risks/Opportunities

Personnel Turnover

Sustainable
Transportation

Internal Promotion

Human Rights Policy

Non-audit to Audit
Fees Ratio

Net Employment
Creation

Board Member
Mandates

Long-Term Debt

Debt to Equity

0.00 %

1.11
mandates

Yes/Yes

0.58

Yes/Yes

Yes/Yes

Yes
335%

Yes/Yes

18.9%

0.00 %

Yes

54%

Yes

Yes

Yes/Yes

0.0 %

53.1%

0.43
mandates

0.93

0.23

82.56%

80.25%

79.97%

79.22%

79.10%

78.93%

91.33%

91.16%

87.70%

81.98%

81.68%

81.56%

80.57%

80.23%

79.73%

77.98%
75.23%

99.04%

97.40%

95.17%

88.95%

85.38%

Audit Committee
Independence
Comp Committee
Independence

Equal Voting Rights

Board Compensation

Percentage of
Independent Board
Members

Waste Produced

Non-audit to Audit Fees
Ratio
Training Costs

Majority Shares

Board Size in Excess of
Ten or Below Eight

Environmental
Compliance

Key Management
Departures

Managers Female Male
Ratio

Percentage of
Independent Board
Members

Audit Committee
Independence
Debt to Equity

Board Compensation

Board Background and
Skills

Long-Term Debt

Waste Produced

Comp Committee
Independence
Majority Shares

Bonus Plan

Strictly Independent
Board Members

Is or was the Chairman
also CEO

Comp Committee
Management
Independence
Resource Reduction
Policy

Audit Committee
Independence

Board Background and
Skills

33%

33%

No

2.03 USD mio

20%

47.38 Tons/USD
mio

97.2%

386
USD/Employee

43.9%

11 members

3,647
Yes

8.0%

22%

33%

331

2.76 USD mio

No

0.25

85.72 Tons/USD
mio

33%
56.2 %
No/No

17%

Yes/Yes

No

No/No

25%

No
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10.30
%
10.43
%
12.18
%
13.13
%
14.41
%

14.50
%

18.53
%
20.70
%

24 47

2.20%

4.05%

5.86%

6.95%

7.06%

8.47%

8.74%

9.01%

9.18%

9.53%

10.25
%

11.15
%
15.25
%
20.27
%
20.36
%

7.92%

12.05
%

15.29
%
16.16
%
17.41
%



13

13

13
13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

2002

2002

2002
2002

2002

2002

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2004

2004

2004

2004

2004

2004

2005

2005

2005

2005

Revenue Growth
Employee Cost

Operating Income
Growth

Liquidity
Employee
Productivity

Nomination
Committee Mgmt
Independence
Climate Change
Risks/Opportunities

Long-Term Debt
Employee Cost

Revenue Growth

Net Employment
Creation
Board Experience

Employee
Productivity

Operating Income
Growth
Revenue Growth

Employee Cost
Long-Term Debt

Employee
Productivity

Stock Option
Dilution

Non-audit to Audit
Fees Ratio

Pension
Underfunding
Employee Cost

Revenue Growth

20.5%
8.8%
88.4%

1.96

437,806
USD/Emplo
yee

Yes

Yes

0.93
8.2%

142 %

6.5%
7.9 years
574,923

USD/Emplo
yee

371.7%
30.4 %
6.7 %
0.96
843,102

USD/Emplo
yee

0.00 %

0.0 %

0.3%
6.9 %

19.0 %

82.39%

82.21%

80.22%

80.20%
76.97%

76.00%

95.94%

91.56%

83.90%

83.55%

80.42%

80.35%

77.69%

95.01%

94.36%

87.32%

87.26%

83.84%

76.27%

98.29%

94.04%

85.74%

81.78%

Salaries Allocation

Comp Committee
Independence
Term Duration

Nomination Committee
Independence

Is or was the Chairman
also CEO

Resource Reduction
Policy

Comp Committee
Management
Independence

Audit Committee
Independence

Board Background and
Skills

Salaries Allocation

Operating Income
Growth

Strictly Independent
Board Members

Comp Committee
Independence
Term Duration

Human Rights Policy

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy
Donations in General

Is or was the Chairman
also CEO
Salaries Allocation

Board Background and
Skills

Emission Reduction
Policy

Nomination Committee
Mgmt Independence

Donations in General

Nomination Committee
Independence

Audit Committee
Independence

Comp Committee
Independence

Is or was the Chairman
also CEO
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8.8%
25%

4 years

0%

Yes/Yes

No/No

No

25%
No

8.2%

-58.0 %
0%
25%

4 years
No/No

No

No
No/No
Yes/Yes
6.7 %
No
No/No

No

No/No
0%
0%
0%

Yes/Yes

17.79
%
18.81
%
21.21
%

3.94%

7.89%

11.73
%
11.84
%

12.46
%
14.47
%
16.10
%

18.15
%
18.38
%
18.62
%
20.03
%
21.93
%
23.36
%
23.79
%
23.90
%
6.95%

12.68
%
13.07
%
18.50
%
19.46
%

20.43
%
0.79%

4.16%

4.52%

5.80%



13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

13

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

Acerinox SA

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

Employee
Productivity

Stock Option
Dilution

Long-Term Debt

Liquidity

Highest
Remuneration
Package
Salary Gap

Pension
Underfunding
Operating Income
Growth

Employee Cost

Employee
Productivity

Revenue Growth
Long-Term Debt

Stock Option
Dilution

747,218
USD/Emplo
yee

0.00 %

0.88

1.79

0.00 USD
mio

0.0
0.2%

391.7%

58%
1,038,069

USD/Emplo
yee

24.6 %
0.92

0.00 %

81.02%

80.76%

80.20%

76.31%

99.16%

97.04%

93.27%

89.54%

87.52%

83.72%

83.47%

83.16%

82.56%

Percentage of
Independent Board
Members

Comp Committee
Management
Independence

Board Background and
Skills

Salaries Allocation

Term Duration

Nomination Committee
Mgmt Independence

Emission Reduction
Policy
Donations in General

Board Size in Excess of
Ten or Below Eight

Return on Equity
Net Margin

Operating Income
Growth
Awards

Human Rights Policy

Vision and Strategy
Policy

Non-audit to Audit Fees
Ratio

Comp Committee
Independence
Audit Committee
Independence
Percentage of
Independent Board
Members

Is or was the Chairman
also CEO

Comp Committee
Management
Independence

Board Background and
Skills

Resource Reduction
Policy

Salaries Allocation

Emission Reduction
Policy
Term Duration

Donations in General

Nomination Committee
Independence

Awards

Board Size in Excess of
Ten or Below Eight

Human Rights Policy

0%

No

No
6.9 %
4 years

No

No/No
No/No

5 members

7.9%
3.7%
-16.0%
No
No/No
No

1,350.1 %

0%
0%

0%

Yes/Yes

No

No
No/No
5.8%
No/No
4 years
No/No
75%
No

4 members

No/No
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6.02%

8.18%

12.24
%
14.26
%
14.57
%
15.26
%
16.94
%
17.81
%
18.45
%
19.94
%
22.01
%
22.08
%
22.80
%
23.96
%
24.07
%
0.76%

3.74%

4.15%

4.93%

6.24%

8.37%

9.53%

10.28
%
12.48
%
15.07
%
15.59
%
16.40
%
17.77
%
20.96
%
22.11
%
22.29
%



Dividend Payout Ratio 0.18 23.24

13 Acerinox SA 2006 %
Majority Shares 453 % 23.35
13 Acerinox SA 2006 %
Vision and Strategy No 23.56
13 Acerinox SA 2006 Policy %
Pension 0.2% 92.43% Non-audit to Audit Fees 1,007.8% 1.16%
13 Acerinox SA 2007  Underfunding Ratio
Water Recycling Yes 91.33% Audit Committee 0% 2.29%
13 Acerinox SA 2007 Independence
Employee Cost 4.7 % 89.08% Comp Committee 0% 2.72%
13 Acerinox SA 2007 Independence
Employee 1,353,902 86.32% Comp Committee No 5.91%
Productivity USD/Emplo Management
13 Acerinox SA 2007 vee Independence
Liquidity 1.97 82.85% Board Background and No 9.18%
13 Acerinox SA 2007 Skills
Stock Option 0.00 % 81.56% Salaries Allocation 4.7 % 10.92
13 Acerinox SA 2007 Dilution %
Human Rights Policy ~ Yes/Yes 75.23% Nomination Committee 75% 12.60
13 Acerinox SA 2007 Independence %
Awards No 16.22
13 Acerinox SA 2007 %
Board Size in Excess of 5 members 16.39
13 Acerinox SA 2007 Ten or Below Eight %
Majority Shares 53.0% 18.65
13 Acerinox SA 2007 %
Term Duration 4 years 18.95
13 Acerinox SA 2007 %
Waste Reduction No 20.27
13 Acerinox SA 2007 %
Bonus Plan No/No 20.27
13 Acerinox SA 2007 %
Water Use 1,842.85 m3/USD 23.80
mio %
13 Acerinox SA 2007
Operating Income 4.7 % 24.00
13 Acerinox SA 2007 Growth %
Net Margin 4.5% 24.30
13 Acerinox SA 2007 %
Extra-Financial No 24 83
Acerinox SA 2007 Transparency
Net Employment 20.1% 89.95% Return on Invested -4.0 % 10.16
49 Antena 3 de television SA 2002  Creation Capital %
Awards Yes 82.92% Net Margin -4.5% 12.22
49 Antena 3 de television SA 2002 %
Debt to Equity 0.33 79.80% Return on Equity -6.6 % 14.40
49 Antena 3 de television SA 2002 %
Resource Reduction No/No 15.29
49 Antena 3 de television SA 2002 Policy %
Non-audit to Audit Fees 195.4 % 15.52
49 Antena 3 de television SA 2002 Ratio %
Dividend Payout Ratio 0.00 16.67
49 Antena 3 de television SA 2002 %
Board Background and No 17.41
49 Antena 3 de television SA 2002 Skills %
Emission Reduction No/No 19 31
49 Antena 3 de television SA Policy
Stock Option 0.00 % 93.94% Net Margin -30.9% 0.99%
49 Antena 3 de television SA 2003 Dilution
Non-audit to Audit 4.4% 93.32% Return on Equity -83.1% 1.86%
49 Antena 3 de television SA 2003  FeesRatio
49 Antena 3 de television SA 2003 Client Satisfaction Yes 91.34% Term Duration 5 years 9.48%
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Report

49 Antena 3 de television SA 2003 Awards Yes 75.88% Majority Shares 60.8 % 9.95%
Resource Reduction No/No 11.73
49 Antena 3 de television SA 2003 Policy %
Dividend Payout Ratio 0.00 12.13
49 Antena 3 de television SA 2003 %
Revenue Growth 74 % 12.69
49 Antena 3 de television SA 2003 %
Board Background and No 14.47
49 Antena 3 de television SA 2003 Skills %
Emission Reduction No/No 15.02
49 Antena 3 de television SA 2003 Policy %
Equal Voting Rights No 15.90
49 Antena 3 de television SA 2003 %
Comp Committee 20% 16.82
49 Antena 3 de television SA 2003 Independence %
Audit Committee 40% 18.55
49 Antena 3 de television SA 2003 Independence %
Liquidity 0.95 19.47
49 Antena 3 de television SA 2003 %
Net Employment -5.7% 21.35
49 Antena 3 de television SA 2003 Creation %
Human Rights Policy No/No 21.93
49 Antena 3 de television SA 2003 %
Vision and Strategy No 23.79
49 Antena 3 de television SA 2003 Policy %
Donations in General No/No 23.90
49 Antena 3 de television SA 2003 %
Operating Income 429.0 % 95.88% Net Employment -19.5% 5.80%
49 Antena 3 de television SA 2004  Growth Creation
Return on Invested 27.5% 93.72% Board Experience 2.4 years 8.70%
49 Antena 3 de television SA 2004  Capital
49 Antena 3 de television SA 2004 Return on Equity 29.9% 89.72% Majority Shares 60.8 % 9.35%
Dividend Payout 0.74 89.12% Comp Committee 20% 10.30
49 Antena 3 de television SA 2004  Ratio Independence %
Non-audit to Audit 11.5% 81.13% Percentage of 23% 13.83
Fees Ratio Independent Board %
49 Antena 3 de television SA 2004 Members
Awards Yes 78.27% Resource Reduction No/No 13.89
49 Antena 3 de television SA 2004 Policy %
Long-Term Debt 0.86 78.17% Audit Committee 40% 14.24
49 Antena 3 de television SA 2004 Independence %
Stock Option 0.00 % 76.27% Emission Reduction No/No 18.50
49 Antena 3 de television SA 2004  Dilution Policy %
Net Margin 13.8% 75.07% Board Compensation 1.36 USD mio 19.54
49 Antena 3 de television SA 2004 %
Donations in General No/No 20 43
Antena 3 de television SA 2004
Return on Equity 57.7% 96.45% Operating Income -849.6 % 2.32%
49 Antena 3 de television SA 2005 Growth
Board Member 0.42 96.45% Majority Shares 67.9% 5.64%
49 Antena 3 de television SA 2005  Mandates mandates
Long-Term Debt 1.00 93.21% Comp Committee 20% 9.45%
49 Antena 3 de television SA 2005 Independence
Debt to Equity 0.01 91.81% Resource Reduction No/No 11.66
49 Antena 3 de television SA 2005 Policy %
Dividend Payout 0.74 88.90% Board Background and No 12.24
49 Antena 3 de television SA 2005 Ratio Skills %
Donations in General  Yes/Yes 85.38% Audit Committee 40% 14.21
49 Antena 3 de television SA 2005 Independence %
Net Margin 22.5% 84.84% Emission Reduction No/No 16.94
49 Antena 3 de television SA 2005 Policy %
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Stock Option 0.00 % 80.76% Percentage of 25% 18.51

Dilution Independent Board %
49 Antena 3 de television SA 2005 Members
Board Experience 3.3 years 18.72
49 Antena 3 de television SA 2005 %
Strictly Independent 0% 19.21
49 Antena 3 de television SA 2005 Board Members %
Net Employment -23% 23.22
49 Antena 3 de television SA 2005 Creation %
Human Rights Policy No/No 23.96
49 Antena 3 de television SA 2005 %
Vision and Strategy No 24 07
49 Antena 3 de television SA 2005 Policy
Return on Invested 67.5% 98.31% Term Duration 6 years 1.48%
49 Antena 3 de television SA 2006  Capital
Operating Income 677.5% 94.50% Majority Shares 65.2 % 7.16%
49 Antena 3 de television SA 2006 Growth
Long-Term Debt 1.00 92.42% Comp Committee 25% 8.89%
49 Antena 3 de television SA 2006 Independence
Net Margin 289 % 89.75% Board Background and No 9.53%
49 Antena 3 de television SA 2006 Skills
Greenhouse Gas 4.37 84.29% Resource Reduction No/No 10.28
Emissions Tons/USD Policy %
49 Antena 3 de television SA 2006 mio
Board Size in Excess 0 members  83.26% Strictly Independent 0% 11.70
of Ten or Below Board Members %
49 Antena 3 de television SA 2006 Eight
Stock Option 0.00 % 82.56% Board Diversity No 14.10
49 Antena 3 de television SA 2006 Dilution %
Donations in General  Yes/Yes 82.51% Audit Committee 50% 14.57
49 Antena 3 de television SA 2006 Independence %
Waste Produced 0.62 79.62% Emission Reduction No/No 15.07
Tons/USD Policy %
49 Antena 3 de television SA 2006 mio
Percentage of 25% 17.83
Independent Board %
49 Antena 3 de television SA 2006 Members
Human Rights Policy No/No 22.29
49 Antena 3 de television SA 2006 %
Vision and Strategy No 23.56
49 Antena 3 de television SA 2006 Policy %
Liquidity 0.96 24 66
Antena 3 de television SA 2006
Antena 3 de television SA 2007 Return on Equity 61.4% 95.43% Term Duration 6 years 2.03%
Return on Invested 46.6 % 95.42% Personnel Turnover 33.1% 3.99%
49 Antena 3 de television SA 2007  Capital
49 Antena 3 de television SA 2007 Long-Term Debt 1.00 93.52% Majority Shares 72.2% 4.56%
Dividend Payout 0.69 86.80% Percentage of 25% 8.76%
Ratio Independent Board
49 Antena 3 de television SA 2007 Members
Greenhouse Gas 3.90 85.33% Board Background and No 9.18%
Emissions Tons/USD Skills
49 Antena 3 de television SA 2007 mio
Net Margin 19.7 % 82.81% Audit Committee 40% 10.32
49 Antena 3 de television SA 2007 Independence %
Stock Option 0.00 % 81.56% Comp Committee 40% 13.16
49 Antena 3 de television SA 2007 Dilution Independence %
Waste Produced 0.51 81.23% Net Employment -4.3% 13.28
Tons/USD Creation %
49 Antena 3 de television SA 2007 mio
Sustainable Yes 79.73% Equal Voting Rights No 14.30
49 Antena 3 de television SA 2007  Transportation %
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Board Experience 3.5 years 17 28

49 Antena 3 de television SA 2007
Net Margin 26.5% 95.85% Board Compensation 19.73 USD mio 0.91%
91 Banco Popular Espanol SA 2002
Term Duration 1years 88.97% Highest Remuneration 89.07 USD mio 1.52%
91 Banco Popular Espanol SA 2002 Package
Return on Equity 225% 87.17% Audit Committee 0% 7.14%
91 Banco Popular Espanol SA 2002 Independence
Vision and Strategy Yes 79.46% Comp Committee 0% 8.47%
91 Banco Popular Espanol SA 2002 Policy Independence
Nomination Yes 76.00% Percentage of 0% 11.13
Committee Mgmt Independent Board %
91 Banco Popular Espanol SA 2002 Independence Members
Comp Committee No 12.05
Management %
91 Banco Popular Espanol SA 2002 Independence
Nomination Committee 67% 13.98
91 Banco Popular Espanol SA 2002 Independence %
Equal Voting Rights No 14.84
91 Banco Popular Espanol SA 2002 %
Resource Reduction No/No 15.29
91 Banco Popular Espanol SA 2002 Policy %
Long-Term Debt 0.40 15.96
91 Banco Popular Espanol SA 2002 %
Board Background and No 17.41
91 Banco Popular Espanol SA 2002 Skills %
Emission Reduction No/No 19.31
91 Banco Popular Espanol SA 2002 Policy %
Debt to Equity 1.52 21.76
91 Banco Popular Espanol SA 2002 %
Training Costs 78,169 98.98% Highest Remuneration 147.22 USD mio 0.57%
USD/Emplo Package
91 Banco Popular Espanol SA 2003 vee
Board Experience 13.3 years 98.56% Board Compensation 11.73 USD mio 2.68%
91 Banco Popular Espanol SA 2003
Net Margin 28.2% 95.05% Bribery, Corruption and Yes 4.28%
91 Banco Popular Espanol SA 2003 Fraud Controversies
Credit Ratings 22 points 90.87% Audit Committee 0% 5.49%
91 Banco Popular Espanol SA 2003 Independence
Non-audit to Audit 10.2 % 85.50% Percentage of 0% 7.45%
Fees Ratio Independent Board
91 Banco Popular Espanol SA 2003 Members
Return on Equity 203 % 82.79% Comp Committee 0% 8.26%
91 Banco Popular Espanol SA 2003 Independence
Net Employment 53% 75.33% Board Size in Excess of 8 members 11.84
91 Banco Popular Espanol SA 2003  Creation Ten or Below Eight %
Equal Voting Rights No 15.90
91 Banco Popular Espanol SA 2003 %
Long-Term Debt 0.39 16.78
91 Banco Popular Espanol SA 2003 %
Human Rights Policy No/No 21.93
91 Banco Popular Espanol SA 2003 %
Debt to Equity 1.55 22.26
91 Banco Popular Espanol SA 2003 %
Donations in General No/No 23 90
Banco Popular Espanol SA 2003
Credit Ratings 22 points 92.21% Board Compensation 12.63 USD mio 1.02%
91 Banco Popular Espanol SA 2004
91 Banco Popular Espanol SA 2004 Board Experience 11.3 years 92.07% Term Duration 5 years 6.52%
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91

91

91

91
91

91

91
91
91
91

91

91
91

91

91
91
91

91

91

91

91
91

91

91
91

91

91

91

91

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA
Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2005
2005

2005

2005

2005

2005

2005

2005

2005

2006

2006

2006

2006

2006

2006

2006

2006

2006

Net Margin

Vision and Strategy
Policy

Stock Option
Dilution

Family Friendly
Credit Ratings

Climate Change
Risks/Opportunities

Net Margin

Internal Promotion
Donations in General
Stock Option

Dilution
Human Rights Policy

Emission Reduction
Policy

Board Compensation
Total Donations
Family Friendly

Credit Ratings

Employee
Satisfaction

Client Satisfaction
Report

Bonus Plan

Training Hours

Net Margin

24.7 %

Yes

0.00 %

2004

Yes
22 points

Yes

29.5%

Yes
Yes/Yes
0.00 %

Yes/Yes

Yes/Yes

0.07 USD
mio
0.44 %

Yes

22 points

Yes
Yes

Yes/Yes

44
Hours/Empl
oyee

27.3%

89.99%
77.51%

76.27%

96.06%
93.69%
92.92%

90.65%

88.05%

85.38%

80.76%

80.22%

80.16%

98.47%

95.63%

95.55%
94.01%

93.82%

92.78%

89.95%

89.95%

88.82%

Long-Term Debt

Board Size in Excess of
Ten or Below Eight

Debt to Equity

Comp Committee
Management
Independence
Equal Voting Rights

Board Background and
Skills

Nomination Committee
Independence

Comp Committee
Independence
Return on Invested
Capital

Donations in General

Audit Committee
Independence

Term Duration
Long-Term Debt

Debt to Equity

Board Size in Excess of
Ten or Below Eight

Return on Invested
Capital

Is or was the Chairman
also CEO

Comp Committee
Independence
Training Costs

Debt to Equity

Ownership and Major
Shareholder

Term Duration

Comp Committee
Management
Independence

Board Background and
Skills

Return on Invested
Capital

Board Size in Excess of
Ten or Below Eight

Board Diversity

Comp Committee
Independence

0.20

9 members

3.94

No

No

No
67%
33%
31%
No/No

67%

5 years
0.18

4.44

8 members

32%
No/Yes
50%

258
USD/Employee

6.50

Yes

5 years

No

No
33%

7 members

No

50%
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6.82%
7.15%

7.64%

9.08%

12.79
%
13.07
%
15.03
%
15.10
%
17.47
%
20.43
%
21.01

%

5.53%
6.33%
6.45%

8.12%

14.01
%
17.17
%
18.42
%
19.64
%

5.15%

5.31%

6.38%
8.37%

9.53%

10.52
%
10.57
%

14.10
%

17.51
%



91

91

91

91

91

91

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

2006

2006

2006

2006

2006

2006
2006

Internal Promotion

Stock Option
Dilution
Donations in General

Waste Reduction

Resource Reduction
Policy

Emission Reduction

Policy

Human Rights Policy

Yes

0.00 %

Yes/Yes

Yes
Yes/Yes
Yes/Yes

Yes/Yes

87.30%

82.56%

82.51%

80.60%

79.97%

79.10%

78.93%

Nomination Committee
Independence

Is or was the Chairman
also CEO
Training Costs

Board Specific Skills

75%

No/Yes

335
USD/Employee

22%

17.77
%
17.90
%
18.79
%

20.68
%

91

91

91

91

91

91

91

91

91

91

91

91
91
91

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA

Banco Popular Espanol SA
Banco Popular Espanol SA
Banco Popular Espanol SA

Banco Popular Espanol SA

2007
2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007
2007
2007
2007

Credit Ratings
Total Donations

Training Hours

Green Buildings

Client Satisfaction
Report

Greenhouse Gas
Emissions

Net Margin

Energy Efficiency
Initiatives

Stock Option
Dilution
Bonus Plan

Climate Change
Risks/Opportunities

Sustainable
Transportation

Percentage of
Independent Board
Members

Internal Promotion
Revenue Growth

Human Rights Policy

22 points
0.33%

53
Hours/Empl
oyee

Yes

Yes

2.69

Tons/USD
mio

23.8%

Yes/Yes

0.00 %

Yes/Yes

Yes

Yes

75%

Yes
23.2%
Yes/Yes

94.22%
94.00%
93.29%

91.33%

91.16%

89.19%

87.20%

81.98%

81.56%

80.80%

80.57%

79.73%

78.39%

77.98%
77.61%
75.23%

Debt to Equity
Long-Term Debt

Term Duration

Board Size in Excess of
Ten or Below Eight

Lost Days

Equal Voting Rights

Board Specific Skills

Return on Invested
Capital

Is or was the Chairman
also CEO

Training Costs

7.00
0.13

5 years

8 members

3,924.06 per mio
work hrs

No

20%

4.2%

No/Yes

436
USD/Employee

4.00%
4.68%
7.99%

8.33%

8.47%

14.30
%

15.00
%
15.31
%
18.69
%
20.17
%

232

232

232

232

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

2002

2002

2002

2002

Awards
Employee Cost

Vision and Strategy
Policy

Employee
Productivity

9.3 %
Yes
423,816

USD/Emplo
yee

82.92%

81.51%

79.46%

75.84%

Net Employment
Creation
Term Duration

Comp Committee
Management
Independence

Board Size in Excess of
Ten or Below Eight

-27.5%
5 years

No

7 members
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3.27%

10.52
%
12.05
%

14.84
%



232

232

Ebro Foods SA

Ebro Foods SA

2002

2002

Board Background and
Skills
Salaries Allocation

No

9.3%

17.41
%
18 49

232

232

232

232

232

232

232

232

232

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

2003

2003

2003

2003

2003

2003

2003

2003

Donations in General

Net Employment
Creation
Long-Term Debt

Operating Income
Growth
Employee Cost

Pension
Underfunding

Emission Reduction
Policy

Resource Reduction
Policy

Awards

Yes/Yes

10.1%

0.86

65.2 %
9.2%

1.0%

Yes/Yes
Yes/Yes

Yes

88.93%

87.06%

84.10%

83.22%

81.16%

79.13%

78.40%

78.40%

75.88%

Nomination Committee
Independence

Is or was the Chairman
also CEO

Board Size in Excess of
Ten or Below Eight

Term Duration
Board Background and

Skills
Salaries

Salaries Allocation
Human Rights Policy

Nomination Committee
Mgmt Independence

0%

Yes/Yes

9 members

5 years
No

39,140
USD/Employee

9.2%
No/No

No

3.94%

7.89%

9.43%

9.48%

14.47
%
16.97
%

18.84
%
21.93
%
23 36

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

2004

2004

2004

2004

2004

2004

2004

2005

2005

2005

2005

2005

2005

2005

2005

2005

Donations in General

Resource Reduction
Policy

Emission Reduction
Policy

Pension
Underfunding
Awards

Energy Efficiency
Initiatives

Stock Option
Dilution

Salary Gap

Net Employment
Creation
Donations in General

Resource Reduction
Policy

Stock Option
Dilution

Emission Reduction
Policy

Yes/Yes
Yes/Yes

Yes/Yes
13%
Yes

No/Yes

0.00 %

0.0

543 %
Yes/Yes

Yes/Yes

0.00 %

Yes/Yes

87.77%
82.76%

81.59%

78.75%

78.30%

77.13%

76.31%

99.10%

95.85%

85.40%

81.58%

80.85%

80.19%

Term Duration

Comp Committee
Management
Independence

Net Employment
Creation

Board Background and
Skills

Total Donations

Revenue Growth

Training Costs

Term Duration

Is or was the Chairman
also CEO
Board Compensation

Board Background and
Skills

Comp Committee
Independence

Audit Committee
Independence

Board Size in Excess of
Ten or Below Eight

Salaries

5 years

No

-11.4 %
No
0.00 %

-2.8%

16 USD/Employee

5 years
Yes/Yes

1.96 USD mio

No
40%
50%

5 members

41,366
USD/Employee
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6.51%
9.07%

10.41
%
13.05
%
14.17
%
21.91
%

5.36%

5.52%

5.91%

11.74
%
12.22
%
15.94
%
16.13
%
18.48
%
21.20
%



232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

232

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

Ebro Foods SA

2005

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

Salary Gap

Board Member
Mandates

Extra-Financial
Transparency

Stock Option
Dilution

Donations in General

Resource Reduction
Policy

Emission Reduction

Policy

Human Rights Policy

Board Member
Mandates

Stock Option
Dilution
Human Rights Policy

0.0

0.23
mandates

Yes

0.00 %

Yes/Yes
Yes/Yes
Yes/Yes

Yes/Yes

0.85
mandates

0.00 %

Yes/Yes

99.02%

98.46%

92.68%

82.58%

82.47%

79.93%

79.12%

78.95%

88.75%

81.58%

75.25%

Human Rights Policy

Net Employment
Creation

Is or was the Chairman
also CEO

Training Costs

Board Compensation

Comp Committee
Independence

Board Background and
Skills

Audit Committee
Independence

Term Duration

Awards
Board Experience
Percentage of

Independent Board
Members

No/No

-16.1%

Yes/Yes

194
USD/Employee

2.58 USD mio
25%

No

25%

4 years

No

3.8 years

31%

23.93
%

5.66%

6.29%

7.96%

8.72%

8.88%

9.52%

9.57%

15.57
%
20.99
%
21.13
%
22.04
%

Net Employment
Creation

Is or was the Chairman
also CEO
Board Compensation

Board Background and
Skills

Percentage of
Independent Board
Members

Audit Committee
Independence

Comp Committee
Independence

Net Margin

Awards
Return on Equity

Training Costs

Term Duration

Operating Income
Growth

Return on Invested
Capital

Board Size in Excess of
Ten or Below Eight

-15.0%

Yes/Yes

3.41 USD mio

No

27%

40%
40%
3.0%
No
7.6%

378
USD/Employee

4 years
-1.6%
6.0 %

4 members

4.95%

6.52%

6.58%

9.17%

9.52%

10.31
%
13.15
%
15.93
%
16.20
%
16.61
%
17.40
%

18.93
%
20.77
%
21.84
%
21.99
%
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Dividend Payout 86.17% Resource Reduction No/No 15.29

56 Arnoldo Mondadori Editore Spa 2002 Ratio Policy %
Majority Shares 0.5% 83.87% Board Background and No 17.41

56 Arnoldo Mondadori Editore Spa 2002 Skills %
Return on Equity 17.4 % 77.12% Emission Reduction No/No 19.31

56 Arnoldo Mondadori Editore Spa 2002 Policy %
Pension Underfunding 6.8 % 23.06

56 Arnoldo Mondadori Editore Spa 2002 %
Revenue Growth 24% 24 66

Arnoldo Mondadori Editore Spa 2002

Return on Equity 19.1% 78.62% Resource Reduction No/No 11.73
56 Arnoldo Mondadori Editore Spa 2003 Policy %
Board Background and No 14.47
56 Arnoldo Mondadori Editore Spa 2003 Skills %
Emission Reduction No/No 15.02
56 Arnoldo Mondadori Editore Spa 2003 Policy %
Percentage of 19% 19.37
Independent Board %
56 Arnoldo Mondadori Editore Spa 2003 Members
Majority Shares 50.4 % 20.26
56 Arnoldo Mondadori Editore Spa 2003 %
Human Rights Policy No/No 21.93
56 Arnoldo Mondadori Editore Spa 2003 %
Board Size in Excess of 5 members 22.04
56  Arnoldo Mondadori Editore Spa 2003 Ten or Below Eight %
Nomination Committee No 23.36
56 Arnoldo Mondadori Editore Spa 2003 Mgmt Independence %
Vision and Strategy No 23.79
56 Arnoldo Mondadori Editore Spa 2003 Policy %
Donations in General No/No 23 90

Arnoldo Mondadori Editore Spa 2003

Dividend Payout 89.82% Comp Committee 0% 5.06%
56 Arnoldo Mondadori Editore Spa 2004 Ratio Independence
Return on Equity 23.2% 81.59% Is or was the Chairman Yes/Yes 6.95%
56 Arnoldo Mondadori Editore Spa 2004 also CEO
Liquidity 1.79 75.31% Comp Committee No 9.08%
Management
56 Arnoldo Mondadori Editore Spa 2004 Independence
Highest Remuneration 5.73 USD mio 9.33%
56  Arnoldo Mondadori Editore Spa 2004 Package
Percentage of 19% 12.03
Independent Board %
56 Arnoldo Mondadori Editore Spa 2004 Members
Board Background and No 13.07
56 Arnoldo Mondadori Editore Spa 2004 Skills %
Resource Reduction No/No 13.89
56 Arnoldo Mondadori Editore Spa 2004 Policy %
Stock Option Dilution 247 % 15.37
56 Arnoldo Mondadori Editore Spa 2004 %
Emission Reduction No/No 18.50
56 Arnoldo Mondadori Editore Spa 2004 Policy %
Nomination Committee No 19.46
56 Arnoldo Mondadori Editore Spa 2004 Mgmt Independence %
Majority Shares 49.8 % 19.81
56 Arnoldo Mondadori Editore Spa 2004 %
Donations in General No/No 20.43
56 Arnoldo Mondadori Editore Spa 2004 %
Net Employment -5.5% 20.77
56 Arnoldo Mondadori Editore Spa 2004 Creation %
Audit Committee 67% 21.01
56 Arnoldo Mondadori Editore Spa 2004 Independence %
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Dividend Payout 88.42% Board Member 5.20 mandates 8.31%
56 Arnoldo Mondadori Editore Spa 2005 Ratio Mandates
Liquidity 1.78 75.56% Resource Reduction No/No 11.66
56 Arnoldo Mondadori Editore Spa 2005 Policy %
Board Background and No 12.24
56 Arnoldo Mondadori Editore Spa 2005 Skills %
Nomination Committee No 15.26
56  Arnoldo Mondadori Editore Spa 2005 Mgmt Independence %
Stock Option Dilution 2.56 % 15.59
56 Arnoldo Mondadori Editore Spa 2005 %
Emission Reduction No/No 16.94
56 Arnoldo Mondadori Editore Spa 2005 Policy %
Majority Shares 50.5 % 17.41
56 Arnoldo Mondadori Editore Spa 2005 %
Donations in General No/No 17.81
56 Arnoldo Mondadori Editore Spa 2005 %
Percentage of 25% 18.51
Independent Board %
56 Arnoldo Mondadori Editore Spa 2005 Members
Human Rights Policy No/No 23.96
56 Arnoldo Mondadori Editore Spa 2005 %
Vision and Strategy No 24 07
Arnoldo Mondadori Editore Spa 2005 Policy
Net Employment 274 % 88.61% Percentage of 0% 4.93%
Creation Independent Board
56 Arnoldo Mondadori Editore Spa 2006 Members
Resource Reduction No/No 10.28
56 Arnoldo Mondadori Editore Spa 2006 Policy %
Majority Shares 55.5% 13.14
56 Arnoldo Mondadori Editore Spa 2006 %
Nomination Committee No 14.15
56  Arnoldo Mondadori Editore Spa 2006 Mgmt Independence %
Emission Reduction No/No 15.07
56 Arnoldo Mondadori Editore Spa 2006 Policy %
Donations in General No/No 16.40
56 Arnoldo Mondadori Editore Spa 2006 %
Stock Option Dilution 243 % 16.98
56 Arnoldo Mondadori Editore Spa 2006 %
Long-Term Debt 0.39 17.77
56 Arnoldo Mondadori Editore Spa 2006 %
Debt to Equity 1.80 18.23
56 Arnoldo Mondadori Editore Spa 2006 %
Board Compensation 1.62 USD mio 18.47
56 Arnoldo Mondadori Editore Spa 2006 %
Human Rights Policy No/No 22.29
56 Arnoldo Mondadori Editore Spa 2006 %
Vision and Strategy No 23.56
56 Arnoldo Mondadori Editore Spa 2006 Policy %
Dividend Payout 0.75 88.63% Resource Reduction No/No 5.52%
56 Arnoldo Mondadori Editore Spa 2007 Ratio Policy
Board Specific Skills 80% 86.21% Percentage of 20% 6.14%
Independent Board
56 Arnoldo Mondadori Editore Spa 2007 Members
Non-audit to Audit 7.6% 78.30% Ownership and Major Yes 7.60%
56 Arnoldo Mondadori Editore Spa 2007  Fees Ratio Shareholder
Board Background and No 9.18%
56 Arnoldo Mondadori Editore Spa 2007 Skills
Emission Reduction No/No 9.97%
56 Arnoldo Mondadori Editore Spa 2007 Policy
Donations in General No/No 10.42
56 Arnoldo Mondadori Editore Spa 2007 %
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56
56
56
56

56
56

56
56
56
56
56
56
56

56

70
70
70

70
70

70

70

70
70
70
70
70

70

70
70
70
70

70

Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa

Arnoldo Mondadori Editore Spa

Arnoldo Mondadori Editore Spa

Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa
Arnoldo Mondadori Editore Spa

Arnoldo Mondadori Editore Spa

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2002
2002
2002

2002
2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

2002

Salaries Allocation

29.9%

80.12%

Nomination Committee
Mgmt Independence

Stock Option Dilution

Energy Efficiency
Initiatives

Vision and Strategy
Policy

Awards

Board Size in Excess of
Ten or Below Eight

Board Compensation

Debt to Equity
Long-Term Debt
Human Rights Policy
Waste Reduction
Bonus Plan

Net Employment
Creation
Extra-Financial
Transparency

Salary Gap

Debt to Equity
Liquidity

Key Management

Departures
Long-Term Debt

Employee Productivity

Net Employment
Creation
Salaries

Majority Shares

Resource Reduction
Policy

Return on Invested
Capital

Dividend Payout Ratio

Board Background and
Skills

Board Size in Excess of
Ten or Below Eight

Emission Reduction
Policy
Employee Cost

Comp Committee
Independence
Net Margin

No 10.75
%

2.48 % 14.88
%

No/No 15.37
%

No 15.37
%

No 16.22
%

5 members 16.39
%

1.94 USD mio 17.11
%

1.80 17.98
%

0.41 18.32
%

No/No 19.65
%

No 20.27
%

No/No 20.27
%

-1.4% 20.81
%

No 24.83
e e
3,157.0 1.72%
5.84 3.46%
0.60 4.99%
Yes 5.25%
0.21 5.47%
97,576 6.18%

USD/Employee
-9.8% 12.30
%
29,198 12.67
USD/Employee %
57.1% 12.93
%
No/No 15.29
%
0.8% 16.18
%
0.00 16.67
%
No 17.41
%
6 members 18.30
%
No/No 19.31
%
29.9% 19.88
%
33% 20.68
%
0.2% 21.19

%
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70

70

70

70
70

70

70
70

70
70
70
70
70
70

70

70
70
70
70
70

70

70

70

70

70

70

70

70

70

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Return on Equity

34%

24.89

2002 %

2003

2003

2003

2003

2003

2003
2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2004

2004

2004

2004

2004

Salaries Allocation

Board Compensation

Awards

Environmental
Labels and Awards
Employee
Satisfaction
Sustainable
Transportation

Client Satisfaction
Report

Bonus Plan

29.2%

0.27 USD
mio

Yes

Yes

Yes

Yes

Yes/Yes

78.65%
77.44%

75.88%

96.01%

94.09%

93.95%

93.60%

90.85%

Liquidity

Total Donations

Anti-competition
Controversies

Bribery, Corruption and
Fraud Controversies

Ownership and Major
Shareholder

Employee Productivity

Debt to Equity

Salaries

Resource Reduction
Policy
Dividend Payout Ratio

Majority Shares

Board Background and
Skills
Salary Gap

Emission Reduction
Policy

Board Size in Excess of
Ten or Below Eight

Comp Committee
Independence
Net Margin

Long-Term Debt
Employee Cost
Human Rights Policy

Percentage of
Independent Board
Members

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy

Business Ethics
Compliance

Accounting
Controversies
Anti-competition
Controversies

Bribery, Corruption and
Fraud Controversies

Key Management
Departures

0.45
0.00 %

Yes

Yes

Yes

112,834
USD/Employee

3.86

32,991
USD/Employee

No/No
0.00
57.1%
No
64.3
No/No
6 members
33%
15%
0.45
29.2%
No/No

25%

No

No

189,812,000

Yes

Yes

Yes

Yes
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2.38%
2.48%

2.85%

4.28%

4.28%

5.60%

7.35%

11.28
%

11.73
%
12.13
%
13.55
%
14.47
%
14.50
%
15.02
%
17.54
%
20.57
%
20.99
%
21.16
%
21.35
%
21.93
%
22.52
%

23.36
%
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0.21%

0.62%

2.41%

3.78%

3.99%



70
70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

70

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

2004
2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

Internal Promotion

Donations in General

Board Size in Excess
of Ten or Below
Eight

Resource Reduction
Policy

Waste Reduction

Human Rights Policy

Emission Reduction
Policy
Awards

Vision and Strategy
Policy

Energy Efficiency
Initiatives

Salaries Allocation

Stock Option
Dilution
Dividend Payout
Ratio

Extra-Financial
Transparency

Sustainable
Transportation

Operating Income
Growth

Internal Promotion

Return on Equity
Waste Reduction

Resource Reduction
Policy
Human Rights Policy

Emission Reduction
Policy
Salaries Allocation

Yes

Yes/Yes

0 members

Yes/Yes

Yes

Yes/Yes
Yes/Yes
Yes

Yes

No/Yes

28.6 %
0.00 %

0.55

Yes

Yes

347.2%

Yes

28.8%
Yes
Yes/Yes

Yes/Yes

Yes/Yes

27.6%

90.44%

87.76%
84.25%

82.74%

82.60%

82.53%

81.57%

78.27%

77.51%

77.17%

76.72%

76.27%

75.07%

92.40%

91.94%

90.89%

88.05%

84.83%

83.06%

81.55%

80.22%

80.16%

76.47%

Board Member
Mandates

Liquidity

Employee Productivity

Board Compensation

Training Costs

Majority Shares

Comp Committee
Independence

Board Background and
Skills

Salaries

Nomination Committee
Mgmt Independence

Net Margin
Employee Cost
Long-Term Debt

Debt to Equity

Liquidity
Board Member

Mandates

Ownership and Major
Shareholder

Employee Productivity

Debt to Equity
Long-Term Debt
Majority Shares

Salaries

Comp Committee
Independence

Board Background and
Skills

Training Costs

Nomination Committee
Mgmt Independence

Net Margin

Employee Cost

5.82 mandates

0.62

126,776
USD/Employee

2.47 USD mio

190
USD/Employee

57.1%
33%
No

36,262
USD/Employee

No

2.8%

28.6 %

0.51

7.00 mandates

Yes

111,164
USD/Employee

2.70
0.30
57.1%

30,681
USD/Employee

33%
No

191
USD/Employee

No

35%

27.6%
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5.04%

5.83%
8.25%

8.43%

11.05
%

12.15
%
12.17
%
13.07
%
14.17
%

19.46
%
21.06
%
23.28
%
24.86
%
24.86
%

2.47%

3.17%

5.80%

7.18%

11.44
%
11.90
%
12.08
%
12.14

12.19
%
12.24
%
14.64
%

15.26
%
20.73
%
23.53
%



70

70

70
70

70

70
70
70

70

70
70

70

70
70

70

70

70

70

70
70
70

70

70

70
70
70

70

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA

Autogrill SpA
Autogrill SpA
Autogrill SpA

Autogrill SpA

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

Managers Female
Male Ratio

Dividend Payout
Ratio
Return on Equity

Operating Income
Growth
Salaries Allocation

41.0%

0.67

29.1%

155.4 %

27.0%

88.99%

85.30%

80.15%

76.54%

75.93%

Board Member
Mandates

Liquidity

Employee Productivity

Board Background and
Skills
Majority Shares

Nomination Committee
Mgmt Independence

Emission Reduction
Policy
Debt to Equity

Donations in General

Salaries

Long-Term Debt
Net Margin

Highest Remuneration
Package

Awards

Employee Cost

7.27 mandates

0.54

138,598
USD/Employee

No
57.1%

No

No/No
1.96
No/No

37,367
USD/Employee

0.39
3.7%

4.17 USD mio

No

27.0%

2.86%

4.10%

8.81%

9.53%

12.14
%
14.15
%

15.07
%
16.03
%
16.40
%
16.89
%

17.65
%
20.34
%
20.59
%
20.96
%
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2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

Client Satisfaction
Report

Board Experience

Net Employment
Creation

Highest
Remuneration
Package

Energy Efficiency
Initiatives

Climate Change
Risks/Opportunities

Sustainable
Transportation

Return on Equity

Salaries Allocation

Human Rights Policy

9.9 years

25.5%

1.24 USD
mio

Yes/Yes

Yes

Yes

28.0%

26.2%

Yes/Yes

91.16%

89.00%

86.15%

82.52%

81.98%

80.57%

79.73%

77.85%

75.97%

75.23%

Board Member
Mandates

Ownership and Major
Shareholder

Employee Productivity

Liquidity

Nomination Committee
Mgmt Independence

Debt to Equity

Long-Term Debt

Majority Shares

Salaries

Net Margin

Comp Committee
Independence
Employee Cost

5.00 mandates

Yes

149,979
USD/Employee

0.70

No

2.47

0.31

58.7%

39,365
USD/Employee

31%
67%

26.2%
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5.49%

7.60%

9.14%

9.62%

10.75
%
12.57
%
12.91
%
13.30
%
15.33
%

17.08
%
23.87
%
24.03
%



90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa

2002

2002

2002

2002

2002

2002

2002

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2004

2004

2004

2004

2004

2004

2004

2004

2004

2005

2005

2005

2005

Net Margin

Revenue Growth
Majority Shares
Operating Income
Growth

Awards

Debt to Equity

Salaries

Majority Shares
Revenue Growth
Net Margin

Salaries

Operating Income
Growth
Awards

Debt to Equity

Net Employment
Creation

Internal Promotion

Majority Shares

Net Margin
Revenue Growth
Awards
Operating Income
Growth

Stock Option
Dilution

Percentage of
Independent Board
Members

Net Margin

Term Duration

Internal Promotion

183 %

241%
0.3%
1216 %
Yes
0.34
66,168

USD/Emplo
yee

0.3%

15.6 %
15.7%
82,424

USD/Emplo
yee

46.5%

Yes

0.39

40.0 %

Yes

0.3%

22.6%
13.1%
Yes

71.1%

0.00 %

95%

29.0%

1vyears

Yes

90.25%

88.07%

86.82%

85.49%

82.92%

79.13%

75.70%

85.01%

84.22%

84.07%

79.16%

78.42%

75.88%

75.77%

94.20%

90.44%

89.62%

87.50%

80.43%

78.27%

76.63%

76.27%

91.03%

90.07%

89.69%

88.05%

Board Size in Excess of
Ten or Below Eight

Pension Underfunding

Resource Reduction
Policy

Board Background and
Skills

Emission Reduction
Policy

Key Management
Departures

Resource Reduction
Policy

Pension Underfunding

Board Background and
Skills

Emission Reduction
Policy

Board Size in Excess of
Ten or Below Eight

Return on Invested
Capital
Human Rights Policy

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy
Training Hours

Board Experience

Board Size in Excess of
Ten or Below Eight

Resource Reduction
Policy

Return on Invested
Capital

Pension Underfunding

Emission Reduction
Policy

Nomination Committee
Mgmt Independence

Donations in General

Board Compensation

Net Employment
Creation

Board Size in Excess of
Ten or Below Eight

Comp Committee
Management
Independence

9 members

9.9%
No/No
No

No/No

Yes
No/No
10.2 %

No

No/No

6 members

24%
No/No

No

No

1 Hours/Employee

2.3 years

8 members
No/No
2.7%
11.8%
No/No

No

No/No

4.65 USD mio

-289%

10 members

No
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9.04%

13.10
%
15.29
%
17.41
%
19.31
%

6.91%

11.73
%
14.08
%
14.47
%

15.02
%
17.54
%
18.97
%
21.93
%
23.36
%
23.79
%
0.74%

8.32%

8.67%

13.89
%
15.95
%
17.44
%
18.50
%
19.46
%
20.43
%
2.74%

3.10%

3.36%

8.18%



90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

90

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2007

2007

2007

2007

2007

2007

Majority Shares
Personnel Turnover

Salaries

Personnel Turnover

Net Margin

Bonus Plan
Majority Shares

Waste Reduction

Salaries

Net Employment
Creation
Lost Days

Highest
Remuneration
Package
Majority Shares

Dividend Payout
Ratio

Revenue Growth

0.3%
3.7%
84,268

USD/Emplo
yee

25%

39.5%

Yes/Yes
03%

Yes

93,650
USD/Emplo
yee

68.8 %
33.12 per

mio work
hrs

0.96 USD
mio

0.5%

0.64

27.4%

88.04%

82.92%

79.53%

94.72%

93.45%

89.95%

87.61%

80.60%

78.51%

97.09%

91.53%

90.76%

86.21%

84.29%

83.50%

Long-Term Debt

Resource Reduction
Policy
Return on Invested
Capital

Equal Voting Rights
Board Experience

Emission Reduction
Policy
Donations in General

Pension Underfunding
Stock Option Dilution
Human Rights Policy

Vision and Strategy
Policy
Revenue Growth

Board Size in Excess of
Ten or Below Eight

Percentage of
Independent Board
Members
Long-Term Debt

Resource Reduction
Policy

Nomination Committee
Mgmt Independence

Return on Invested
Capital

Emission Reduction
Policy
Donations in General

Pension Underfunding

Net Employment
Creation
Human Rights Policy

Vision and Strategy
Policy
Stock Option Dilution

Resource Reduction
Policy

Key Management
Departures

Return on Invested
Capital

Board Size in Excess of
Ten or Below Eight

Emission Reduction
Policy

0.24
No/No

3.0%

No

3.1 years
No/No
No/No
11.1%
1.52%
No/No
No

0.6 %

10 members

0%

0.17
No/No

No

4.2%

No/No
No/No
8.6 %
-22%
No/No
No
9.29 %

No/No

Yes

25%

8 members

No/No
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8.65%

11.66
%
12.50
%

12.53
%
15.49
%
16.94
%
17.81
%
18.04
%
23.35
%
23.96
%
24.07
%
24.27
%
4.16%

4.93%

7.23%

10.28
%
14.15
%
14.24
%

15.07
%
16.40
%
19.61
%
21.20
%
22.29
%
23.56
%
1.64%

5.52%

5.86%

7.74%

8.33%

9.97%



90

90

90

90

90

90

90

90

90

90

264

264
264

264

264

264
264

264

264

264

264

264

264

264

264
264
264

264

264
264

264

264

264

264

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa

Banco Popolare Societa
Cooperativa
Banco Popolare Societa
Cooperativa
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2002

2002
2002

2002

2002

2002
2002

2002

2002

2002

2002

2002

2002

2003

2003
2003
2003

2003

2003
2003

2003

2003

2003

2003

Training Hours

Bonus Plan

Internal Promotion

Operating Income
Growth
Sustainable
Transportation

Bonus Plan

Stock Option
Dilution

Emission Reduction
Policy

Awards

Waste Reduction

Liquidity

Stock Option
Dilution
Sustainable
Transportation

Waste Reduction
Human Rights Policy

Emission Reduction
Policy

Operating Income
Growth

Awards

39
Hours/Empl
oyee

Yes/Yes

Yes

203.8 %

Yes

Yes/Yes
0.00 %

Yes/Yes
Yes

Yes

1.84

0.00 %

Yes

Yes
Yes/Yes

Yes/Yes
42.8 %

Yes

82.32%

80.80%

77.98%

93.41%

92.41%

90.74%
90.33%

84.71%

82.92%

82.70%
77.64%

93.94%

92.54%

80.15%
79.71%
78.40%

76.37%

75.88%

Long-Term Debt

Pension Underfunding

Nomination Committee
Mgmt Independence

Return on Equity

Energy Efficiency
Initiatives

Vision and Strategy
Policy

Human Rights Policy

Waste Reduction

Anti Takeover Devices in
Excess of Two

Extra-Financial
Transparency
Return on Equity

Pension Underfunding

Credit Ratings

Debt to Equity
Dividend Payout Ratio

Comp Committee
Independence
Long-Term Debt

Return on Invested
Capital
Net Margin

Cash Flow Growth
Personnel Turnover

Net Employment
Creation

Audit Committee
Independence
Credit Ratings

Return on Equity

Cash Flow Growth
Net Margin

Net Employment
Creation

Comp Committee
Independence
Debt to Equity

Long-Term Debt

Board Compensation

Dividend Payout Ratio

Return on Invested
Capital

0.27

9.7 %

No

54 %
No/No
No
No/No
No

1 devices

No
-53.4%

17.5%

15 points
3.69

-0.09
0%

0.28
-4.5%

-6.9 %
-81.9%
133 %
-6.2%
50%

13 points

-28.1%

-140.8 %
-3.8%
-13.0%

0%

3.23
0.31

2.02 USD mio

0.00

1.7%
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10.09
%

10.22
%
10.75
%
12.12
%
15.37
%
15.37
%
19.65
%
20.27
%
22.52
%
24.83
%
3.24%

3.87%

5.70%
6.58%

7.45%

8.47%

9.26%
9.71%

10.20
%
10.47
%
17.19
%
20.88
%
22.28
%
4.35%

4.71%

6.68%
7.36%
8.08%

8.26%

9.10%

10.42
%
11.83
%
12.13
%
15.02
%



264

264

264

264

264

264

264

264
264

264
264
264

264

264

264

264

264

264

264

264

264

264

264
264
264
264

264

264

264

264

264

264

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

2003

2003

2003

2003

2003

2004

2004

2004
2004

2004
2004
2004

2004

2004

2004

2004

2004

2004

2004

2004

2005

2005

2005
2005
2005
2005

2005

2005

2005

2005

2005

2005

Stock Option
Dilution
Sustainable
Transportation

Bonus Plan

Donations in General

Board Size in Excess
of Ten or Below
Eight

Waste Reduction

Human Rights Policy

Emission Reduction
Policy

Trade Unions
Representation

Energy Efficiency
Initiatives

Extra-Financial
Transparency

Sustainable
Transportation

Bonus Plan

Cash Flow Growth
Donations in General
Waste Reduction

Stock Option
Dilution
Human Rights Policy

Emission Reduction
Policy

Non-audit to Audit
Fees Ratio

Trade Unions
Representation

0.00 %

Yes

Yes/Yes

Yes/Yes

0 members

Yes
Yes/Yes

Yes/Yes

84%

No/Yes

Yes

Yes

Yes/Yes

252.9%
Yes/Yes
Yes

0.00 %
Yes/Yes

Yes/Yes

10.4 %

84%

95.54%

93.96%

90.87%

87.77%
84.20%

82.55%
82.55%
81.59%

78.00%

77.13%

92.41%

91.95%

91.31%

89.92%
85.40%
83.02%
80.85%

80.24%

80.19%

78.00%

77.70%

Revenue Growth
Personnel Turnover

Nomination Committee
Mgmt Independence

Vision and Strategy
Policy
Donations in General

Credit Ratings

Return on Equity

Comp Committee
Independence
Net Margin

Debt to Equity

Cash Flow Growth
Dividend Payout Ratio

Return on Invested
Capital
Revenue Growth

Long-Term Debt

Board Compensation

Lost Days

Nomination Committee
Mgmt Independence

Board Specific Skills

Water Use

Credit Ratings

Nomination Committee
Independence

Highest Remuneration
Package

Salary Gap
Dividend Payout Ratio
Revenue Growth

Debt to Equity

Operating Income
Growth
Board Compensation

Board Specific Skills

Net Margin

Board Size in Excess of
Ten or Below Eight

-5.7%
13.0%

No

No
No/No
12 points
-313%
0%

-3.6%
3.45

-114.7 %
0.00
1.3%

-6.9 %
0.42
1.37 USD mio

308.83 per mio
work hrs

No

14%

2,420.14 m3/USD
mio

12 points
60%
7.87 USD mio

187.5
0.00
5.7%
2.99

-95.8 %

1.60 USD mio
13%
29%

5 members
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15.56
%
22.55
%
23.36
%
23.79
%
23.90
%
2.26%

2.69%

5.05%

5.86%
9.42%

9.48%
9.75%

10.00
%
13.70
%
17.68
%
19.17
%
19.32
%

19.44
%

20.38
%
23.95
%

2.17%

6.32%

6.91%

7.48%
7.89%
8.78%

10.15
%
10.40
%
14.84
%

15.09
%
16.18
%

18.48
%



264

264

264

264

264

264
264

264

264

264
264

264

264

264

264

264

264

264

264

264

264

264

264

264

264

264

264

264

264
264

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA

Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA
Fiat SpA

Fiat SpA
Fiat SpA

2005

2005

2005

2005

2005

2006
2006

2006

2006

2006
2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006
2007

Extra-Financial
Transparency

Bonus Plan

Sustainable
Transportation

Non-audit to Audit
Fees Ratio

Donations in General

Waste Reduction

Emission Reduction
Policy

Human Rights Policy

Greenhouse Gas
Emissions

Total Donations

Family Friendly

Yes

Yes/Yes

Yes
3.7%

Yes/Yes
Yes
Yes/Yes
Yes/Yes
6.32

Tons/USD
mio

0.09 %

Yes

92.68%

89.97%
89.04%

88.51%

82.47%

80.57%
79.12%

78.95%

78.88%

75.94%

92.80%

Long-Term Debt

Waste Produced

Water Use

Salaries

Vision and Strategy
Policy
Announced Lay-offs

Credit Ratings

Cash Flow Growth

Highest Remuneration
Package

Operating Income
Growth
Salary Gap

Nomination Committee
Independence

Managers Female Male
Ratio
Net Margin

Board Member
Mandates

Water Use

Board Specific Skills
Equal Voting Rights
Debt to Equity
Board Experience

Board Size in Excess of
Ten or Below Eight

Return on Invested
Capital
Waste Produced

Board Compensation

Long-Term Debt
Return on Equity
Revenue Growth
Dividend Payout Ratio
Pension Underfunding

Cash Flow Growth

0.44

26.04 Tons/USD
mio

2,756.67 m3/USD
mio

41,976
USD/Employee

No

29%

12 points
-337.2%

9.29 USD mio

-157.1%
179.3
60%
8.0%

21%

4.33 mandates

5,297.27 m3/USD
mio

11%

No

2.17

3.4 years

5 members

51%

23.49 Tons/USD
mio

1.60 USD mio

0.43
11.4%
23%
0.19
73%

-1,750.6 %
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20.01
%
20.62
%

21.95
%

22.16
%

24.10
%
1.79%

2.67%
3.59%

5.96%

6.55%

6.66%
7.93%

9.17%

9.90%

10.54
%

11.72
%

11.80
%
12.17
%
14.39
%
16.84
%
17.13
%
17.71
%
18.20
%

18.97
%
19.02
%
22.37
%
23.46
%
23.92
%
24.35
%
1.70%



Client Satisfaction Yes 91.17% Credit Ratings 12 points 2.38%

264 Fiat SpA 2007 Report
Energy Efficiency Yes/Yes 82.00% Operating Income -310.8 % 2.92%
264 Fiat SpA 2007 Initiatives Growth
Bonus Plan Yes/Yes 80.88% Managers Female Male 7.2% 4.70%
264 Fiat SpA 2007 Ratio
Climate Change Yes 80.60% Salary Gap 187.1 4.89%
264 Fiat SpA 2007  Risks/Opportunities
Sustainable Yes 79.75% Highest Remuneration 10.33 USD mio 5.46%
264 Fiat SpA 2007 Transportation Package
Greenhouse Gas 6.46 78.10% Nomination Committee 67% 6.70%
Emissions Tons/USD Independence
264 Fiat SpA 2007 mio
Human Rights Policy ~ Yes/Yes 75.25% Equal Voting Rights No 14.29
264 Fiat SpA 2007 %
Board Size in Excess of 5 members 16.37
264 Fiat SpA 2007 Ten or Below Eight %
Pension Underfunding 6.1% 17.69
264 Fiat SpA 2007 %
Net Margin 33% 18.19
264 Fiat SpA 2007 %
Board Experience 3.5 years 18.35
264 Fiat SpA 2007 %
Debt to Equity 1.71 18.98
264 Fiat SpA 2007 %
Anti Takeover Devices in 1 devices 22.44
264 Fiat SpA 2007 Excess of Two %
Waste Produced 19.39 Tons/USD 23.74
mio %
264 Fiat SpA 2007
Long-Term Debt 0.49 24 83
264 Fiat SpA 2007
Pension 03% 86.53% Key Management 5.25%
266 Finmeccanica SpA 2002 Underfunding Departures
Net Employment 9.4 % 80.70% Operating Income -140.7 % 5.88%
266 Finmeccanica SpA 2002 Creation Growth
266 Finmeccanica SpA 2002 Salaries Allocation 289 % 77.33% Cash Flow Growth -168.0 % 6.01%
Is or was the Chairman Yes/Yes 7.92%
266 Finmeccanica SpA 2002 also CEO
Percentage of 0% 11.13
Independent Board %
266 Finmeccanica SpA 2002 Members
Credit Ratings 16 points 12.03
266 Finmeccanica SpA 2002 %
Resource Reduction No/No 15.29
266 Finmeccanica SpA 2002 Policy %
Board Background and No 17.41
266 Finmeccanica SpA 2002 Skills %
Emission Reduction No/No 19.31
266 Finmeccanica SpA 2002 Policy %
Employee Cost 289 % 22.67
266 Finmeccanica SpA 2002 %
Employee Productivity 168,406 24.38
USD/Employee %
266 Finmeccanica SpA 2002
Pension 0.3% 90.78% Audit Committee 0% 5.49%
266 Finmeccanica SpA 2003 Underfunding Independence
266 Finmeccanica SpA 2003 Bonus Plan Yes/Yes 88.27% Cash Flow Growth -215.7 % 6.15%
Salaries Allocation 29.7 % 80.02% Board Size in Excess of 10 members 6.69%
266 Finmeccanica SpA 2003 Ten or Below Eight

Sehida | 79



266

266

266

266

266

266

266

266

266

266

266

266

266

266
266

266

266

266

266

266

266

266

266

266

266

266

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2003

2004

2004
2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

2004

Revenue Growth 11.2%
Pension 03%
Underfunding

Operating Income 1445 %
Growth

Human Rights Policy ~ Yes/Yes

Salaries Allocation 30.4%
Net Employment 9.7%
Creation

77.81%

93.17%

88.22%

82.55%
80.16%

76.47%

Board Specific Skills 0% 7.32%

Is or was the Chairman Yes/Yes 7.89%
also CEO
Credit Ratings 16 points 13.48
%
Board Background and No 14.47
Skills %
Emission Reduction No/No 15.02
Policy %
Percentage of 10% 15.23
Independent Board %
Members
Equal Voting Rights No 15.90
%
Comp Committee 25% 18.62
Independence %
Employee Cost 29.7% 19.98
%
Nomination Committee No 23.36
Mgmt Independence %
Vision and Strategy No 23.79
Policy %
Donations in General No/No 23.90
%
Board Specific Skills 0% 4.98%

Training Costs 28 USD/Employee 5.79%

Stock Option Dilution 6.52 % 5.87%
Is or was the Chairman Yes/Yes 7.01%
also CEO
Board Compensation 2.06 USD mio 11.02
%
Equal Voting Rights No 12.77
%
Board Background and No 13.05
Skills %
Credit Ratings 16 points 15.16
%
Emission Reduction No/No 18.48
Policy %
Nomination Committee No 19.44
Mgmt Independence %
Employee Cost 30.4% 19.84
%
Donations in General No/No 20.40
%
Dividend Payout Ratio 0.13 20.97
%
Cash Flow Growth -32.8% 24 07

266

266

266
266

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

2005

2005

2005
2005

Climate Change

Risks/Opportunities

Internal Promotion Yes
Percentage of 84%
Independent Board

Members

Net Employment 14.7 %

92.93%

88.06%

85.65%

80.90%

Board Experience 1.3 years 3.23%
Bribery, Corruption and Yes 4.17%
Fraud Controversies

Board Size in Excess of 9 members 5.79%
Ten or Below Eight

Is or was the Chairman Yes/Yes 5.91%
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266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

266

Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

2005

2005

2005

2005

2005

2005

2005

2005

2005

2005

Creation

Human Rights Policy

Dividend Payout
Ratio

Yes/Yes

0.58

80.24%

79.42%

also CEO
Resource Reduction No/No 11.65
Policy %
Board Background and No 12.22
Skills %
Equal Voting Rights No 12.51
%
Nomination Committee No 15.24
Mgmt Independence %
Credit Ratings 16 points 15.94
%
Emission Reduction No/No 16.92
Policy %
Donations in General No/No 17.79
%
Net Margin 32% 18.39
%
Return on Equity 8.4% 21.08
%
Awards No 22.83
%
Vision and Strategy No 24 10

Policy

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

2006

Bonus Plan

Cash Flow Growth

Internal Promotion

Percentage of
Independent Board
Members

Operating Income
Growth

Yes/Yes

2442 %

Yes

78%

183.0 %

89.97%

89.37%

87.31%

82.87%

79.75%

266

266

266

Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA

2007

2007

2007

Energy Efficiency
Initiatives

Bonus Plan

Climate Change
Risks/Opportunities

Yes/Yes

Yes/Yes

Yes

82.00%

80.88%

80.60%

Bribery, Corruption and Yes 4.21%
Fraud Controversies
Is or was the Chairman Yes/Yes 6.29%
also CEO
Board Size in Excess of 8 members 8.25%
Ten or Below Eight
Board Background and No 9.52%
Skills
Resource Reduction No/No 10.27
Policy %
Equal Voting Rights No 12.17
%
Board Diversity No 14.09
%
Nomination Committee No 14.13
Mgmt Independence %
Emission Reduction No/No 15.05
Policy %
Donations in General No/No 16.38
%
Credit Ratings 16 points 17.28
%
Board Compensation 1.64 USD mio 18.18
%
Highest Remuneration 4.63 USD mio 18.20
Package %
Dividend Payout Ratio 0.15 20.76
%
Awards No 20.99
%
Vision and Strategy No 23 53
Policy
Resource Reduction No/No 5.51%
Policy
Is or was the Chairman Yes/Yes 6.52%
also CEO
Board Background and No 9.17%
Skills
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266

266

266

266

266

266

266

266

266

266

266

266

266

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA
Finmeccanica SpA

Finmeccanica SpA

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

2007

Internal Promotion

Greenhouse Gas
Emissions

Human Rights Policy

Yes

6.91
Tons/USD
mio

Yes/Yes

78.01%

77.03%

75.25%

Emission Reduction
Policy

No/No

Nomination Committee No

Mgmt Independence

Equal Voting Rights
Vision and Strategy
Policy

Board Specific Skills

Awards

Board Compensation

Net Margin
Credit Ratings
Return on Equity
Waste Reduction
Salary Gap

Extra-Financial
Transparency

No
No
21%
No

1.96 USD mio

33%

16 points
9.1%

No

72.6

No
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9.96%

10.69
%

14.29
%
15.35
%
16.19
%
16.20
%
16.61
%

18.30
%
18.85
%
18.98
%
20.25
%
21.60
%
24.80
%
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