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MepiAnyn

NEPIAHYH

H mapouoa dITAwPaTIK epyaoia Pe TITAO: «ZUyKpITIKA AvaAuon A€IKTwyY
A€loAdéynong MMpakTikwv ETaipikAg  AlakuBEépvnong», €KTTOVAONKE TO
akadnuaikd €to¢  2006-2007, ota TAdiola  Tou  AlaTunuaTtikou
Mpoypdpuarog MetamrTuxiakwy Z1moudwyv oTn Aloiknon ETixeiprioewyv Tou
MavemoTtnuiou Makedoviag.

OAoéva Kal TTEPICOOTEPEG ETAIPEIEG TTIECOVTAI VIO VA TTPOXWPENROOUV OThV
METPNON TOU E€TAIPIKOU O€ikTn TToU Ol1aB£TOUV aTTd QVECAPTNTEG ETAIPEIES
oTTwg n Institutional Shareholder Services (ISS) 1 Governance Metrics
International (GMI) o1 oTToieg TTAPEXOUV UTTNPETIEG AEIOAOYNONG ETAIPIKWV
TTPOKTIKWY. O1 TTapatrdvw ETAIPEIEG UTTOOTNPICOUV OTI €ival IKAVEG va
e€eT@oouv TO KOTG TTO00 OTTOTEAECUATIKEG €ival OI TTPAKTIKEG ETAIPIKAG
dlakuBépvnong TTou akoAouBei pia etaipeia. H tTapouoa egpyacia Aoimmév
€€eTAlEl AUTOUG TOUG OEIKTEG, AVOPEPEI TA XAPAKTNPIOTIKA KAl TIG 1010TNTEG
TOUG, TOUG OUYKPIiveEl Kal evayel KATTola ouptrepdopata. Eivar TeAika
OTTOTEAEOUATIKOI AUTOi OI OEIKTEG Kal TTO00 TIPETTEI O ETTEVOUTEG va
Bagoifovtal o” autoug;

H epyooia apyxifel pe pia OUVOTITIKR) avao@opd oTnv £vvola €TAIPIKNA
dlakuBEpvNON, AvaQEPOVTAG TI CNPAVTIKOTNTA TNG, TOUG OTOXOUG KAl TOUG
okKoTToUG TNG . KaBuwg Kal Ta TTAEOVEKTAUATA AAAG KAl PEIOVEKTAUATA TTOU
TTPOKUTITOUV OTTO TNV £€Qapuoyr TnG.

2TN CUVEXEIQ, QVOQEPETAI OTO KATA TTOCO N £TAIPIKA OlAKUBEPVNON UTTOPEI
va UETPNOEI HEOW TWV ETAIPIKWY OEIKTWV KAl AVAAUEl TOV TPOTIO UE TOV
OTTOI0 XPNOIJOTTOIoUVTAl Kal AEITOUpyouv. To KEQAAQIO AUTO TEAEIWVEI
QVOQEPOVTAG TA TTAEOVEKTHMATA KAl PEIOVEKTAUOTA TTOU TTPOCQPEPOUV Ol
OcikTeG €TAIPIKAG OlaKUBEPVNONG TOOO YIO TOUG METOXOUG KAl TOUG
OUPUETEXOVTEG OO0 Kal YIA TIG ETAIPEIEG.

‘Emreira, armmapiOuolvTal oI ONPAVTIKOTEPOI OEIKTEG PETPNONG TTPOKTIKWV
ETAIPIKAG  OlaKUBEPVNONG Kol avaAUeTal O KABe €évag EexwploTd.
Avagépetal n ueBodoAoyia TTou XPNOIUOTIOIEITAl, OE TTOIa XAPAKTNPIOTIKA
BaoieTal 0 KABe Evag kal TTWG dlapopPwveTal n BadBuoAoyia TG KABE piag

ETAIPEIAG TTOU aEIOAOYOUV.




MepiAnyn

TENOG, yiveTal oUYKPION TwWV TTAPATIAVW OEIKTWY, avVAPEPOVTAl TA ONUEIa
OTTOU UTTEPTEPEI KAI PEIOVEKTEI O KABE £vag €TAIPIKOG OEIKTNG KAl AV Eival

QTTOTEAEOUATIKOG €ival yIa ETTEVOUTEG KOl ETAIPEIEG.
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KE®AAAIO 1

1.1 'Evvola Kal onuogia Tnc eTaipiknc diakuBépvnonc

Ta mpoo@ara eTaiplk@ OKAVOAAa TTou Eotracav o€ OIEBVEG ETTITTEQO
(Enron, Parmalat, WorldCom) @épvouv oTnVv €mMKaIpOTNTA TOV TPOTTO E TO
OTTO0i0 BI0IKOUVTAI KOl EAEYXOVTAI Ol EI0NYUEVEG OE XPNUOTIOTHPIA ETAIPEIEG.
Emiong eyeipouv onuaviikd epwTipara OXeTIKA PeE TV duvatdTnTa
TIPOOTACIAG TWV CUPPEPOVTWY TWV PETOXWV, IDIAITEPA TWV MIKPOUETOXWYV,
Kal Twv moTwtwy. Katw amd Ttnv Tieon TG KATAPPEUONS TTOAAWV
MEYAAWV ETAIPEIWYV, Ol ETTOTITIKEG OPXEC TWV KEPAAQIQYOPWY £XOUV
oXeOIA0EI CUCTHPATA AVTIMETWTTIONG Kal ETTIAUONG TWV TTPOBANUATWY TTOU
OoXeTiCovTal PE TNV TTPOOTACIA TWV CUPQPEPOVIWV TWV HETOXWV KAl TWV
TNOTWTWYV TWV EICNYUEVWYV ETAIPEILV.

O1 Apxéc ETaipikig AlokuBépvnong MIag €mixeipnong €ival 1o BeopIKO
TAQiolo TTOU KOBopifel Tov TPOTTO ME TOV OTIOIOV QUTH TTOPEUETal,
€CI00PPOTTWVTAG TA  OIKAIWPATA KOl CUPQEPOVTA TWV  ZUPPETOXWV
(Stakeholders).

AuTd Ta cuoTAuaTa €TAIPIKAG dlIaKUBEPVNONG £xouv oav Bacikd oTOXO TN
dlac@AaAion dia@avoug, XPNOTAG Kal ATTOTEAECHATIKAG d10iknong TTou
MEYIOTOTIOIEI TNV OIKOVOMIKN agia Tng ETXEIPNONG, TIPOCTATEUOVTAG
TAUTOXPOVA KAl TA SIKAIWHATA TWV JETOXWV.

O1 eTTOTITIKEG QpPXEC OIOTTIOTWVOUV OUVEXWG OTI PN OTTOTEAEOUATIKEG
TTIPOKTIKEG  ETAIPIKAG OlakuBépvnong, O€ ouvduaoud pe Tnv UTTAPEN
KATaXPNOTIKWV TTPAKTIKWY OTNV ayopd, odnyouv oTnv OTpERAwONn Twv
XPNUATIOTNPIAKWY TINWV OTAV ayopd KAl OTn PN OTTOO0TIKI) KATAVOMT TWV
TTOPAYWYIKWY TTOPWYV TWV EICNYHEVWY ETAIPEIWV, EVIOXUOUV TIG OUVOAKES
aOEuITOU  avTaywviouoUu  PeTalu  eTaipeiwv  OAAG KOl ayopwyv  Kal
atmoBappuvouv TNV ETTEVOUTIKI] dPpaoTnEIOTNTA CUVTEAWVTAG €TOI OTNV

avAoXEON TNG OIKOVOMIKAG AQVATITUENG.




KepdAaio 1: ‘Evvolia Tn¢ eTaipikAc diakuBEpvnong

AlamoTwvetal dnAadr 611 010 vEo dIEBVEG avTaywvioTIKO TTEPIBAAAOV Ol
ETAIPiEG KAAOUVTAI VO £QAPPOCOUV TTONITIKEG ETAIPIKAG dIAKUBEPVNONG TTOU
QVTATTOKPIVOVTAl OTA AITAPATA Yia dieupupévn Aoyodoaia Kal dlapavela.

H dioiknon, T1a €eKTEAEOTIKA OTEAEXN Kal OI CUPPOUAOI TWV ETAIPEIWV
OQEIAOUV VO KATAVOOUV TTARPWG Ta OIKAIWMATA Kal TIG €UBUVEG, OTTWG
OPI0BETOUVTAI OTO UQPICTANEVO TTACQIOIO DIAKUBEPVNONG TWV ETAIPEILV AAAG
KAl TwV OUOTACEWYV APIOTNG TTPOKTIKNAG KAl TNG €TTidOPACNG TTOU auTr €XEl
oTOV POAO KAl OTNV €uBUVN TWV CUMMPETEXOVTWY OTH dpacTnpIidTNTA TNG
emxeipnong. ANwaoTe n TaIpikf dlaKUBEPVNON APOopPA UETOXOUG, TTEAATEG
epyadopévoug Kal OPAdeg eVOIOPEPOUEVWYV TIOU £XOUV OXEON ME TNV
eTaipeia.

O diaxwpiopdg TNG 1IB1I0KTNCIOC KAl TOU EAEYXOU TTOU XapaKTNPilel TNV douN
€EVOG opyaviopgou onuaivel o1 ol dIEUBUVTEG TTOAAEG @QOpEG TTaipvouv
ATTOPACEIG €1G BAPOG TWV PETOXWV. Eival Aoirév atrapaitnto va TiBovral
o€ A&iIToupyia unxaviouoi eTaipikAg dlakuBEpvnong, IKavoi va Treplopi¢ouv
TETOIOU €id0OUG ATTOPACEIG UE TPOTTO WOTE VA HEYICTOTTOIOUVTAI TA OQEAN
TWV CUUMETEXOVTWV.

H onuavtikdtnta Tng €TaIpIKAG dlakuBEpvnong dlagaiveTal TTiong Kal atrd
TNV 181aiTEPN BapuTtnTa TTOU divel G~ AUTAV TO £TTEVOUTIKO KOIVO. EIdIkOTEPQ,
oe épeuva Tou TrpaydaTtotroiOnke 1o 2002 amd TNV AUEPIKAVIKN
oupBouAeuTikn eTaipeia Mc Kinsey & Company atrédeige 0Tl oI €TTEVOUTEG
T600 OTIG AVATITUYMEVEG OO0O0 KOl OTIG QAVATITUOOOUEVEG XWPEG TIPIV
TIPOXWPNAOOUV O€ KATToIa €TTEVOUCT, €AEYXOUV KATA TTOCO N ETAIPIKN
dlakuBépvnon piag etaipeiag gival KaAf. Ki autd yiati yvwpifouv TTAEov OTI
N KaAf €Taipikf diakuBEpvnon TTpoodidel agia o€ pia eTaipeia, augavel Tnv
agia  TNG METOXNG, MEIWVEI TOV KiVOUVO E€TTEVOUCNG KAl  ETTITTAEOV
TIPOOTATEUElI TA OIKAIWPATA TWV PETOXWV Ol OTToiol Ogv KIVOUVEUOUV va
e€atratnOouv. O e1mevdlTNG AOITTOV €xel TNV duvaTdTNTA VA afIOAOYNOEl
ETTAPKWG TNV ETAIPIKN BIOKUBEPVNON TWV EICNYUEVWY ETAIPEILV.

MIAwvVTOG yia KAAr €Taipikry dIOKUBEPVNON OE Mia €TAIPEIA EVVOOUUE TNV
UTTapén evog duvaTou CWHPATOG BIEVUBUVTWY avegApTNTO aTTd TNV dloikNon

TNG ETAIPEIAG TO OTTOIO evePYEi TTPOG OPEAOG TwV PETOXWY,. H TeAeuTaia
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OQEiAEl va avakoIVWVEl JETABOAEG oTov €AeyxOo 1010KTNOCIAG TNG KAl OTN
ouvBeon dIoIKNTIKWY OUMBOUAIWV TG, va OnUOOCIEUEl  TPIPNVIAIEG,
e€aunvidieg Kal ETAOCIEG OIKOVOUIKEG KATOOTACEIG O OTT0iEG Ba deixvouv TV
TIPAYMATIKA TNG €IKOVA TOOO O€ METOXOUG OCO0 Kal 0€ MEAAOVTIKOUG
ETTEVOUTEG €V TTPORAETTETAI N UTTOXPEWON TWV BACIKWY PETOXWYV, TWV
MEAWV dloIKNTIKOU CUMPBOUAIOU KAl TWV OTEAEXWV TnNG ETAIPEIAG VA
YVWOTOTIOIEI ONPAVTIKA ETAIPIKA YEYOVOTA TTOU UTTOPEI va £XOUV £TTiIOpaON
otnv TIUA TNG PeToxXNGS. Qotdoo TTépa atmd OAa Ta TTAPATTAVW, N KAAN
ETAIPIKN OlOKUBEPVNON aTTaITEl KAl €va KPATOG TTou Ba OI1a6€Tel TOug
ATTOPAITATOUG ETAIPIKOUG VOPOUG Kal PnxXaviopoug, IKAvoi va TIJwPouv
6o0ug dev ouppadifouv Kal OEV CUPPOPEPWVOVTAI JE QUTOUG.

Ymdapyxouv BéRaia Kal  €KEivOl TTOU  UTTOOTNEICOUV TTWG 1N ETAIPIKA
dlakuBEpvnan dev eTNPEACEl KOBOAOU TNV agia piag eTalpeiag Kal To JOVO
TTOU KAVEI €ival va TTETUXAIVEI AUENON TOU KOOTOUG TNG O€ XPOVO Kal XPprua,
KaBoT atraiteital éva eUAOYO XPOVIKO dIAoTNUA aAAG Kal TTOAAG XpApaTa
yIO VO EQAPPOOTOUV OWOTA Ol NXAVIOWUOI £TAIPIKAG dlakuBEpvnong.
MapoAa autd, Ta TeAeuTaia XPOvia OANO KOl TTEPIOCOOTEPEG ETAIPEIEG
avaBEéTouv 0e OUPPBOUAEUTIKEG €Taipeieg (rating agencies) va avaAdfouv
TNV METPNON TOU €MITTEOOU £TAIPIKAG dIOKUBEPVNONG TTOU dIaBETouv. Kari
TETOIO TTPOCdIdEI TTOON ONUAVTIKN €ival TTAE0V n TAIPIKR dlaKUBEpvnon yia

OAoug, ETaIPEIEG, OPYAVIOUOUG, JETOXOUG, ETTEVOUTEG KOl CUMPETEXOVTEG.
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1.2 ZKOT1roi £QapuOoYyNC TNG ETAIPIKAC Si1akuRBépvnong

2KOTTOI TNG UI0BETNONG OUYXPOVNG KAl EPTTEPIOTATWHEVNG ETAIPIKAG
dlakuBépvnong eivai:

» H mpooTacia tng idlag TNG uTTOOTAONG TNG ETAIPEIAG

» Hevnuépwaon Kal CUPPETOXA TWV PEIOYWNPIWY OTA ETAIPIKA

dpwueva

» H mpooTacia Twv €TEVOUTWV

» H poviun e€uttnpéTnon Tou TAIPIKOU CUUPEPOVTOG

» H amodoxn ammd 10 GUVOAO TwV EICNYHEVWY ETAIPEIWV PIAG OEIPAG

1o apXEG Kal TTPAKTIKES AsIToupyiag

» H dnuioupyia avTaywvVvIOTIKWYV KAl QUVAUIKWY OIKOVOUIWYV
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1.3 O1 o16Y)0I TNC £TAIPIKAC SlakuBépvnonc

To ouoTnua eTaIpIKAG dIaKUBEPVNONG TTPOKEINEVOU VA ETTITUXEI TOUG

TTaPATTAVW OKOTTOUG aUTOUG, B€Tel TOUug £€AGC OTOXOUG:

» Tn dlaoc@dAhion TNG TTPowBNoNG Tou GUAAOYIKOU CUPQEPOVTOGS KAl
TOou adIGBANTOU XapaKTAPa TOUu CUVOAOU TWV dIadIKACIWY TNG

eTaIpEiag

» Tn dlatpnon piag AOYIKAG I00PPOTTIag JETALU TwWV apUOdIOTATWY

Kal TwV suBuvwy Tou A.Z.

» Tn dlao@AANion Twv TTPOUTTOBECEWY Yia TN GUVOAIKA aTtTod0TIKOTNTA

KAl JAKPOTTPOBETUN BIWOINOTNTA TNG ETAIPEING

» Tnv evBdppuvon Twv Asitoupylwy Tou A.Z. Kal TNG .2, Twv

METOXWV.

» Tnv epapuoyn evog KAAOU CUCTHHATOG ECWTEPIKOU EAEYXOU

» Tnv aoknon TnG d10ikNONG TWV ETAIPEIWV PE YVWHOVA TA

OUPQEPOVTA TNG ETAIPEIAG KAl TWV PHETOXWV TNG

» Tnv dieukOAuvon TNG ATTOTEAEOUATIKNAG TTapakoAouBnong Tng

eTaIpEiag

10
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» Tov TTEPIOPIoPO TWV ETTIXEIPNMATIKWY KIVOUVWV

» Tnv evioxuon TNG avTaywVIOTIKOTNTAG TWV ETTIXEIPHOEWV

11
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1.4 TNMAgovekTAuOTa — MEIOVEKTAUOTO ATTO TV £QAPUOYN TNC

ETaipikinc AiokuBépvnonc

Ta TTAEOVEKTAUATA TTOU TTPOKUTITOUV ATTO TNV £€QAPUOYK TNG ETAIPIKAG

dlakuBEpvnong sivai:

» H augnon tou BaBuou diagavelag ota dpwpeva Tng d1oiknong TNG

eTaIpEiag

» H BeAtiwon moidétnTag Twv dnUOCIEUPEVWV OIKOVOUIKWV

KOTaOTAOEWV

» H peiwon tou k6oTOUG KEQAAQioU PETOXIKOU ] dAVEIAKOU

» H eykaBidpuon kAipaTog eAEyXOU Kal ETTOTITEIOG

» H diaxuon TAnpo@dpnong Kal yvwong Twv KIVOUVWY Kal EUKAIPIWV
TNG ETAIPEIAG PETALU TwV JEAWV TOu A 2.

> H emmapkng Aoyodoaia Kal n evepyog CUPHPETOXH TwV HEAWY Tou A.Z.

» H mapoxr Tou atmmapaitntou TTAQICiOU OTA PN EKTEAEOTIKG PEAN

12
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» H BeopobETnon TNG avegapTnoiag Tou ECWTEPIKOU KAl EEWTEPIKOU

eANEyXOU

» H augnon g eutmioToouvngG TWV ETTEVOUTWY AVaPOPIKA YE TV

QgIOTTIOTIA KAI TNV AVTIKEIMEVIKOTNTA TWV OIKOVOUIKWY KATAOTACEWV

» H 1Tapoxr Tou atrapaitnTou TTAQICIOU OTA PN EKTEAECTIKA PEAN

» H emmavagioAdynon Twv E0WTEPIKWY BIAdIKATIWY, CUCTNUATWY Kal

OTPATNYIKAG

To BaoikG peloVEKTNUA TNG TAIPIKAG dlakuBEpvnong givai OTi:

» H e@appuoyr TnG CUVETTAYETAI AUENOT TOU KOOTOUG AEITOUpYiag

13
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KE®AAAIO 2

ETaipikoi deikTeg

2.1 Métpnon TnC eT0IpIKAC di1aKuBEépvnonc

H atmoteAeopartikr) etaipikr) diakuBépvnon atroTeAei TTAéov aTTapaitnTo
epyaAeio yia pia etaipeia Tou B€AEl va Bewpeitalr afildAoyn kal agioToTn.
2AMEPA OANO KAl TTIEPIOCOTEPEG ETTIXEIPNOEIG AVABETOUV OE  IDIWTIKEG
eTaIpEieg TNV PETPNON TOUu EMITTEDOU  ETAIPIKAG  dIAKUBEPVNONG  TTOU
d1aBétouv. Or1 TeAeuTaieg avaAauBdavouv Aoimév péow KATTOIWV OEIKTWV
ETAIPIKAG BIAKUBEPVNONG VO JETPAOOUV KATA TTOCO dia eTTIXEipnon oéReTal
KAl €QapPUOCEl OWOTA TIG APXEG TNG ETAIPIKAG OlaKUPBEPVNONG ME TETOIO
TPOTTO WOTE va egao@aAifovral Ta OIKAIWPATA TOOWV TWV HETOXWV
(shareholders) 6ocwv kal Twv cuppeTéxoviwy (stakeholders).

EidikéTepa, o1 deikTeg eTaIpIKNG dlakuBépvnong agioAoyouv Ta duvaTtd Kal
aduvaTta onueia KABwg kal TNV TOIOTNTA TWV  TTPOKTIKWY  ETAIPIKAG
dlakuBépvnong piag etaipeiag. ‘ETol eAéyxouv katd 1600 UTTAPXEI
dlaavela, EAeyX0g Kal yvwoToTToinon TTANPOQOPIWY, EAEYXOUV TOV TPOTTO
ME TOV OTTOi0 AEITOUPYEI TO BIOIKNTIKO CUHUPBOUAIO, 0 diEuBUVWY CUUPBOUAOG
KAl Ta EKTEAEOTIKA Opyava, TTola €ival N KOIVWVIKI €uBUvVn TNG €TAIPEIAG, N
OXEON ME TOUG €XOVTEG VOMIUA CUUGQEPOVTA OTNV E€TAIPEIA, €AV UTTAPXEI
IOOTIMN METAXEIPION METAEU TWV METOXWV. AnAadr) oucIacTIKA oI OEIKTEG
QuTOi AcITOUpyoUV w¢ onueio avagopdg (benchmark) kal atmrodeikvuouy OTI
N ETAIPIKI Agia ] n TTOPOUCIA Piag eTAIPEIAG EEAPTATAI ATTO AUTOUG.

O1 péxpr TPOoQPaTEG £pPEuveG, aTTEDEICAV OTI 000 KOAUTEPOUG OEIKTEG
ETAIPIKAG BlaKuBEpvnong d1aBéTel pia eTaipeia TOO0 MIKPOTEPO TO PIOKO
aAAG kal peyaAuTepn n aia Tng. Agv gival Tuxaio To yeyovog OTI ETTEVOUTEG
avda Tov KOOUO PEAETOUV auTOUG TOUG OEIKTEG O€ KABNEPIV BAon KaBwg
Toug PonBdve va avaAuoouv Tov ETTEVOUTIKO KivOUvo Kal TEAIKA va
ATTOQACiooUV €AV Ba TTPETTEI VA TTPOXWPEHAOOUV 0€ KATTOIN ETTEVOUOT.
‘ETreira, péow auTwv Twv OEIKTWYV, Ol PETOXOI Kal AAAOI CUMPMETEXOVTEG

éxouv TIpooBacn oe TTANPOPOPIEG KABWG PTTOPOUV va eAEyXOUV Kal va

14
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eTnpeddouv TnVv d10iknon aAAG Kal va eAEyXouv KaTd TTOCO Ta KEPON TNG

ETTIXEIPNONG XPNOIMOTIOIOUVTAI TTPOG OPEAOG OAWV TWV CUPUETEXOVTWV.

15
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2.2 AcikTec eTaIpIKNC d10KUBEpvnoNnc

O1 &¢cikTeg gival éva eTevouTikKO Opyavo 1IB1aITEPNG agiag yia TIG ETAIPEIEC.
YTapxouv TTOAAG OIA@OPETIKA HOVTEAQ E€TAIPIKWY OEIKTWYV. O1 OEIKTES
ETAIPIKAG OloKUBEPVNONG dlapoppuwvovTal avaloya Pe TNV peBodoloyia
TTOU aKOAOUBEi KABE eTaIpEia TTOU TTAPEXEI UTTNPECIEG PETPNONG ETTITTEOOU
ETAIPIKAG OlakuBépvnong. AcgikTeg TTapExouv opyaviopoi 6mwg n ISS
(Institutional Shareholder Services), eTaipgieg TTAPOXAG UTTNPECIWV
eTaIPIKNG OlakuBEépvnong 6mwg n GMI, Standard and Poor’s, n Corporate
Library, n Fitchratings.

O1 mapatrdvw eTaipeieg dlaBéTouv n KABe pia éva dIKG Tng ouoTnua
METPNONG OEIKTWYV, OTToU n KABe pia  XPNOIYOTIOIE  DIOPOPETIKOUG
MeETABANTEG. H ISS yia mTapddeiypa xpnoipotrolei 61 PeTaBANTEG O0€ KAOE
KATNYOpPia Ol OTTOIEG KATNYOPIOTTOIOUVTAl OE€ OKTW KATNYOPIEG.

OuolaoTIKG autd TTOU KAVOUV 01 TTapaTTAvVW ETAIPEIES €ival va TUAAEyouv
TTANPo@opieg TG00 aTTd TO e0WTEPIKO TTEPIBAANOV TNG TTIXEIPNONG 600 Kal
Ao TO €EWTEPIKO Kal a@ou TIG €Tmegepyalovral, Tnv PabuoAoyouv kai
Bydlouv €va OUVOAIKO aTTOTEAECHO TIOU Oceixvel €Av n  €TMXEipnon
OKOAOUBEI OWOTA TOUG KAVOVEG KAl TTPAKTIKEG ETAIPIKAG dlakuBépvnong. H
BaBuoAdynon kupaiveTal o€ pia KAigaka atrd 1, 610U €ival n xaunAoTEPN
BaBuoAdynon, £éwg 10 o1T0U €ival N peyaAuTepn BaBuoAdynon. AAAeG TTAANI
BaBuoAoyouv atrd 1o A €wg 1o C.

Qo1600 0 KABe OeiKTNG dlOPEPEl ATTO ETAIPEIA O €TAIPEIA, KABWG TO
QVTIKEIMEVO TNG AAAG Kal n pop®r TnG cival diapopeTikr. ETmmAéov ol
Ocikteg emnpedlovral amd TOUG KAVOVEG KOl TOUG VOPOUG ETAIPIKAG
dlaKUBEPVNONG TTOU 1I0XUOUV O€ [ia xwpda, KaBwg dev dIaBETOUV OAEG Ol
XWpPEeG id10 etTiTredo eTaIpikAG dlakuBépvnong. MNa Tapadeiypa o HIMA edw
Kar TTédpa TTOAAG xpovia divel PeyAAn agia OTIGC TTPAKTIKEG ETAIPIKAG
dlakuBépvnong evw otnv EANGSa n eTaipikr dlakuBépvnon ival KATI TTOAU
KaIvoUupylo Kal Ta TEAEUTaia xpovia apxXioe va TpaAgl TNV TTPocoXr OAwv

KAl TTEPICCOTEPWY BECUIKWY ETTEVOUTWV.
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OMloi o1 deikteg Paoifovial oe TEOOEPIG PACIKEG OapxEG. AUTEG eival
Aikaioouvn, Ala@aveia, YteuBuvotnta kal EuBivn. AAa KpITApia TTou
XpnoigotrolouvTal yia Tnv diauopewon Toug, Bacifovial oe d1EBVNG
KWOIKEG €TAIPIKAG OlaKUBEPVNONG, OKABNMUAIKEG KAl ETTEVOUTIKEG EPEUVEG,
TIPOKTIKA €TAIPEIWV. Evw eget@lovral TOMEIC OTTWG TO  10I0KTNOIAKO
KABEOTWG, OXEOEIG TWV CUMHPETEXOVTWY, OOMN TOU dIOIKNTIKOU CUUBOUAiou

K.A.TT.
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2.3 Toiol xpnoigotroioUv Touc Aciktec ETaipiknc Alakuépvnonc

O1 d¢cikTeg Kal o1 ekBEOEIC €TAIPIKAG DIOKUBEPVNONG AEITOUPYOUV WG £va
epyaAeio pETpNnong KIVOUVOU Kal €pXOVTal VA EVIOXUOOUV TIG TTAPAOOCIOKES
avoAUOEIG ao@AAeiag Kal Ta dIAPopa XPNUATOOIKOVOUIKA HMOVTEAQ TTOU
ioxuav péxpl Twpa. XpnoldoTrolouvtal atmmd  O€OPIKOUG  ETTEVOUTEG,
TPATTECES, AOQPANIOTIKEG eTaIpEiEC o€ AuepIKT, EupwTtrn kal Acia. AvaAuTEG,
O1EUBUVTEG XapTOQUAOKIWY, avwTePOol UTTAAANAOI Kal AANOI €TTAYYEAUQTIEG

TTOU epyadovTal OTIG TTAPATTAVW ETAIPEIEG XPNOIJOTTOIOUV TOUG DEIKTEG

> WG MEPOG OANG TNG ETTEVOUTIKNAG OTPATNYIKAG KAVOVTAG BACIKES Kal

BepeNdEIC avaAloElg

» WG EPYAAEIO TTOIOTIKWY avaAUCEWV

> yla va puBuifouv Tov ETAIPIKO KivOUVO € TTPOTUTIA TIHOAGYNONG
TTOU AQopPAv TO EVEPYNTIKO

> yla va puBuifouv ToV ETAIPIKO KiVOUVO O€ JOVTEAQ TTIOTWTIKOU

KivoUuvou

» oav gpyaleio TTou BonBdel otnv emTTAéoV avAAuon KeEPOWV

O1 deikTeG €TTiIONG XPNOIUOTTOIOUVTAIl OTTO EUTTOPIKEG ETAIPEIEG KABWG Kal
aTTO VOMIKEG KAl AOYIOTIKEG €TAIPEIEG WG ONUEio avagopdg. EmtAéov o€
MEPIKEG TTEPITITWOEIG Ol OEikTEG Bonbdve avwTepoug UTTAAARAOUG Kal

d1euBbuvTEG va agloAoyioouv To TTPO@IA €TaIPIKAG dlakuBEpvnong GAAwv
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ETAIPEIWV ATTO TIG OTIOIEG €XOUV TIPOOKOAECTEI VO OUPUETEXOUV OEF
ETTITPOTTIEG TOUG.

Eival madviwg @avepd 0TI o1 €TTEVOUTEG TTOU ETTIAEYOUV va €TTEVOUCOUV O€
EMKiVOUVEG ayopég Oev  divouv 1D1QiTEPN OnNUACIia  OTNV  ETAIPIKN
dlakuBépvnon. Autoi atrodéxovrar Tov uywnAd KivOuvo O OTToiog
TTepIAaUBAVEL Kal KKK €TAIPIKA dlaKUBEPVNON PE avTAAAayua Thv ypriyopn
Kal upnAf ammrédoon TnG TEVOUONG.

H kardoTtaon pe Toug TTaPadOOCIaKoUG €TTEVOUTEG (BECMIKOI €TTEVOUTEG)
gival evdlagépouoa. TETOI0 €TTEVOUTEG OPEiAouv va volalovTal Kail yia TV
dlatripnon aAAd Kal yia TRV avaTrTugn tng agiog yia Toug petdéxoug. Mtropei
va yvwpifouv 6T dev éxel amodeixOei ouoiaoTIKG To OTI N AvATTTUEN Miog
METOXNG €ival aTTOTEAEOPO  KAAAG E€QAPUOYNG TTPAKTIKWY  ETAIPIKAG
dlakuBEpvNoNG OAAG atrd TNV GAAN PEPIG n TITWON KATTOIOV PETOXWV
OUYKEKPIMEVWYV ETAIPEIWV OQEIAOVTal OTNV KOKA €TAIPIKA dlakuBEpvnon
TTou dI€BeTav. To TMOoO onuacia divel oTnv €TaIpIKh dlakuBépvnon €vag
TTaPadooIaKOG ETTEVOUTAG eEapTaTal aTTO TI TOV £VOIQQPEPE! TTIO TTOAU. Edv
TOV €VOIAQEPEl VA PEIWBEI O KivOUVOG TNG ETTEVOUONG TOU TOTE OPEIAEl va
VOIOOTEI YIO TNV TTOIOTNTA TNG ETAIPIKAG dIAKUBEPVNONG.

H GAAn katnyopia €ival o1 oTpATNYIKOi €TTEVOUTEG Ol OTTOIOI E£TTIBUPOUV
KAtrola OTIydl va QTTOKTAOOUV TOV €AEyXO TNG €TalpeEiag €101 WOTE va
MTTOPOUV VA CUUMETEXOUV OTNnV OI0iKNoN Kal va PEIOOUV ToV KivOUvo TNG
emévduong Toug. H TtroidtnTa NG eTaIpIKNG dlakuBEpvnong eival TTOAU
ONMAVTIKA YI' QUTOUG KABWG O OTPATNYIKOG ETTEVOUTAG TTPWTOV OeV BEAEI va
£POel AVTINETWTTOC PE KATTOIEG ATTPOCUEVES EKTTANEEIS Kal TTPOBARUATA Kal
deUTEPOV £XEI TOUG DIKOUG TOU PETOXOUG OI OTToioI Ba evdlagépovTal yia TV
TToI0TNTA TNG £TTEVOUONG. AUTA TTEPIAQUPBAVEI KAl TO ETTITTEDO TNG ETAIPIKNG
dlaKUBEPVNONG TNG ATTOKTOUNPEVNG ETAIPEING.

ACiCel va ava@Epoupe OTI OI OTPATNYIKOI ETTEVOUTEG evdla@épovTal va
KAvouv €TTeVOUCEIG OE ETAIPEIEG OI OTTOIEG £XOUV TTOAU XaunAf aia kai ol
OTTOIEG MTTOPOUV VO QVOKATAOKEUAOTOUV €TOI WOTE VA agiouv TTOAU
TTEPICOOTEPO Kal va TTOUANBoUV og TTOAU KaAUTepN TIPR. H tmoidtnTa g

ETAIPIKAG DIOKUPBEPVNONG QPUOIKA OTNV ATTOKTOUMEVN €TalpEia dev Traidel
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1I010iTepo  pOAo. MpwTtov Aoimmdv, n etaipeia TTou OIOBETEI KAKN ETAIPIKNA
dlakuBEpvnon mOavwy va KooTioel TTOAU AlyOTEPO Kal BeUTEPOV, €AV TO
KOOTOG TNG €TAIPEIOG CAPTATAI TTPAYUATIKA ATTO TNV TTOIOTNTA TNG ETAIPIKAG
dlakuBépvnong, TOTE 0 ayopaoTAS Ba €xel TNV EUKaIpia va «XTIOE» KAAN
ETAIPIKN dIOKUBEPVNON YIA TNV ETAIPEIA KAl va KEPOIOEI ATTO TNV AUENON TNG
agiag TNG PETOXNAG.

Qo1é00 Kal yla TOUG TTAPadOCIAKOUG €TTEVOUTEG OAAG Kal yia TOug
OTPATNYIKOUG £TTEVOUTEG N KATACTOON TTOU ETTIKPATEI O€ dia Xwpa (TTOAITIKN
oT1aBepdTNTA,  TIPOOTITIKEG  YIO  OIKOVOMIKI)  AVATITUEN,  TTO00C0TO
ypagelokpatiag kal dwpodokiag) aAAG kKal Beopikoi  TTapdyovieg (N
QvATITUEN TOU XPNUaTIOTNPIoU, 0TABEPATNTA TOU POPOAOYIKOU CUCTANATOG,
N ATTOTEAEOUATIKOTATA TOU OIKOOTIKOU OUCTAMOTOS K.A.TT.) Traifouv
ONMAVTIKO POAO OTIG ETTEVOUTIKEG TOUG ATTOPATEIG.

Baoi{6uevol otnv TTapatrdvw avaAuon UTTOPOUNE va CUUTTEPAVOUE OTI Ol
OcikTeG  eTaIpIkNG  dlakuBépvnong  €ival  TTIO  ONPAVTIKOI  yId  TOUG
TTapadoolaKoUG  €TTEVOUTEG Ol OTToiol  akoAouBouv pia  ouvTnpNTIKA
oTPATNYIKA €TTEVOUONG YI' AQUTO Kal O1 TTEPICOOTEPOI OEIKTEG ATTEUBUVOVTAI

0" QUTH TNV KaTNyopia ETTEVOUTWV.
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2.4 TIAEOVEKTAUOATO TTOU TIPOCPEPOUV Ol OEIKTEC ETOIPIKAC

O10KUBEpvnoNng

O1 dcikTeg eTaIPIKAG dlOKUBEPVNONG TTPOCPEPOUV TTAEOVEKTANOTA TOOO

OTOUG ETTEVOUTEG KAI CUPUETEXOVTEG OO0 Kal OTIG ETAIPEIES. EIDIKOTEPQ:

O1 eevOUTEG KOl AAAOI CUHMETEXOVTEG:

» Toug OiveTal n €euxEpPEID va AVOYVWPIOOUV KOl VA OUYKPIVOUV
TIPOTUTTA ETAIPIKAG OlaKUBEPVNONG METALU DIOPOPWY ETAIPEIWV OF

O1eOVEC eTTiTTEDO

» Mrtopoulv va kataAdBouv Tov TPOTIO PE TOV OTIOIO Ol ETAIPEIEG
AEITOUPYOUV Kal VO EVTOTTIOOUV TOV ETAIPIKO KivOuvo, £T01 WOTE va

ATTOQUYOUV VA PICKAPOUV

» MrtropouUv va kataAdBouv TTwG N dI0ikNOoN CUPTTEPIPEPETAI OTOUG

METOXOUG AN KAl OTOUG HIKPOUETOXOUG

» Mrtropouv va kataAdfBouv 1o €TTiTTEdO OIAPAVEIAG TTOU ETTIKPATEN

oTnv €TaIpEia

» Mrtropouv e1riong va OUAAECOUV Kal GAAEG XPNOIUES TTANPOYPOPIES

TTOU Ba TOug BonBrioouV va TTAPOUV [ia ETTEVOUTIKI ATTOQACT
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O1 eTaipeieg:

> 'Exouv Tnv duvaTdTnTa VA XPNOIKMOTTOINOOUV TOUG BEIKTEG WG ONEIO

avagopdgs (benchmark) yia eowTepIkr) BEATiwon

» Mrtopolv va diagopoTroinBouv  €mMIOEIKVUOVTAG TA  TTPOTUTTA
ETAIPIKNG OIOKUBEPVNONG TTOU DIABETOUV O€ ETTEVOUTEG Kal AAAOUG

OUUMETEXOVTEG

» TlapExouv TTEPICOOTEPES TTANPOYPOPIEG TTOU £XOUV VA KAVOUV UE TV
ETAIPIKN dlaKUBEPVNON 0~ autoug TTou dIopidouv Toug AlIEUBUVTEG Kal

Avwtepoug uTTaAAAouUg

» Na xpnoigotroijoouv Toug OEiKTEG ETAIPIKNG OlaKUBEPVNONG O€
ETTEVOUTIKA TTPOYPAUMATA JE OKOTTO TNV TTPOCEAKUON VEWV OAAG KAl

TNV dIATAPNON UTTAPXOVTWY ETTEVOUTWV

» Na Bonbricouv Toug KATwTEPOUG BIEUBUVTEG va KATaAGBOUV TIG

ETAIPIKEG TTPOKTIKEG TWV ETAIPEIV

» Na TTapéxouv TTEPIOTOTEPES TTANPOPOPIEG OE ETTEVOUTEG Kal

OAVEIOTEG O€ KUPIEG AYOPES
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2.5 MseIOVEKTAUATO TIOU TIPOCPEPOUV Ol OEIKTEC ETAIPIKAC

O10KUBEpvnoNng

O1 deikteg eTaipikAG dlakUBEPVNONG OTTWG ava@EPONKE Kal TTo TTAvVW
TTPOO@PEPOUV  TTOAAG  TTAEOVEKTAPATA TOOO Of E€TAIPEIEG OO0 KAl O€

ETTEVOUTEG, TTAPAAANAG OPWG PEIOVEKTOUV O€ KATTOIO ONUEIa.

» Katapxrlv 0ev éxel atmodeixtei ammdéAuta OTI n KOAR  €TAIPIKNA
dlakuBépvnon Tou dIaBETeEl pia eTaipeia dlac@AAIdeEl Kal TNV KAAR

TTOopEia Piag YETOXNAG.

» [MoAAoi uttooTnpiouv OTI N KOAR €TAIPIKN dlakuBEpvnon OEv PTTOPEI
va atmodeixtei ammdéAuTa Yoo Twv BeIKTWYV. MpdyuaT pia eTaipeia
MTTOPEl va dIaBETel APIOTEG TTPOKTIKEG ETAIPIKNAGS dlaKuBEpvNong oTa

XOPTIA AAAG OTNV TTPAYUATIKOTATA VA YNV IOXUEl KATI TETOIO.

> APKETEC QOPEC Ol TTANPOYOPIEG TTOU CUYKEVTPWVOVTAl WTTOPEI va
NNV  amoAuTa  OKPIBAG KAl KATI TETOIO WTTOPEl va €xel oav
atroTEAEOUA TNV dnuIoupyia evog OEIKTN O OTTOI0G dEV ATTEIKOVICEI
TNV TIPAYMATIKA €IKOVA Tng eTaipeiag. EEAAAou o1 TrepioodTepOl
OEikTEG dlapopPwvovTal Baon TTANPOPOPIWV TTOU TTPOEPXOVTAI ATTO

TOV TUTTO Kal atré dnUOCIEG AVAPOPEG.

> QAev €xel KGBe eTaipeia TNV duvaTdTNTA VA agloAoyroel To eTTiTTESO
TNG ETAIPIKNAG dlaKUBEPVNONG TToU dIaBETEI KABATI KATI TETOIO KOOTICE!
TOAMG xpApaTta. Or1 O€iKTEG TTPOOPEPOVTAl ATTO  ECEIDIKEUPEVES

IDIWTIKEG ETAIPEIEG OI OTTOIEG AvOAAUBAVOUV va PETPOOUV Kal va
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eAEyCouv Tnv eTaIpIK dlakuBEpvnon NG KABe eTaipeiag KATW aATro
adpd auolfn.

»> Ol OciKTEG PEPIKWV ETAIPEILV OEV dnuoaclelovTal KABwG n eTaipeia
gival autr) TTou atmmo@aacidel eav BEAeI va dnUOCIEUTE 1] OX1 0 BABPOG
eTaIPIKNG OlakuBépvnong TTou OI1aBETel. O1 €TTEVOUTEG OPWG Oev
MTTOPOUV PE auTtd Tov TPOTTO va agloAoyjoouv cwoTd pia eTaipeia

Kal va atro@acioouv €dv BEAoUV va TTEVOUCOUV G” AUTHV.

»> O d¢ikTeg dlapopewvovTal Ye BAon TTANPoYopieg TTou AaPopoUlV TO
eowTepIkd TTEPIBAAOV piag eTaipegiag. AnAadn dev divetal 1d1aiTEPN
BaputnTta 1600 OTO £EWTEPIKO TTEPIBAAAOV TO OTTOIO €TTNPEACEI KAl

QuUTO ONUOVTIKA Jia eTaipeia.

> O1 Ocikteg eTaIpiknG dlakuBEpvnong Pacifovral o€ dIOPOPETIKA
Kpitipla. ‘Etol kdBe etaipeia p€Tpnong eTaipikng diakuBEpvnong
onuioupyei deikTeG avaloya pe TNV peBodoAoyia TTou aKOAOUBEI.
AuTO pTTOpEl va €XEl WG aTToTEAEOua  dia  eTaipeia va  €xEl
OlaQopPETIKA PaBuoAoyia ammd kdBe eTaipeia péTpnONg yia TO

eTTiTTedO €TAIPIKAG dIAKUBEPVNONG TTOU OIOBETEL.

» O1 deikteg dev Ptmopouv va TTPORAEWouv atTrdéAuTa OTI N KAAN
eTaIpIkn dlaKUBEpVNON diog eTaipeiag utmopei va odnynoel Kal o€

ECAIPETIKA XPNMATOOIKOVOUIKA atmroTeAéopaTa.
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KE®AAAIO 3

MeBodoAoyia TwV CNUAVTIKOTEPWYV ETAIPIKWYV OEIKTWV

AUTO TO KEQAAQIO AVOQEPETAI OTOUG TTIO ONUAVTIKOUG OEIKTEG ETAIPIKNAG
dlaKUBEPVNONG TTOU XPNOIYOTIOIOUVTAl ATTO TIG TTEPICOOTEPEG ETAIPEIEG.
Auroi civar: deiktng GMI |, deiktng ISS, cuoTtnua pérpnong tng Standards
and Poor’s, utmnpeoia Corporate Library TCL rating kai TéAOG n
peBodoAoyia TTou akoAouBei yia Tnv €TaIpIKA dlakuBEépvnon n ETaipeia
fitchratings oT1a yevikdtepa TAQioIa PETPNONG TOU TTMOTWTIKOU KIvOUVOU

Miag eTalpeiag.

3.1 Acgiktng GMI

H GMI civai pia avegdprtntn e€taipeia n otoia 10pubnke 10 2000 KaI
TTPoo@EPEl UTTNPEDiEg eTaIPIKNG dlakuBépvnong. H GMI éxel oxedidoel éva
ouoTnua METPNONG €TaIPIKAG OlakuBépvnong To oOTToio dnuioupyei €va
O&iKTnN TTOU OUYKPIVEI XOPAKTNPEIOTIKA TIOU a@OpPoUV TnVv  ETAIPIKA
dlakuBépvnon Twv eTaipeiwv. O  deiKTNG autdog AauBAavel  UTTOWIV
TePIooOTEPO aTrd 600 peTaBANTEG OI OTTOIEG OXETICOVTAI PE TIG TTAPAKATW

£€1 KOTNYOPIEG:

» YteuBuvoTtnta TOU AloiknTiKoU 2 UJBouAiou (Board

Accountability)

» XpnuUaTooIKOVOMIKN dla@avela Kal eEowTePIKOS EAeyxog (Financial

Disclosure and Internal Controls)
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> ApoiBég MEAWV dl10IKNTIKOU OupBouAiou (Executive
Compensation)

> 1010KTNOIaKO KABeOoTWG Kal £Aeyxog ayopds (Market for Control
and Ownership Base)

» Etaipiki ouptrepipopd (Corporate Behavior)

> Aikaiwpata petdxwyv (Shareholder Rights)

H GMI oAuepa €xel avaAdper tavw amd 3.400 etaipegieg o¢€
Biounxavotroinuéveg ayopés TG Bopeiag Apepikng, Eupwtng kai Aciag.
Emiong éxel avaAdBer 321 etaipeieg o€ 25 avaduldpeveG ayopEG TTOU
Bpiokovral oe A@piki, Acia, AvatoAiky EupwTtn, Méon AvatoAr) Kai

NAQTIVIKR) APEPIKT).

MeBodoAoyia

Ta kpiipia Tou deiktn GMI Bacifovrar o€ kKavoveg ao@aAEiag Kal o€
BIAQOPOUG KWOIKEG, KAVOVEG Kal apxEG ETAIPIKAG dIakuBEpvNong KabBwg Kal
o€ TTOAAEG ETAIPIKEG AVAPOPEG.

KaBe avagopd g GMI mepidapBavel pia TepiAnyn yia 10 TTPO®IA
ETAIPIKAG BlakuBEépvnong TTou dI0BETEl pIa eTalpeia Kal oxoNadel TIG €€
KATNYOpPIEG TTOU £XOuV ava@epBei OGN TTapaTTavw.

EmmAéov KGO pia atmd TG TTapaTTAvw KATNYOPIiEG TTou dlayxwpidovTal o€
utToKaTnyopieg PBaBuoloyouvtal gexwplotd pe “Nai, 7 Oxi”, 3 "Aev

atmrokaAuTITETAI”. KA T€TOIO YyiveTal yia va atrodeixBouv Troia gival Ta
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duvartd kai Trola Ta aduvarta onueia piog etaipeiag. H GMI mTapéxel kail pia
GAAN utnpecia Tou ovopadetal «KOKKivn onuaio» (red flag) n otroia
TTPOEIBOTTOIE TNV EVOIOPEPOUEVN ETAIPEIO IO €va ETAIPIKO BEUa TO OTTOIO
eTNPEACEl TNV agia TWV PHETOXWV.

KaBe avagopd TrepIAauBAvel TNV TTOPEia TNG ETAIPEIAG OXETIKA HPE TOUG
KAVOVEG TNG €TAIPIKAG dIOKUBEPVNONG KABWG Kal Tou KAGdOU Tng ouTwg
WOTE va eAEyXEl €AV KAl KATA TTOOO €Xouv aAAGEel KABOAOU O1 ETAIPIKEG
TPaKTIKEG TNG. Ol ekBéoeic Tng GMI etriong trepIAaupBavouv TrepiAnwn
OTATIOTIKWY TIOU  QVOQEPOVTAlI  OTO  OCUPBOUAIO  Twv  dIEUBUVTWY,
ouptrepihapBdavovrtag TRV péon nAKia Toug OaAAG kal  €dv  €Xouv
OUPMETAOXEI 0€ AANEG dNUOCIES ETAIPEIEG KAl YIA TTOOO XPOVIKO d1doTnua.
Emiong kdBe dicuBuvtr) diaxwpiletal oe aveEdpTnToG 1 PN AveEApTNTOG
evw Oiveral 101aiTeEpn Baputnta o€ BacikG BEpata OTTwG aTTonUIWOEIG,
AoyI0TIKOG EAEYXOG.

H épeuva tng GMI Eekivael pe pia €mokOTINON Twv TTANPOQPOPIWY TTOU
€Xouv OuyKevTpwOei, To UAIKO TO oTTOi0 £XEI ETTIAEXDEI PTTaivVEl O€ pIa BAon
OedopEvwy, eKBEOEIG TTOU dNPIoUPYoUVTal OTEAVOVTAI O€ KABE eTaIpEia yia
va TIG EAEYEEI KOl VO OTTODEXTEI OTI OI TTANPOPOPIES Eival OAEG aKPIBAG £TOI
WOTE va TTPOXwPENROoEl N dladikaoia YETPNONG TNG ETAIPIKNAG dlakuBEpvnong.
MeTd TNV €ykpion TNG €TAIPEIAG, TO UAIKO XpnoiyoTroleital ammd éva JovTéAO
METPNONG OEIKTWV.

OAeg o1 etaipeieg BabuoAoyouvral oe pia KAipaka atmmo 1, étrou €ival o
XOUNAOTEPOG PaBudg, €wg 10 OtTou €ival 0 uywnAOTEPOG PaBUOG TTOU
pTTOpEl va €xel pia etaipeia. O1 deikTeG peTpoUvTal PE PAON €iTe AAAEG
eTaipeieg TTou €xouv PaBuoAoynBei kal avikouv oTtnv idia xwpa (home
market rating) r} oTov id10 KAGOO €ite pe TIG 3.400 eTQIPEIEG OI OTTOIEG £XOUV
BaBuoAoynBei traykoouiwg amd mv GMI (global rating). Qotdéco pia
eTaipeia Ptropei va €xel TTOAU uywnAd OeikTn OTnV TOTTIKA ayopd Kal £va
METPIO OgikTn oTnv TTaykdéopia ayopd. ‘Evag deiktng GMI TTou KupaiveTal
MeETaGU 10 kar 9 Bewpeital TTOAU KaAGG. ‘Evag Oeiktng Tou Kupaiveral
METACU 7.5 kai 8.5 Bewpeital KAAOG, PETAEU 6 Kal 7 Bewpeital ETplog, 3.5
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Kal 5.5 Bewpeital katw Tou peTpiou Kal 3.0 A AiyoTEPO, TTOAU TTIO KATW TOU
METpPIOU.

H GMI xpnolgotroliei €va  oUOTNUA  OOUMPETPIKAG  YEWMETPIKAG
BaBuoAdynong 1o o1Toio dIEUKPIVICEl O€ TToIa ChEia N eTaipeia akoAouBEi
TTOAU OWOTEG TTPAKTIKEG ETAIPIKNG dIOKUPBEPVNONG KAl TNV £TTIRPABEVE! yIa
QuTO Kal O€ TToI0 onueEia n eTaipeia €xel aduvaun €Taipikh dlakuBEpvnon
Kal TNV TIpwpEi (red flag).

O1 mivakeg 3.1 kai 3.2 amoTteAolv éva Trapddeiypa BabuoAdynong
ETAIPIKWY TTPOKTIKWY MHiaG APEPIKAVIKNG QOPUOKEUTIKAG eTaipeiag. H
avaAuTikr ékBean Tng GMI BpiokeTal oTo TTOPAPTNUA 1.

Global | Home

Rating | Market
Overall Rating 2.5 1.5
Board Accountability 3.0 1.5
™Einancial Disclosure and Internal Controls 1.0 1.0
Shareholder Rights 4.0 2.0
Remuneration 3.5 1.5
Market for Control 2.0 1.0
™ Corporate Behavior 1.0 1.5
GMI Alert = ™

Mivakag 3.1: Agiktng GMI

Rating History Relative to Industry Peers
IS o e o e
[T = O A B R S e v

LL ] _. | | | 1 | i | 1 | | P - LowRated Company averall global rating

g 1 T 1 1 1 1 1 T 1 - Averaga ovarall glehal rating tor all companss in the
1k Pharmacsuticals & Bialechnology secior raled by Gl

(11D campanies)

] ] | | = - Hiohest overal goba retngs in this sectar
THr AR TR e B A - Leswest overal dlabal ratings i s sestof

Aidypaupa 3.2 : AlaypapuaTIKA OTTEIKOVION TOU OEIKTN
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O1 avaAutég Aoirmov  ypdgouv kKal dnuooievouv TNV TeEAIKN «EkBeon
EKTIHNONG» YIa TNV KABE eTaIpeia TTOU €X0UV eAEYEEL. MOVO o1 cuvdpounTEG
NG GMI ptropoulv va douv authi Tnv €kBeon. Autrh TTepIAauBdvel Toug
OciKTEG TTOU KATEXEI N KABe eTaupeia Kal éva €TTeENYNUATIKO KEIMEVO TO
OTT0i0 avaAuel Ta aduvaTa Kal duvaTd onueia TTou €xel KABe eTaipeia Goov
agopa TNV ETAIPIKN dlaKUBEPVNON.

H GMI mTapadidel TIG EKTINAOEIS KAl TIG EKBECEIC OTOUG TTEAATEG TNG HEOW

TOU O1adIKTUOU.

Karnyopiotroinon Twv avedpTNTWV dI1EUBUVTIKWYV OTEAEXWV

H GMI divel 181aitepn onuacia oto va dlaxwpilel Ta YEAN Tou ZupBouliou
O€ EKTEAEOTIKA KAl PN EKTEAEOTIKA. TO yeyovog OPwG OTI KATTOIOG €ival dn
EKTEAEOTIKO OIEUBUVTIKO OTEAEXOG Oev onuaivel OTI dev €xel Kal GAAou
€idoug ox€oeIg Ye TNV €TAIPEIA £TO1 WOTE va ETTIOKIACOUV ThV ave¢apTnaia
TOU.

H GMI €xel Béo€l kAol TTPOTUTTA TA OTTOIA £X0UV DIANOPPWOE ue BAon
KATTOIEG TOTTIKEG KAl OIEBVEIG PUBUIOTIKEG OPYAVWOEIG, OUADEG HETOXWV KOl
eTaipeieg. E10IkOTEPA ave¢dpTnTo O1EUBUVTIKO OTEAEXOC BewpeiTal autodg O
oTToiog €ival povo péENOG Tou ZupPouliou. H GMI akoAouBei TOUug
TTOPAKATW KAVOVEG YIO VO £EA0PAANICEI TNV AVECAPTNTOTIOINCN TWV MEAWV
TOU ZUpBouAiou atTd TNV d10iKNON TNG ETAIPEIAG.

‘Evag AlcuBuvTtikd oTéAexog yevikd dev Bewpeital aveEdpTtnto pe Bdon Ta

Kpitipia Tng GMI €dv 1o0xUouv KaTToIa aTTd TA TTOPAKATW:

> Epydletar wg uttdAAnAog Ta TeAeuTaia TTEVTE Xpovia. Egaipeital
ekeivog 0 d1EuBUVWY oUPBOUAOG (TT.X. KATTOI0G TTOU avEAARBE wg
aTTOTEAEOUA KATTOIAG KPIioNG) TToU ATAV aveEdpTnTog SIEUBUVTAG
TIpIV Yivel dleuBUvwy OoUPPBOUAOG Kal TOUu OTToiou n Bnteia ATav

AIyOTEPO ATTO £va XPOVO.
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> 10% TV PETOXWV Il UTTOAANAWY OI OTTOIOI £X0UV ETTAYYEAUATIKEG
ox€0€IG e TNV eTalpegia Bewpouvtal pn avegdptntol. To 10%
METOXWV TWV OTTOIWV TO POVO €vOIAQEPOV yIa TNV ETAIPEIA gival

XPNMATOOIKOVOUIKO BewpouvTal avegapTnTol.

» YTaAAnAog | AlcuBuvTAG piag Buyatpikng €TaipEiag ) KATTola
GA\ou €idoug eTmixeipnong OTTOU N PAOCIKr €TaIPEia EAEYXEI
TouAdyiotov 10 10% TNG YnNYopopiag.

» O KAbe €vag TOU TTAPEXEl TTPOOWTTIKEG 1 ETTAYYEAUATIKEG

uTTNPETieG otV eTalpeia yia TouAdaxioTov $60.000 1o Xpovo.

» Ta Tteleutaia Tpia xpovia ATav IBIOKTATNG, OUVETAIPOG N
oUPBoUAOG piag etaipeiag (TT.X. VOMIKNA €TaIpEia, TpAtredq,
AOYIOTIKA)  €TQIpEia, TEXVOAOYIKOG OUMPBOUAOG, OUPPBOUAOg
dloiknong) Tn¢ oTroiag TTapeixe uTNPEeaieG yia TouAdyiotov $
60.000.

> 1010KTATEG, ouveTaipol, oUPBouAol, UTTAAANAOI o1 OTToioI €XOUV
TTOUAACEI TO TPEXOUUEVO £TOG ayaBd A UTTNPECIiEG OTNV ETAIPEIQ
AauBdavovtag apoifr 1Tepiocdtepn ammd 1% ammo TG TTWANCEIG
TOU TTPOMUNBEUTNA.

» 'Evag pn eKTEAEOTIKOG TTPOEdPOG TOU OTTOIOU N €TAOIA AMOIRA

gival ion | peyaAutepn atmd 10 50% Twv CUVOAIKWY AUOIBWY TWV
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EKTEAEOTIKWYV OTEAEXWV N €ival PEYAAUTEPN KATA TTEVTE QOPEG

atro TWV AAAWV UN-EKTEAECTIKWYV DIEUBUVTWV.

> 'Evag 01euBuvtgc o otroiog eival UTTAAANAOG piag eTaipeiag n
oTroia avikel r dloikeiTal ammd éva un-avecdptnto d1eubuvtA N

atro HENOG TNG BI0iKNONG.

» 2UYYEVNG TOU KABE £va TTOU TTEPIYPAPETAI TTAPATTAVW.

TéNog eCeTdlovTal TTPOOEKTIKA Ol OIEUBUVTEG TWV HN KEPOOOKOTTIKWV
OPYQVIOUWY OTOUG OTTOIoUG N eTalpeia KAvel QIAavBpwTrieg amd US $
100.000 kar avw TO TEAeuTaio NUEPOAOYIOKO €TOG. AvAaAoya MPE TNV KABE
TTEPITITWON, AQUTA Ta ATOPA PTTOPOUV VA XaPaKTNPIoBoUv avegdptnTol 1

MN-avegapTnTol.

Avatmrpooopuoyni Tou deiktn GMI

H GMI emavekTipdel 10 €Tmiredo €TaIpIKAG dlakuBépvnong OAwv Twv
ETAIPEIWV TTOU €XEl avaAaBel KABe Téooepig YAVES. TMapAdAAnAa eAéyxel TO
epeuvnTIKO TTEPIBAAAOV TNG eTAIpEIaG o€ KaBnuepIvr BAon kal oTéEAveEl OTAV
ETAIPEIQ TIG VEEG AVOTTIPOOOPHUOYEG ME OKOTIO va TTANPOQOProEl TOUG
OUVOPONNTEG YIA TIG KAIVOUPYIEG AVOTITUYMEVEG KAl AVOVEWUEVEG ETAIPIKEG
TTPOKTIKEG TTOU £QAPUOCEl OTIC ETAIPEIES TTOU €ival UTTEUOUVI.

2.€ TTEPITITWON OTTOU DIATTIOTWOET OTI Pia ETAIPEIA EXEI OCNUEIWOEI ECAIPETIKEG
aANayEG OTIG TTPOKTIKEG ETAIPIKNG dlaKUBEPVNONG TTOU OKOAOUBEi TOOO
KAAEG GO0 Kal KAKEG EVTOG TOU TETPAUNVOU, TOTE N Taipeia avalauBavel va
QVOVEWOElI TO TIPOPIA TNG E€TAIPEIOG Kal va PNV gu@avifeTal o O€ikTNG

ETAIPIKNG OlIOKUBEPVNONG TTOU £XEl WG va ByEl Kalvoupyia BabuoAoyia
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KéoTtog

H etiocia ouvdpoun civar US $ 18.000 6Tav TTPOKEITAI yIia ETAIPEIEG TTOU
éxouv agiohoynOei kai ekTeivovtal ae 6Ao Tov k6opo kal US $ 7.500 otav
TIPOKEITAI YIA TOTTIKEG eTaIpEieG. H GMI Toviel 0TI TO ueyaAUTEPO PEPOG TWV
OUVOPONNTWYV TNG €ival BEOUIKOI ETTEVOUTEG Kal OEV XPEWVEI TIG UTTNPETIEG
NG o€ eTaipeieg TTou agloAoyei. O1 eTaipeieg PTTopouv va TTapaAdpouv Eva
QVTITUTTO TNG TTPWTNG €KBEONG EKTIMNONG  €TAIPIKAG dlAKUBEPVNONG TTOU
O1aBETOUV. EmmAéov ekBEoeig kal avaAUoElg yia OOEG  ETAIPEIEG
evdlagépovTtal gival diabéoipeg otnv TiuR Twv US $ 1.000. O sTaipieg
MTTOPOUV va yivouv ouvdpounTéG ExovTag TTPOoBacn o€ OAEG TIG EKBEDEIG

€KTiUNONG TTANPWVOVTAS To oo Twv US $ 2.500 £Tnoiwc.
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3.2 Aciktnc Standard & Poor’s

M'VwoTA yia TNV TTAPOoXN TTIOTWTIKWY OEIKTWV HEYAAWV ETTIXEIPAOEWY, N
Standard & Poor’s €1riong Tpoo@épel UTTNPETIES ETAIPIKAG dlakuBEpvnong.
H S&P &ekivnoe va avatrtuooel KPITHPIA KAl Jid €GEIBIKEUPEVN QVAAUTIKA
pEBodOAoyia pe OKOTTO va avaAUel TIPAKTIKEG ETAIPIKAG dlakuBEpvnong TO
1998 vyia EupwTraikég etaipeieg kal To 2002 yia apepIkAviKeS eTaipeieg. Ol
UTTNPECIEC TNG TTPOCPEPOVTAl OTTOKAEIOTIKA O€ €TaIpEieg Kal Oxl O€
eTevouTéG. H pebodoloyia Tng PBacifetal o pia ouvBeon KuBepvNTIKWV
KWOIKWY, O1EBvwy TTONITIKWY  Kal  O1adIkKaoIwy, TTAYKOOHIWY  0dnywv
ETAIPIKAG BIaKUBEPVNONG AAAG KAl TTPOCWTTIKAG ETTAPAG TWV AVOAUTWY TNG
ME KABe eTaipeia gexwpiotd. O deikTnG TaIPIKAG dlakuBEépvnong Tng S&P
ovopaletar CGS (Corporate Governance Score) kai Baocifetal og 250
METABANTEG OXETIKEG ME TN dlokuBépvnon. H avdAuon KaAUTITeEl 4 KUPIEG
KATNYOPIEG:

» Aopn 1d1okTNoiag Kal eEwTtepik emmppor] (Ownership Structure

and External Influences)

> AKKaiwpata  Twv  HPETOXWV Kol OXEOEIC TWV  OCUUMETOXWV
(Shareholder Rights and Stakeholder Relations)

» Oikovopikr} dla@dveia, amrokAAuwn, Kal AoyIoTIKOIG €AEyXOG

(Transparency, Disclosure, and Audit)

» AopnA Tou ZupPouliou kal atroteAeopaTikdTnTa (Board Structure

and Independence)
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Edw kai Téooepa xpoévia, n S&P TTapéxel uTTNPECiEG  ETAIPIKAG
dlakuBépvnong o€  €BVIKEG Kal  TTOAUEBVIKEG  €TalpEieg TOOO OF€
QVOTITUOOOMEVEG 000 Kal o€ avatrTuypéveg ayopég, HIMA, Eupwtn kai

Aaia.

MeBodoAoyia

O CGS xpnoiyotrolei wg Baon TIG apXEG TWV ETAIPIKWY TTPAKTIKWY TTOU
gival: utreuBuvoTtnTa, dilagadveia, eubBuvn kal dikalooUvn evw €TTNPEACETAI
Kal atmd tnv peBodoloyia tou akoAouBei n S&P yia TOug TTIOTWTIKOUG
OcikTeg. ToviCel 6 OTI auTr) n yeBodoAoyia utTopei va xpnoiuoTToindei yia
va avoAuoel Tnv diakuBEpvnon o€ €TTTEdO XWpPAG AAAG KAl OE €TAIPIKO

emitredo (Tivakag 3.3).

Company Analytical Country Analytical
Structure Structure

Market Infrastructure

O

O Ownership Structure and

External Stakeholders
O Legal Infrastructure

O Investor Rights and

Relations 0 Regulatory

Environment
O Transparency &

. O Informational
Disclosure

Infrastructure
O Board Structure & Process

Mivakag: 3.3 S&P etaipikr) avdAuon kal avaAuon Xxwpag

O o¢iktng CGS b&¢ixvel To KaTd TTOCO dia eTaipeia akoAouBei cwoTd TOoug
KAVOVEG Kal TIPAKTIKEG €TAIPIKAG OlakuBépvnong TrpooTaTteloviag Td
OIKAIWHATA TOOO TWV CUPHETOXWV AAAG KUPIWG TWV JETOXWV.

H BaBuoAdynon piag etaipeiag yiveralr katotmiv OIkA NG atraitnong. MoAig

AoITTOV N €TaIpEid CUPMQWVACEI PE TOUG OPOUG Kal dIadikaoieg TTou
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ATTAITOUVTAI YIa TNV PETPNON TNG ETAIPIKAG DIOKUBEPVNONG TTOU €XEI, Mia
ouGda avaAauBavel yia va TTpoxwpernoel n diadikaaoia.

Auty Aoirtév n opdda, mpwTtov Ba atraitiioel Kal Ba  €EeTAOEl UN
EUTTIOTEUTIKA £yypa@a. AeUTEPOV, EUTTIOTEUTIKA £yypa®a TA OTTOIA APOPOUV
ouvavtioeig Ba gAeyxBouv oTnv etaipeia. EAEyxeTal AoITTOV O TPOTTOG ME
TOV OTIOI0O AEITOUPYOUV OI MN €EKTEAEOTIKOI QveELAPTNTOlI OIEUBUVTEG, N
eTaIpIK  dloiknon KAl €EWTEPIKEG opdGdeg €dv  cival  avaykaio,
OUMPTTEPIAQUBAVOUEVWY  XPNHOTOOIKOVOUIKWY  AVOAUTWY,  TPATTEQITWY,
ETTEVOUTWYV KAl AAAWV OXETIKWV OPAdwv. O1 €TaIPEiEG €ival EKEIVEG TTOU
atro@aacifouv v BEAOUV va dnuooieubouv Ta ATTOTEAEOUATA TOUG 1) OXI.

H etaipikii BabpoAdynon Paciletal oe pia mTaykdéouia KAipaka Kai gival
aueoca ouykpiolun o€ OIOQOPETIKEG Xwpes. H S&P moTever o1 pia
ETTIXEIPNON MWTTOPEI va UIOBETACEI TTOAU KOAUTEPEG TTPOKTIKEG ETAIPIKAG
dlaKUBEPVNONG ATTO AUTEG TTOU ATTAITOUVTAl ATTO TOV VOUO 1) TOUG KAVOVEG
KGbe xwpag. Ta kpimipia TG Paociovial Kupioug o€  €TAIPIKOUG
TTOPAYOVTEG TTOU A@OPOUV TNV €TAIPEIA KOl OTTOU PTTOPEI QUTA va TOUg
eAéyCel. H avaAuon Bacifetal oTo TI KAVEl TTPAYUATIKA Mia eTaipeia, TIg
TIPOKTIKEG TTOU OKOAOUBEI, TTapa OTO TI EMTPETTETE VA KAVEI | Ba uTTopouce
va Kavel oupewva  Pe  Tov  vopo. EIBIkOTEpa o1 gTaIpEiEG  TWV
QVOTITUOOONEVWY XWPWYV, UTTOPOUV VA UIOBETHOOUV KAAUTEPES TTPOKTIKEG
ETAIPIKAG BIOKUBEPVNONG ME TO VA CUPHOPPWOOUV UE TIG OTTAITHOEIG TOU
eCWTEPIKOU, €KOIdOVTAG Aoyapliaopoug oUupwva pe Ta O1EBv AoyioTiKG
TPOTUTTA KOl UIOBETWVTOG  TIG  KAAUTEPEG  TIPOKTIKEG — ETAIPIKNG
dlakuBépvnong. OAa T1a Trapatmmdvw divouv 1Blaitepn BapuTnta oThV
dlapoépewaon TnNG PaduoAoyiag.

Xpnoiyotroiwvtag, pia ocuvBeon tou OECD (Organization for Economic
Cooperation and Development) kai GAAwv dIEBVWV KWAIKWYV Kal 0dnyIwv
ETAIPIKWY  TTPOKTIKWY WG  akpoywviaio AiBo tng peBodoAoyiag
BaBuoAdynong tou akoAouBei, n Standard and Poor's avaAuel O1Twg
ava@épBnke TTapatTdvw TECOEPIG BACIKEG KATNYOPIEG yIa va agloAoynoEl
Ta TIPOTUTTA €TAIPIKAG OdloKUBEPvNONG TTOU  aKOAouBei pia  eTaipeia.

AVOAUTIKOTEPQ, OTNV TTPWTN KATNyopia TTou agopd Tnv doun 1I810KTNOiag
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Kol €§WTEPIKA €mIppoON, avaAueTal N dla@Aveld Tou IOI0KTNOIOKOU
KABEOTWTOG, € TTOIOV QVAKEI N ETAIPEIA, TTOIOG TNV EAEYXElI Kal TI €id0OUG
OUYKPOUOEIG JTTOpOoUV va TTPoEABoUY atrd TNV doun 1I810KTNoIag Kabwg Kal
TI €idoug €TmppPOr] aoKoUv ol PeyalouéToxol OnAadr edv eival BETIKNA,
apvnTikn 1 oudéTepn. TNV OeUTEPN KaTnyopia, n oTroia agopd Ta
dIkaiwpata Twv MeTOXwV Kol TwV ZUPMETOXWYV, ECETACETAl N
OUMTTEPIPOPA  TNG ETAIPEIOG QTTEVAVTI OTOUG METOXOUG Kal €AV QUTH
OKOAOUBEI TOUG VOUOUG Kal KAVOVEG TTOU ETTIKPATOUV O€ KABE XWwpa OXETIKA
ME TNV TTPOOTACIA TWV OIKAIWPATWY TwV TEAEUTAIWY Kal €AV TEAIKA UIOBETEI
OWOTEG TIPAKTIKES dlakuBEpvnong. Etmiong egetalovral Ta dIKAIWPOTA TwV
MIKPOUETOXWYV, N TTPOCTACIA TWV PETOXWYV, 01 dIadIKaoieg Wyneoeopiag, ol
OX£0EIC TWV CUPPETOXWYV. ZTNV TpiTn Katnyopia, Oikovouikn dia@dveia
Kal AoyIoTIKOG EAEYXOG, EAEYXETAI N TTOIOTNTA KAI TO KATA TTOOO YTTOPOUV
Ol PETOXOI va €XOUV TTPOCPBaOCTN OTA OIKOVOMIKA KOl AEITOUPYIKA OToIXEia
Miag eTaipeiag, oTa otroia  TTEPIAAUPBAVETAl N BIAPAVEIA  AOYIOTIKWV
MEBOBWY, N aKEPAIOTATA TOU EAEYXOU KAl TO TTWG N ETTITPOTIA AOYIOTIKOU
eAéyxou dlatnpei TNV avecaptnoia Tou eAeykTA. H avaAuon treplAauBavel
agloAoynoeig €TROIWV €KBECEWY, TTPOKTIKWY KOl 10TIOXWPWV. TEAOG, N
avadAuon  e€getalel v dopynl  TOU  OUMBOUAiou KAl TRV
amroTeEAEOMATIKOTNTA TOU. AgIoAoyei TOv pOAo  Tou  dloIKNTIKOU
OupBOUAiou, TOV pOAO Kal TNV avegapTnoia TwWV HN  EKTEAECTIKWV
d1euBuVTWYV TOU oUlPBOoUAiou, Tnv dlaxeipion KIvOUVOU, TV CTPATNYIKI TTOU
0KOAOUBEITE, 0 pOAog Tou AlicuBuvovTta ZupBoulou (CEO), o1 apoiBég Toug.

O mivakag 3.4 Trapouaoiadel Ta kpitipla NG S&P.
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1. Ownership Structure & 3. Financial Transparency and
Concentration Information Disclosure
« Transparency of + Type of public disclosure standards
ownership adopted
+  Concentration & influence + Timing of, and access to, public
of ownership disclosure
~ Independence and standing of
2. Financial Stakeholder auditor
Relations

+ Regularity of, ease of,
access to, and information
on shareholder mestings

4, Board and Management
Structure and Process

Voting & sharehold + Board structure and composition
-~ Voung & sharehaider + Role and effectivensss of board

meeting ;.]rcu.:edures - Role and independence of outside
+ Ownership rights directors

(registration and ~ Board and executive
transferability, equality of compensation, evaluation and
ownership rights) succession policies

Mivakag 3.4 : Kpiripia agloAéynong 1ng S&P

Av ka1 o dgiktng CGS BaacifeTal KUPiWG OTIG TTPAKTIKEG KAl dIAdIKOTIEG TTOU
akoAouBei n eTaipgia amd PoOvn TNG Kal ETTIKEVIPWVETAlI KUPiwg OTO
eowTepikd TTEPIBAANOV woTOOO PaputnTta diveTal KAl OTO €EWTEPIKO
mepIBAAAov. Eivar onpavtiko yia tnv S&P va karaAdBel katd 1moco 10
eCwTePIKG TTEPIBAANOV piag Xwpag utrooTnpiCel | OXl UYIEIG TTPOKTIKEG
ETAIPIKAG dlakuBEpvNonG. EIBIKOTEPA, OI TPEIG TOUEIG TTOU ETTIKEVTPWVETAI

600V agopd TNV avaAuon Piag xwpag givai:

> YTtrodour ayopdg

» Nouikr) uttodoun

» PuBuIoTIKN) UTTOdOoWN)
Ta TTapatTdvw oToixeia BewpouvTtal atrapaitnTa yia Tnv avaAuon Kivouvou
TTOU €XEI va KAVEI PE TIG TIPOKTIKEG ETAIPIKAGS OIAKUBEPVNONG TTOU OKOAOUBEI

Mia etaipeia. O XWpPeG KaATNyopIOTTolIoUvVTAl avaAoya HE TO ETTITTEDO
ETAIPIKAG OlaKUBEPVNONG TTOU OIABETOUV O€ TPEIG KATNYOPIEG, OTO va
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TIPOOQPEPOUV dUVATI) UTTOOTAPIEN TTPOKTIKWY ETAIPIKAG dlakuBEpvnong,
METPIO UTTOOTHPIEN KOl adUvapn UTTooTHPIEN.

MNa mapddelyua, duo etaipeieg TTou dIaBETouV Tov idI0 BEIKTN ETAIPIKAG
dlakuBépvnong aAA& avKouv o€ XWPES PE OIAQOPETIKI UTTOOOUN ayopdg
OANG KAl VOMIKN) KOl PUBUICTIKY) UTTOOOMN, TTAPOUCIAlouV OIaPOPETIKO
BaBud KivOUVOU. Xe TIEPITITWON PN OWOTAG €QAPUOYNG TWV KAVOVWV
eTAIPIKAG dlakuBEépvnong atrd Wia eTaipeia, o1 eTEVOUTES gival TTOavwy va
TTPOOTATEUOVTAI ATTO TNV XWPEA TOUG N OTToia PTTopEi va dIaB£TEl CWOoTOUG

vOPOUG Kal Kavoviopoug. Kari tétolo gaivetal oto oxfApa 3.5.

Aldypaupa 3.5 : Alapopewon S&P oe oxéon pe Xwpa/ETaipeia

BéBaia 10 yeyovog OTI pia xwpa €xel «aduvapoy TrepIBAAAov dev anuaivel
OTI n €TAIPEIO N OTToid AVAKEI O AUTA TNV Xwpa Oev akoAouBei cwoTd
TIPOTUTTA ETAIPIKAG dIaKUBEPVNONG.

O CGS (Corporate Governance Score) kupaiveTal o€ pia kKAipaka atmoé 1
(MIKPOTEPO) €W 10 (uEyaAuTepPO). To pNdEV PTTOPET Va d0BEi o€ €TAIPEIES Ol
OTTOiEG OEV PTTOPOUV N BV gival TTIPOBUNES va TTAPEXOUV TTANPOPOPIESG TTOU
gival atrapaitnteg yia pia Baocikry avaAuon. Otav o O€iKTNG KUpAiveTal
peTagu 10 kan 9 n eTaipeia cup@wva pe TV Standard and Poor’s akoAouBei
TTOAU KOAEG ETAIPIKEG TTPOKTIKES Kal dladikaoieg. H eTaipeia TTou avikel o’
QuTH TNV KaTnyopia €xel Aiyeg aduvauieg o€ oTToIodATTOTE ATTO TIG TECOEPIG

KATNYOPIES TNG €TAIPIKAG avaAuong. EAv o deiktng KupaiveTal getagu 8 kai
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7, n eTaipeia d1abETEl duvaTr) ETAIPIK dIAKUBEPVNON HE PEPIKEG ADUVAUIEG
o€ KATIOIEG ATTO TIG KATNYOpPieg TNG €TaipikAg availuong. Otav o CGS
BpiokeTal peTOEU S5 Kkai 6, pia eTaipeia OlaBETEl  PETPIO ETAIPIKA
dlakuBEpvnon Kal apKETEG aduvauieg OTIC ETAIPIKEG OIOdIKAOIEG, €AV O¢
gival petagu 4 kai 3 n eraipeia d1aBETEl aduvaun eTaipikr dlakuBEpvnon Kal
TTOAEG aduvapieg o€ BACIKOUG TOUEIG €TAIPIKAG avAAuong. TEAOG €av o
0¢eikTNG PBpiokeTal eTal 2 kal 1 16TE N eTQIpEia dev akoAouBei kaBdAou
OwoTd TOUuG Kavoveg Kal Oladikaoieg €TAIPIKAG  OlakuBEpvnong  Kai
TTaPouOoIAlel COPAPEG AdUVAMIEG.

TéNog, n emTtpoti TNG GMI eToipddel pia Astrropepng €kBeon n oTroia
KAAUTITEI TO KUPIO OTOIXEIO TNG avaAuong Kal diapgopewvel Tov dgiktn CGS
Kabwg Kkal &exwploTr) PaBuoloyia yia Tnv KABe pia a1td TIG TECOEPIG
KATNYOPIEG TTOU AVAAUEL.

O mrapakdTtw Trivakag 3.6 TTapouoiddel To Babuod eTaipikng diakuBEpvnong
NG aolatikAg eTaipgiag Hong Kong exchanges and clearing Ltd n otoia

éxel BabpoAoynBei atmd Tnv S&P. (TrTapdptnua 2).

Qverall Company Score (CGS) CGS-8.3 (maximum CGS-10)
Component Scores:

.Dwnershlp structure and influence BD[ma}urnurnm‘J
.FII'IEII'II:IEII stakenolder rights and relatmns BD[ma}urnurnm‘J
_Flnaru:lal transparency and information I:IISEIDSIJI‘E QD[ma}urnurnm‘J
Board structure and process 8.3 [maximum 10)

Mivakag 3.6 : AgloAdynon etaipeiag Hong Kong LTD

KéoTtog

2UVNBwWG N eTaIpEia €ival AuTr TTOU TTANPWVEI EQOCOV auTr) avaBETEl OTnV
S&P va tnv Babuoloyroel kai To kK6oTo¢ Kupaivetal ammd US $ 20.000 £wg
US $ 100.000.
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3.3 Aciktnc ISS

H ISS (Institutional Shareholder Services) 16pubnke T0 1985 kal TTapPEXEI
uTTNPEoieg eTaIpikAG OlakuBépvnong O€ XPNMOTOOIKOVOUIKG IvoTiToUTd,
ETAIPEIEG OAAA KUpPIwWG 0€ BeOUIKOUG ETTEVOUTEG O ONO TOV KOOpo. Ol
OEIKTEG €TAIPIKAG OIAKUBEPVNONG TTOU OIABETEI PETPOUV TIG QUVAEIG,
aduvapie¢ KaBwW¢ Kal TNV ToI0TATA  €TAIPIKAG  dlaKuBEépvnong Twv
TTPOKTIKWY aAAd Kal Tou d1oikNTIKOU 2ZUpBouAiou piag eTaipeiag.

H ISS dnuioupynoe 10 2002, 10 d¢eiktn CGQ (Corporate Governance
Quotient), éva ouoTnua ekTipnong €TAIPIKNAG OlAKUBEPVNONG TO OTIOIO
KaAUTITEl TTAVvw atrd 7.500 etaipeieg oe 30 ayopég, ouykekpiyéva 5.200
auepIKAVIKEG eTaipeieg Kal 2.300 oTov uttdAoITTO KOO0 . O1I KATNyopiEg TTou
XPNOIMOTIOIEI WG KPITAPIA O TTaPATTAVW OEIKTNG yia TNV agloAdynon uiag

ETAIPEIOG Eival:

» AloiknTikd cupPBoulio (Board of directors)

» NoyloTIKOG €Aeyxog (Audit)

» Kavoviopoi kal yneiopata (Charters and bylaw provisions)

» ETtaipikoi apuvtikoi ynxaviopoi (Anti-takeover provisions)

> ApoiBég dieuBuvTwy Kal ekTEAEOTIKWV pEAWYV (Executive and director

compensation)
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> [MpoodeuTikég TTPaKTIKEG (Progressive practices)

> |dlokTnoia (Ownership)

» Exmraideuon dieuBuvth (Director education)

MeBodoAoyia

O &¢iktng CGQ cival éva TTooOTIKO TTPOIOV BACEWV dEDOPEVWY TO OTTOIO
BaoifeTal o€ AVTIKEIYEVIKA KPITAPIO KAl £xEl oXeDIOOTEN yia va Bonbnoel
TOUG BEONIKOUG €TTEVOUTEG va agloAoyrioouv TIG OUVAMEIG, aduvapieg Kal
TAV TTOIOTNTA TWV TTPOKTIKWY ETAIPIKAG dlaKUBEPVNONG MIOG ETAIPEIAG AAAG
Kal TNV TTOI0TNTA TWV ETAIPIKWY CUNPBOUAIWY Kal TNV €TTiIOPACH TTOU UTTOPEI
va €xouv oTnv atrédoon TouG.

H ISS xpnoipotroiei pia “bottom up” diadikacia cuAAoyig kal avaAuong
TTANPoPopIwyY Yyia va dlapopewoel Tov CGQ dciktn. Katapxryv, CUAAEyel
oToIxeia TTou TTpoépxovTal ammd dnPOocIa Eyypaga OTTWG £TNOIEG EKOETEIC,
OeATia TUTTOU AAAG Kal ETAIPIKOUG IOTIOXWPOUS. AUTA Ta OTOIXEIO EAEyXOVTal
atmoé avaAuTtég TNG ISS Ta otToia T XPNOIYOTTOIOUV YId VA JIANOPPUOOUV
Tov Otiktn CGQ. O1 avaAutég dnAadry dev TTAve OTNV €TAIPEIA yIa va
avadnTioouv TTAnpo@opieg KaBwg Babuoloyei Ta eTaIpIKA TTPAKTIKA piag
ETAIPEIAG XWpIg va {nTRoEl TNV ddela TnG.

O eTaipeieg TOU £X0UV agloAoynBei atrd Tnv ISS £xouv Tnv duvatdtnTa va
douv Tnv BaBuoAoyia TOUuG XWPIG KaUId XPNUATIKA €mMRApuvon KATTOIEG
QOpPEG TO XPOVOo ebooV €XOUvV eyypagei Kal £xouv Kwdikd TTpdofaong.
Oo¢g eTaipeieg dev MBUPOUV va eyypa@ouv dev UTTOPOUV va yvwpifouv T
O¢€ikTn d108£TOUV WG va yvwaToTtroinBei atmd Tnv ISS.

To didypaupa 3.7 deixvel To TTWGS dilapopwvetal o CGQ deikTng.
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CGQ Rating Methodology Finalized

Weight of Individual Rating Factors
and Rating Categories Backtested

Statistical Analysis of Correlation of
Rating Factors with Performance
Metrics

Rating Variables Selected

Best Practice and Academic Review

Aidypaupa 3.7: MeBodoloyia Tou deiktn CGS

H peBodoAoyia Tou deiktn CGQ xpnoipoTrolei 63 aveEdpTNTOUG ETAIPIKOUG

METABANTEG - KpITAPIA  YIa eTalpeieg TTou aviikouv oTi¢ HIMA (tTivakag 3.8)

Kal 55 peTaBAnTEG — KPITAPIA YIa ETAIPEIEG TTOU avikouv o€ EupwTn, Aacia,

Kavadd. Autég diaxwpifovrial O0e OKTW PAOCIKEG KATNYOPIEG Ol OTTOIEG

ava@épdnkav TTapatmavw.

Corporate Governance Quotient (CGQ®) Domestic Rating Criteria

Board

1 Board Composition 39-45
2 Nominating Committee

3 Compensation Committee 46

4 Governance Committee 47

5 Board Structure 48

6 Board Size 49

7 Changes In Board Size 50

8 Cumulative Voting 51

9 Boards Served On - CEO 52

—_
= O

—_
N

Boards Served On - Other Than CEO
Former CEQ's 53
Chairman/CEO Separation 54

State of Incorporation

State Anti-takeover Provisions

Executive and Director Compensation

Cost of Option Plans

Option Re-pricing Permitted in Plan?
Shareholder Approval of Option Plans
Director Compensation

Option Burn Rate

Performance Based Compensation
Options Backdating - NEW

Qualitative Factors

Board Performance Reviews
Individual Director Performance
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Reviews
13 Governance Guidelines 55 Meetings of Outside Directors
14 Response To Shareholder Proposals 56 CEO Succession Plan
15  Board Attendance 57 Directors Resign Upon Job Change
16 Board Vacancies 58 Outside Advisors Available to Board
17  Related Party Transactions - CEO Ownership
18  Related Party Transactions - Other than 59 Director Ownership
CEO
19  Withhold Recommendations — NEW 60 Executive Stock Ownership Guidelines
20 Majority Voting - NEW 61 Director Stock Ownership Guidelines
Audit 62 Officer and Director Stock Ownership
21 Audit Committee 63 Mandatory Holding Period for Options
22 Audit Committee - Financial Experts 64 Mandatory Holding Period for
Restricted Stock
23 Audit Fees Director Education
24 Auditor Ratification 65 Director Education
25 Restatements - NEW
Charter/Bylaws

26  Poison Pill Adoption

27- Features of Poison Pills
31

32 Vote Requirements - Charter/Bylaw
amendments

33 Vote Requirements - Approval of Mergers
34  Written Consent

35  Special Meetings

36 Board Amendments

37  Capital Structure - Dual Class

38  Capital Structure - Blank Check Preferred

Mivakag 3.8 : Kpimipia diapdppwong dciktn CGS

Emiong, kaBe avaAuon trepIAapBavel évav Trivaka o oTroiog Ogixvel TTolol
TTapdyovTteg eTmnpedlouv apvnmika 1 BeTik& Ta atroteAéouara. H kaBe
Katnyopia PaBuoloyeital eEXwPIOTA Kol OAeG padi OIAPOPPWIVOUV TOV
o¢eikTn. H kd&Be eTaipeia Tou €¢eTdleTan atmrd TNV ISS €xel duo Babuoloyieg
ol otroieg BaacifovTal o€ pia kKAigaka atrd 0 (xaunAn) éwg 100 (uwnAn), 600
MEYOAUTEPOG €ival O O€iKTNG, TOOO KOAUTEPEG TIPOKTIKEG ETAIPIKAG
dlakuBEpvnong O10B£TEl N eTaipeia. 21NV TTPWTN BaBuoAloyia cuykpivovTal
Ol ETAIPIKEG TTPOAKTIKEG TNG ETAIPEIAG PE ANAEG ETAIPEIEG TTOU AVAKOUV OTNV
idla  ayopd, OnAadry pe éva OXeTIKO OtikTn ayopdg OTOv  OTroio
TepIAauBavovtal peoaiou (Mid-Cap 400) kai pikpoU pey€EBoug (Small-Cap
600) etaipeieg tou TrEPIAaPBavovTal oto S&P 500. Evw otnv deuTepn
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YiveTal OUYKPION TWV TTPOKTIKWY PE ETAIPEIEG TOU 18i0U KAGdou. O Trivakag

3.9 atroTeAei £va TTapadelyua.

INDEX RANKING INDUSTRY RANKING

ﬁ I" 97.5 100
@ CGQ BDK outperformed 97.5% of the companies in the S&P 500 and

100% of the companies in the Consumer Durables & Apparel

Juotsstir qroup.

Mivakag 3.9: MNapdderypa deiktn CGS

EmmAéov n ISS BaBuoloyei o€ pia kKAipaka atrd 10 1 yéxpl 1o 5, TEOOEPIG
Baolkég katnyopieg. AuTéG  eival:  AloIKNTIKO  2upPBouliou (Board of
directors), ApuvTIKG pETPa yia TNV €KOUOIO OTTOKTNON MiOG ETAIPEiag
(takeover defenses), Noy10TIKOG ¢AeyXog (Audit) Kal
Atmrolnuiwoeig/Idioktnoia (Compensation/ownership). Edv yia mapdadeiyua
Mia eTaipeia AGBel 5 otnv kartnyopia TTou a@opd TO ZUMPPBOUAIO TOTE
Bewpeitar 611 akoAouBei dyoya ETAIPIKEG TTPAKTIKEG TTOU APOpPoUV Thv
TapaATTdvw  KaTnyopia  (ZUYKEKPINEVO  TTAPAOEIYUA  avAQEPETAl  OTO
mapdptnua 3). O TTapakdTw TTivakag degixvel TI BaBud BapuTtnrag divel o
oeiktng CGQ o¢ kGBe karnyopia.

Rating Category Weight in revised CGQ
Board 40%
Audit 10%
Anti-takeover 20%
Compensation 30%

Mivakag 3.10: O BaBudg BaputnTag KABe agloAoyoUuuevng KaTnyopiag

O1 d€ikTEG OAWV TWV ETAIPEIWV AVATTPOCAPUOLOVTAl TNV TTPWTN PEPA KABE
MAVa KAaBwg Kal TTPIV TNV €THAOI0 CUYKEVTPWOT TWV JETOXWV Hiag ETAIPEIAG.
O CGQ upyiog etaipgiag ep@aviCetar otnv TTPWTN  O0€Aida  avaAuong
TTAnpegoucoiou (proxy analysis), padi pe TTANPOPOPIEG TTOU AYOPOUV ThV

EKTIUNON TWV TTPAKTIKWV.

44



KepdAaio 3: MeBodoAoyia Twv onuavTIKOTEPWV ETAIPIKWY OEIKTWV

H ISS utrooTtnpiCel 0TI 0 HOVOG TPOTTIOG yIa va BEATILOOEI Hia ETAIPEIQ TOV

O€ikTN TNG €ival va aAAGEel TNV KUBEPVNTIKAG TNG OOMN KAl TA TTPAKTIKA TNG.

KéoTtog

O1 etaipeieg dev TTANpwvouv yia va douv TI OeikTn dIaBETouv KaBWg
BaBuoAoyouvtal atrd TNV ISS Xwpic va pwTtouvTtal. ATTOKTWVTAG KATTOIO
KWOIKO atrd Tnv ISS €xouv Tnv duvatdtnTta va douv Thv Babuoloyia Toug
Kl TIG QVOTTPOCAPUOYEG TTOU €XOUV Yivel. O BeOUIKOi €TTEVOUTEG OAAG KOl
ETAIPEIEG TTOU EVOIAPEPOVTAI VIO ETAIPIKEG TTPAKTIKEG GAAWV ETAIPEIWV
MTTOpoUV va  éxouv Tpéofacn kal va douv TI BaBud  ETAIPIKAG
dlakuBépvnong dlaBETouy, TTANPWVOVTAG KATTOIO avTiTIuo. 'ETOI TO TTOKETO
yla Toug BeopIKOUG €TTEVOUTEG avépxeTal oTnv TR Twv US$ 100.000 To
XPOVO €vW) N €TACIO CUVOPOWNA YIa TIG €TaIpEieG KupaiveTal yetatu US$
10.000 kai 18.000.
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3.4 Corporate Library

H Corporate library 16pu0nke 10 1999 amé Tov Robert Monks kai Tov Nell
Minnow. ETTkevipwveTal oTnv €TaIpikf OlakuBépvnon Kal avaAuel Tnv
ox€0n TToU £XEl JE TNV dIoiKNON TNG ETAIPEIAG, TA CUPBOUAIA TOUG KOl TOUG
METOXOUG. Ta TTPOIGVTa TNG XPENOIMOTTOIOUVTAl ATTO AOQANIOTIKEG ETAIPEIEG,
BeopIkoUG  eTTeEVOUTEG  OIKNYOPIKA  ypageia  eTTEVOUTIKEG  TPATTECEG,
oupBouAeuTikéG eTaipeieg. To 2003, n Corporate library dnuioupynoe €va
Tpoidv PETPNONG €TaIPIKAG dlakuBépvnong, yvwoTto wg TCL ratings. O
OUYKEKPIPNEVOG OEIKTNG ETTIKEVTPWVETAI KAl €EETACEI KUPIWG TIG EVEPYEIEG
TwWV OUPPBOUAIWV. ZKoTtdég autoU Tou OeikTn €ival va kabopioel TTola
oupBouAia dlaTnPoUV TNV agia Twv PETOXWV Kal TToIa CUUBOUAIA ITTOpOUV
va augrfjoouv Tov e1TeEVOUTIKO Kivouvo. O TCL avayvwpilel Kal Kpougl Tov
Kwdwva KIvOUvou OivovTag «KOKKIVEG ONUAieg» O€  €KEIVOUG TOUG
TTapdyovteg TTou €mMOPOUV apvNTIKA OTNV  ATTOTEAECPATIKOTNTA  €VOG

oupBouAiou. Aiveral 1I81aiTEPN BapUTATA OTIG TTAPAKATW KATNYOPIEG:

» ZuppouAio (Board)

» ApoiBég (Compensation)

» AvaAnyn rpwtoBouliwyv (takeover defenses)

» NoyioTikr (Accounting)

H Corporate library kaAutrTel Tdvw atmmd 3.000 apePIKAVIKEG ETAIPEIEG,

oupTrEpIAaUBavopEVWY  OAWV  Twv ONPOCIWV  ETAIPEILV Ol  OTTOIEG
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avikouv OTIG TTapakdtw katnyopieg: S&P 500, S&P MidCaps 400
Russell 3000, Fortune 1000 ka1 Domini 400.

MeBodoAoyia

OAeg o1 TAnpo@opieg TTou cuAAéyovTal Kal BonBdve oTnv dlaudpewan Tou
TCL mrpoépxovtal atrd diabéoipa dnuooia Eyypa@a OTTwG deATIA TUTTOU KAl
ETAOIEG avaQopEg KaBwg kal ammd avagopés 1ng SEC (Securities and
Exchange Commission). [Nivetal kaBnuepivr) cuAAoyr TTANpoQopIwyY Kai TO
KaIvoupylo UAIKO xpnoldoTroicital o€ eBdopadiaia Bdaon epdéoov €xel
eAeyxOei kal éxel ouykpiBei pe TNV auBevtiki TNy Tou. O deikTng dev
Baoifstal og pia AioTa n OTToia AVAPEPElI YEVIKA TTOIEG Eival Ol KAAEG
TIPOKTIKEG ETAIPIKNG DIAKUBEPVNONG TTOU TTPETTEI VO AKOAOUBEI pia eTaipeia
oA\G TpooTraBei va Bpel ekeivoug Toug Adyoug TTou odnyouv OThv
QVOTTOTEAEOUATIKOTNTA  TOU  OUMPBouAiou.  Tapakdtw  ava@épeTal

avaAuTIKOTEPA N peBodoAoyia TTou akoAouBeiTal yia KGBe pia karnyopia.

ZuupBouAio (Board)

To oupBouAio kataAaupavel Trepitrou T0 50% TNG YEVIKAG EKTIUNONG Miag
eTaipeiag. Autog o d€ikTnG PBacifeTal Kupiwg aTnv OOPr) Tou cupBouliou
Tapd o€ ammo@Aocelg Kal evépyeleg Tou. EIdikdTEPa avaAuel TTapdyovTeg
TToU £XOUV va KAvouv pE Tnv BnTeia Tou AieuBuvTr], TV nAIKia Tou, To TTOCO
ave¢dpTnTog €ival, TNV OuppeToxr Tou AlcuBuvovia 2upBouAou, Thv

oTPATNYIKA ANYn aTToQACEWY KABWG KAl TNV AVTATIOKPIOT TWV HETOXWV.
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Apoifég (Compensation)

O1 apoiBég ernpeddouv Tov eTalpikd deiktn TCL piag etaipeiog katd 30%.
Kal deixvouv Katé 1600 £€va OUPPBOUAIO uTTopEl va TTapaBAEWel TNV e¢ouaia
TTou TIpoépXeTal atmd Tnv Oloiknon. O Tmapammdvw O€ikTnG Bewpei OTi
TIPOKTIKEG Kal dladIKaoieg apoIfwy TTou eTmPpaBevouv Tnv dloiknon Kai
QyvooUV Ta evOIOPEPOVTA TWV METOXWV OTTOdEIKVUOUV OTI TO CUUPBOUAIO
gival avatroteAeopaTikd Kal adUvauo. 2’ auTh TNV TTEPITITWON MEAETATAI
TIPWTA N I00PPOTTIA METAEU OTABEPOU Kal HETABANTOU MICBOU Kal PETA KATA
TTO0O0 0 PETARANTOG MICOOG pTTOPEl Va 0B€Ei uE TRV HoPPr HETOXWYV. AUTOG
O TrapdyovTiag OJIauoOpPPWVETaI atmd TNV  avdAuon Twv TTAPOKATW
Katnyopiwv: Idloktnoia petoxwy, Bacikoi pioBboi, emMOSOUATA KAl OIKOVOUIKA

KivnTpa, OUVOAIKEG OUOIBEG KAl OPEAN ATTO AAAEG TTAPOXEG.

AvaAnyn mpwTtoBouAiwyv

H avaAnwn TpwTtoBouliwyv emnpeddel katd 10% Ttov deiktn TCL kai €xel va
KAVElI TTEPIOCOTEPO PE TOV EAEYXO Hiag eTaipeiag. H gpwTtnon TTou yiveTtal
ouvnRBwg gival eav n dioiknon Kal TO CUPBOUAIO AoKoUV PEYAAUTEPO EAEYXO
otnv eTaipgia amd Toug peTOxous. H peBodoloyia Tou TCL deiktn
emMPBpapevel  ekeiveg TIG €TaIpEiEG OTTOU O  PETOXOlI  AvaAAauBAavouv
TTPWTOPBOUAIEG TTOU €XOUV VA KAVOUV HE TOV €AEyXO Pacikwv BepdTtwv

A€IToUpYiag TNG €TaIPEIQG.

AoyIoTIKA

O o&¢iktng TCL etrnpeddetal atmmd Tov TTApAyovTa TToU a@opd Ta AoyIoTIKA
Miag etaipeiag katd 10%. [livetar ouykpion Twv TTPOCEATWY AOYIOTIKWVY
AVa@OPWYV Kal TwV TTPONYyoUUEVWY Kal avaAuovTtal Katé 1Téo0 n eTaIpEia

XPNOIMOTIOIEl CWOTEG KAl ATTOTEAEOUATIKEG AOYIOTIKEG PEBOGBOUG. OTav pia
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ETAIPEIQ TINWPEITAI PYE TTOAAEG «KOKKIVEG ONPAieg» aUTO onuaivel o1 dgv
EXel TTEPAOEl TA AOYIOTIKA TEOT TTOU XpnoldoTtrolei o Ogiktng TCL kai

QaTTOBEIKVUOUV OTI 0° QUTA TNV TTEPIOXN ATTAITEITAI TTEPICOOTEPN £PEUVAL.

H etaipikr] dlakuBépvnon piag etaipeiag BaBuoloyeital o€ pia KAipaka Tou
¢ekivasl ammd 10 A €wg 10 F. O1 gTaipeieg mmou €xouv Babud A, B kair C
BewpouvTtal 6T akoAouBouv CwoTd TIC TTPAKTIKEG ETAIPIKNAG dlakuBEpvnong
EVW eKeiveg OTTOU 0 O€ikTnG Toug gival D 3 F Bewpouvtal 611 £Xouv KOk
eTaipikny  OlokuBépvnon. O1 TEOOEPIG KATNYOPIEG TIOU  avagEPOnKav
TTopaTTavw BaBuoAoyouvTtal EeXWPIOTA Kal OAEG padi dIaPOPPUVOUV TOV
ociktn TCL. Em Aéov ToviCeTal o€ TTOIEG OTTO TIG TTAPATTAVW KATNYOPIES
TpéTTel va 000¢i 101aiTepn TTPoooXN, auTéC Xapaktnpidovial wg high
concern 1} very high concern evw auTtég TTou dgv TTapouciddouv TTpORAnua
xapakrtnpifovrar w¢ low concern. H pegbodoloyia kal n  TTOCOTIKNA
@OpuouAa TTou xpnoiuotrolei n Corporate Library yia va diauop@waoel Tov
OcikTn TNG avayvwpilel €TTiong Kal €TMONUAivel KATTOI onueEia Kal
TTAPAYOVTEG TA OTTOI0 TO OVOUACEl «KOKKIVEG anpaieg (red flags)” kai gival
uTTEUBUVA yIa TNV avattoTEAEOMATIKA AeIToupyia Tou OupBouliou piag
etaipeiag. MNapdderypa Tou deiktn TCL tTapoucialetal otov Tivaka 3.11.
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Mivakag 3.11 : Napdderypa deiktn TCL

H Corporate Library 0ev TTpoo@épel OUUPOUAEUTIKEG UTTNPECIiEG OF
eTaIPEiEC TTOU  €mMOUPOUV va BEATIWOOUV TOV ETAIPIKO TOUG OEiKTN
uTToOTNPICOVTOG OTI €101 PTTOPEI va dIaTnNPERoEl TNV avegapTnoia Tng.
QoTtéoo déxeTtal dIOPOWOEIG Twv AABWV TIG ATTO TIG ETAIPEIEG TTOU EXEI
aglohoynoel yia Tuxov AAOn TTou €xel KAvEL. X7 AUTH TNV TIEPITITWON
TTPOXwpPAEl OTIG aTTapaitnTeG dIoPBWOEIC £QPOCOV €XEl DIAOTAUPWOE! TIG

TTANPOPOPIEG HECW Hiag aveEdpTNTNG TTNYAG.

KéoTtog

O1 eTaipeieg o1 oTToieg agloAoyouvTal yia Tnv €TaIpikf dlaKUBEpvNon TTou
d1a8éTouv Oev TTANPWVOUV KATTOIO CUVOPOWN YIa va douv TO TTWG £XOUV

BaBuoAoynBei. Ocouikoi €mTeVOUTEG aAAG Kal GAAol evdlagpepduevol Ba
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TPETTEl va eyypagouv otnv Corporate Library yia va ptmrop€éoouv va douv
Tov O¢€iKTn €ETAIPIKAG dlakuBEpvnong TTou OIaBETEI N E€TAIPEIA TTOU TOUG
evdlagépel va emmevduoouv . H eyypagn koaTilel Trepitou US$ 4.000 kai

uTTopei va @tdoel éwg Ta US$ 25.000 .
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3.5 Aciktnc Fitchratings

H etaipeia Fitchratings 16pUBnke 10 1913 otnv Néa YOpkn Kal TTapEXEI
UTTNPECiEC HETPNONG TTIOTWTIKOU KIvOUvou. Zhuepa n Fitchratings kaAuTTTEl
mavw atd 3.000 xpnuATOOIKOVOUIKA 10pUpaTa, €K Twv otroiwv 1.600
TPpATTECES KAl 1.400 aO0QAMNIOTIKEG ETAIPEIEG.

H etaipeia agloAoyei TRV 1TOIOTNTA TTPAKTIKWY ETAIPIKAG dlakuBEpvnong
Miag eTaipeiag Kupiwg atmd TNV TTAEUPA TWV OIKOVOMIKWY CUMMPETEXOVTWV
(stakeholders) kai y€oa atrd diadikaoia TTou akoAouBeiTal yia TNV YETpnon
TMOTWTIKWYV KIVOUVWYV. Otcwpei dNAadr Tnv eTaipikr} diakuBEpvnon wg £va
OTOIXEI0O TNG TOTWTIKAG agloAdynong. E&etdler Aoimmév Tnv T1moioTnTa
ETAIPIKAG OlakuBépvnon Miag eTaipegiag yiati moTelel 0TI eTTNPEACEl TTOAU
TNV TOTWTIKA TTOIOTATA TTOU DIABETEL, IDIAITEPA OTAV Ol ETAIPIKEG TIPAKTIKES
gival aduvapeg. Agicel va onueiwBei 611 okotrdg Tou Fitchratings gival va
TTPOOTATEUCEI T DIKAIWMOTA KUPIWG EKEIVWY TTOU dlaBETouv oudAoya.

H pebBodoloyia Tng Fitchratings Aoimmév Bacifetal OTIC TTAPOAKATW TTEVTE

KATNYOPIEG;

» Avegaptnoia kal oidTnTa Tou 2upPBouliou (Board independence

and quality)

» H mapoucia Twv cupBarddpevwy pepwv (The presence of related-

party transactions)

» H akepaiotnTa mng diadikaoiag AoyioTikou eAéyxou (The integrity of

the audit process)

» EKTeAeOTIK) auoIfry OXETIK ME TNV amrdédoon  ETTIXEIPNONG

(Executive compensation relative to company performance)
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» AIOQOPETIKEG  IDIOKTNOIOKEG  OOMEG,  IDIAITEPA  OIKOYEVEIAKEG

emyeipnoeig (Differing ownership structures)

MeBodoAoyia

H peBodoloyia n otmoia akoAoubeitalr amd tnv Fitch’s yia tnv agioAdynon
TNG TTOIOTNTAG TNG ETAIPIKAG dlaKUBEPVNONG BaacifeTal O€ ETAIPIKA OTOIXEIQ
KAl O€ TTOOOTIKOUG O€iKTEG. Ta OTOIXEIO TTOU XPNOIUOTIOIOUVTAl APOPOUV TIG
ETAIPIKEG TTPOKTIKEG TTOU OKOAOUBEi KABe eTaipeia kal TTpoépxovtal atrd
ETACIEG AVAQPOPES, OTATIOTIKEG CUYKPIOEIG KAl BEIKTEG NETPNONG TTOIOTNTAG
ETAIPIKNG dlakuBEpvnong, ommwg Tov CGQ TnG ISS, XPNUATOOIKOVOMIKEG
TTANPOPOpPieg AAAG Kal TTANPOQPOPIEG TTOU TTPOEPXOVTAI KUPIWG PECA ATTO
TNV €TAIPEIQ.

O apuddiog avaAuTAg 0 oTToiog avaAauBavel va agloAoynoel yia etaipeia,
EPXETAI OE ETTAQPN PE OTEAEXN AUTAG, PTTOPEI VO CUMMPETEXEI OE OUVAVTHOEIG
TOU OIOIKNTIKOU OUUPBOUAIOU PE OKOTTO va GUAAECEI TTANPOQOPIEG XPHOIUES
yla Tnv diopép@waorn Tou OEiKTN.

‘ETOl OTnV  TTPWTN KaTtnyopia OTTou avaAUeTal i TroloTNTA Kol N
avegapTnoia Tou OI0IKNTIKOU OUMBOUAiou, egeTdlovral TTAPAYOVTEG
OTTWG Ol OXEOEIG TOU OIEUBUVTA PE TA UTTOAOITTA PEAN, N AVTIKEIMEVIKOTNTA
TOou OIEUBUVTH, 0 XPOVOoG TTou OIaBETOUV oI BIEUBUVTEG yIa va TTETUXOUV
TOUG OTOXOUG TnG eTaipeiag. [lpokeipévou pAAIOTa va  eAeyxBei n
EVEPYNTIKOTATA TOU OUMPBOUAIoU Kal KaTtd 11600 e€AEyxel Tov OleuBuvh,
e¢eTadetal yia Tapdadelyua n avridpacon Tou OUPPBOUAiou O€ ATTOPACEIG TNG
dloiknong o1 OoTToieg €ival (NPIOYOVEG yia pia €Talpeia | TTOOO Cuyvda
OUMMETEXEI QUTOG oTa cupBouAia. Ooov agopd Tnv KaTtnyopia TTou agopd
TNV TTapoucia Twv CUPBAAASUEVWV HEPWYV, OI avOAUTEG €¢eTAlOUV TNV
TTOPOUCIa PNXAVIOUWY 1 TIONITIKWY O1 OoTroieg dlaBeBaiwvouv OTI ol
ouvaAAayEG TIHOAOYOUVTalI O€ Hid ayopd PE AvTaywvVIOTIKOUG OPOoUG Kal

€EUTTNPETOUV BIWOCIPOUG OIKOVONIKOUG OKOTTOUG, TA KivnTPQ TTOU UTTAPXOUV
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Tiow atrd v ocuvaAAayr], o pOAOG ToUu CUPPBOUAIOU OTO va ATTODEXETAI )
va eAEYXEI TA CUPPBAAASUEV PEPN.

ATrapaitnTa oToixEia yia 70 Katd 600 owoTd akoAoubeital n diadikaoia
TOU AOYIOTIKOU gAéyxou, eival n aveéapTnoia Kal To uTTORaBPo Twv PEAWV
TWV ETTITPOTTWV AOYIOTIKOU €AEyxOU, 01 DIadIKOTIEG TTOU akoAouBouvTal yia
TNV €€€TAON AOYIOTIKWV NTAPATWY, TTIBavoi KivOuvol AOYIOTIKOU €AEyyOU
Kal N TToIdTNTA CUCTNUATWY E0WTEPIKOU €AEYXOU. 2TV TETAPTN KATNyopia,
n otroia agopd AHoIBEG SIOIKNTIKWYV €AEYXETAI TO KATA TTOCO Ol AMOIBEG
oupBadifouv PE TNV OIKOVOMIKY aVATITUEN TNG ETAIPEIAG, TNV OXETIKOTNTA
TWV TWPIVWV AUOIBWYV TWV EKTEAECTIKWY PJEAWV PE TNV XPNUATOOIKOVOUIKI)
a1rédo0n TNG £TAIPEIOG KABWGS Kal Ta €TTTEdA APOIBWY TNG £TAIPEIQG OF
oX€0n ME TOUG avTaywvioTéG TNG. H TeAeuTaia katnyopia n otroia agopd
TNV ETAIPIKA IBIOKTNOIOKK SOMR EAEyXEl TNV TTAPOUCIA KUBEPVNTIKWV
MNXOVIOPWY Ol OTroiol €AéyXouv Tnv €gouaia Tng TTAsIoyn@iag Twv
IDIOKTNTWYV KAl AQVWTEPWY OTEAEXWYV, TIG OIKOVOMIKEG KAl EUTTOPIKEG OXEOEIG
TTOU €xEl N €TaIpEia YE AAAEC BuyaTpIKEG TNG €TAIPEIEG KAl TO KATA TG00
TIPOOTATEUOVTAI TA OUM@EPOVTA  TWV VEWV HETOXWV KAl  AAAwvV
OUMMETEXOVTWV.

O1 TTaparmdvw TTapAyovTeG a@ou AoITTOV eAeyxBouv Kal agloAoynbouv
OWOTA EVOWHATWVOVTAI OTOV OEIKTN TTIOTWTIKOU €AEYXOU TNG ETAIPEIAG.
Aev BaBuoAoyouvtal O TTAPATIAVW TTAPAYOVTEG EEXWPIOTA OTTWG o€
AaAoug O¢eikTeg, atTAd e¢eTddovTal Eav aKOAOUBOUVTAlI CWOTA Ol TTPOKTIKEG
ETAIPIKNG OlOKUBEPVNONG.

H Fitchratings utrooTtnpilel Aoimtév 611 N TTOIGTATA £TAIPIKAG dlaKuBEPVNONG
Miag etaipeiag eTnpeddel KaTd TTOAU TNV d1adIKacia TOTWTIKOU €AEYXOU.
‘ETOl, Bewpei OTI Ol PN OWOTEG TIPAKTIKEG ETAIPIKNAG dlakuBEpvnong
MTTOpOUV va oupPaAlouv o€ pia apvnTiky PaBuoAloyia kair ol ApIoTeg
TIPOKTIKEG ETAIPIKNAG BlaKUBEPvVNONG MTTOPEl va emmnpedlouv BETIKA Tnv
TMOTWTIKA avAAuon Hiag eTaipeiag woTOo0 KATI TETOIO OEV CUVETTAYETAI KAl

TNV BETIKA BaBUOAGYNON TOU TTIOTWTIKOU OEIKTN TNG.

54



KepdAaio 3: MeBodoAoyia Twv onuavTIKOTEPWV ETAIPIKWY OEIKTWV

KéoTtog

H etaipeia dev ava@épel evOEIKTIKG TO KOOTOG TWV UTTNPECIWV TTOU

TTPOO@EPEl KOBWG autd egaptatal ammd Tnv oxéon TnNG ME Tov TTEAATN.
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KE®AAAIO 4

ZYMMEPAZMATA

O1 d¢ikTeG AgloAOYNONG TTPAKTIKWY ETAIPIKNAG dIaKUBEPVNONG YivovTal OAO
Kal TTIO avaykaiol yia TIG €TAIPEiEG TTOU €TMOUPOUV va BEATILWOOUV TO
emmiredo eTaIpIKAG dlakuBEpvnong TTou Ol1aBEéTouv AAAa Kal yia TOUG
ETTEVOUTEG KAl TOUG METOXOUG OI OTToiolI BEAOUV va €TTEVOUCOUV O€ ETAIPEIEG
Ol OTToiEG CEROVTAI KAl TTIPOOTATEUOUV TA SIKAIWUATA TOUG.

AvaAuovtag Aoitmrév  Toug TTapaTravw  O€iKTEG METPNONG  TTPAKTIKWV
ETAIPIKAG  OloKUPBEPVNONG, MTTOPOUME VO  OUVAYOUHUE TA  TTAPOKATW

ouuTtrepdopara.

> O1 Tapatrdvw ETAIPEIEG TTPOCPEPOUV TIG ETAIPIKEG UTTNPECIEG TOUG
o€ dIaQopeTIKOUG TTeNGTES. 'ETOI N S&P avaAaupavel va agloAoynoel
Ta TTPAKTIKA yia Aoyaplaopo piag etaipeiag evw n ISS, n Corporate
Library, n GMI ka1 n Fitchratings tmpoo@épouv TIG UTINpPETieg o€
BeopIkoUg ETTEVOUTEG, QO0QANIOTIKEG ETAIPEIEG Kal

XPNUATOOIKOVOUIKA 16pUuaTa.

» H diaudpewon kaBe ociktn egaptarar amd tnv pebodoloyia Tnv
oTroia akoAouBei KABe eTaipeia TTAPOXAG UTTNPECIWY a&loAdynong
eTaipikng  dlakuBépvnong. To  TTANPo@opiakd  UAIKG  TTou
xpnolyotrolei n kK&Be etaipgia dagepel. MNa TTapadeiyua, n GMI
eCavtAei UNIKO atmd Tov TUTTO, GPBpa, €UTTIOTEUTIKA £yypaga Kal
OUVEVTEUEEIC aTTO  OIOIKNTIKA OTEAEXN META aTTO  €yKpION TNG
appodiag etaipeiag, n ISS Paoiletal ATTOKAEIOTIKA 0€ ONPOOCIES
TTANPOPOPIEG OI OTTOIEG TTPOEPXOVTAl ATTO TOV TUTTO KOI QvVAQPOPES
NG SEC evw n S&P Baociletar oe TTANpo@opieg Kal £yypaga TTou

TTPOEPXOVTAI ATTOKAEIOTIKG OTTO TO EOWTEPIKO TNG ETAIPEIQG.
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» O katnyopieg o1 otroieg agloAoyouvTal dlIaPEPOUV ATTO ETAIPEIA O€
etaipeia. ‘Etor n GMI BaBuoAoyei €61 katnyopieg, N S&P 1éooepig
Karnyopieg, o deiktng CGQ 1n¢ ISS BaBuoloyei OKTW KaTnyopieg, o
TCL 1ng Corporate Library T€éoo€epig katnyopieg evw o Fitchratings
TTEVTE KaTnyopies. MNaparnpeital 11 6AoI o1 dEIKTEG agIoAoyouv TNV
TT0IOTNTA TOU dI0IKNTIKOU OUPBOUAIoU, TIG AUOIBEG TwV dIEUBUVTWY,
TOV EOWTEPIKO EAEYXO KOl TO IBIOKTNOIOKO KABEOTWG EVW UTTAPXEI
dlagopoTroinon atrd d¢iktn o€ deikTn 600V aPopd AAAEG KATNYOpPiES
OTTWG YIa TTapAdEIyNa N KaTnyopia avaAnyn TTPWTOROUAILOV 1
otroia aglohoyeital yovo atod tnv Corporate Library.

» To ouotnua agloAdynong tmou akoAouBei n kdéBe eTaipeia eival
etriong d1apopeTikd. H GMI 6mwg kai n S&P BabuoAoyouv oe pia
KAipaka n otroia gekivael ammd 10 1 TTOU €ival N XAPNAOTEPN
BaBuoAoyia yia pia etaipgia Ewg 1o 10 TTOU BewpeitTal N uPNASTEPN
BaBuoAoyia. H ISS agloloyei pia etaipeia o€ pia kAipoaka amd 0
(xapunAR) €wg 100 (uwnAn) evw egival N govn eTaipeia TTOU €KDIOEI
duo Babpoloyieg epooov deixvel TTola gival n BEon TNG eTaipEiag o€
ox€on 1600 e €TAIPEiEG TOU KAGDOU TNG TOOO KOl PE ETAIPEIEG TTOU
avkouv oTtnv idla ayopd. H Corporate Library a&iohoyei o€ pia
KAipaka 1Tou gekivael atmo 1o A €wg 10 F evw n Fitch dev BaBuoAoyei
atmAd agloAoyei kal €Aéyxel Katd TTOCO N €TAIPIK OlOKUBEPVNON

eTTNPEACEI TOV TTIOTWTIKO OEIKTN TNG ETAIPEIAG.

» O kdaBe 0dceiktng Pacifetal o€ dIOPOPETIKO aAPIBUO PETABANTWY Ol
OTTOIOI Eival OXETIKOI PE TIG KATNYOPIES TTOU agloAoyouv. ‘Etaol n GMI
xpnoigotrolgi Trepitrou 600 peTaBAnTéG evw n ISS 65 peTaBAnTéG yia
ETAIPEIEG 01 OTToiEG avAKouv o€ XWPeS Twv HIMA kal 55 petaBAnTég

yla XWPEG TTou BpiokovTal oTnv EupwTrn.

» To kéoTog kupaivetal amd US$ 10.000 éwg kar US$150.000 kai

dlagopoTrolgital amod eraipeia o€ etaipeia. ‘Etor n S&P diapopeuvel
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TO KOOTOG TWV UTTNPECIWYV YE BACN TNV TTEPITTAOKOTNTA TNG ETAIPEING
Kal Tov opiBuod Twv avaAuTwv TTou avaAapBdavouv va  Tnv
aglohoynoouv evw n GMI kair n ISS mpoo@épouv cuvdpounTIKA
TTOKETA O BeOMIKOUG €TTeEVOUTEG. EmTTAéov o1 €Taipeieg TTOU
agloAoyouvtal atrd TIG €V AOYW E€TAIPEIEG €XOUV TNV duvaTOTNTA VA
douv e TI BaBud £xouv aglohoynBei xwpig va TTANPwWOooUV KATTola

ouvOpPOn.

» O ociktng TCL Olagéper pe TOUG GANOUG  OEiKTEG OTO  OTI
ETTIKEVTPWVETAI KOl  €AEYXEl KUPIWG OTNV  AgIToupyia kal Tnv

QTTOTEAEOUATIKOTNTA TOU OI0IKNTIKOU GUUBOUAIOU.

» H Fitchratring ameuBuvetar o€ autoug TToU OIABETOUV OPOAOYiEG
(Bondholders) kair ox1 oe peTOXOUG. Evy OTTWG ava@épdnke Kai
TTOPATTAVW EPEUVA TNV TTOIOTNTA ETAIPIKWY TTPAKTIKWY ETAIPEIWV UE

OKOTTO va &€l KaTd TTO00 eTTNPEAETAI O TTIOTWTIKOG KivOUVOG TOUG.

» H S&P ¢ival n povn etaipeia n otroia divel Tnv duvarotnTa oTnv
eTaipeia — TTEAATN TTOU agloAoyei, va dnuooieuoel €av eTOUUE Ta
ammoteAéopata TnG. O1 uttdAoITTEG  €TaIPEiEG BNUOCIEUOUV  Ta
amoTeAéopaTa TWV  AEIOAOYACEWV  XWPIG  TTPONYOUMEVN
OouyKaTABeon TNG €TAIPEIAg KOBWG TTPOXWPAVE OTNV agIoAGYNnon

TOUG XWPIG KAV VA TIG pWTAOOUV.

> OMloi o1 d¢ikTeg eAéyxovTal KaTé TOKTA dlaoTAMATA, TTEPITIOU avd
Tpiunvo evw TTapdAAnAa divetal n duvaTtdTNTa OTIG AEIOAOYOUNEVES
ETAIPEIEG VA OIOPOWOOUV TOV ETAIPIKO TOUG BEIKTNG TTPOCKOMICOVTAG
Ta ATTOPQITATA OTOIXEIO T OTToid Ba AvaIPOUV TO OTTOTEAECUA TTOU

EXEI TTPOKUYEL.

» O etaipikog Oeiktng CGS 1ng S&P avaAuel kal 10 EOWTEPIKO

TEPIBAANOV piag xwpag kal PAETTEl KaTd TTOCO0 QuTd UTTOPEI va
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eTNpedoel TO €TTTEDO ETAIPIKNAG dIAKUBEPVNONG TTOU OIABETEN N
eTaIpEia.

» XapokTtnploTiKG gival OTI ol TTEPICTOTEPOI BEIKTEG DIVOUV «KOKKIVEG
ONUAieg» O€ EKEIVEG TIG KATNYOPIEG OTTOU Mia €TAIPEIQ TTAPOUCIALEI
aduvapn etaipikr dlakuBépvnon kal TTPETTEl va O0B¢ei 181aiTEPN

TTPOCOXH.

AapBdavovtag utrowiv GAOUG TOUG TTAPATTAVW TTAPAYOVTEG OUUTTEPAIVOUUE
OTI 01 ETAIPIKOI OEIKTEG dlaPEpouv aTTo eTaIpEia OE eTalpeEia TOOO KATA TNV
pMEBodoAoyia TTou akoAouBoUv 6C0 Kal TTPOG TO UAIKO TTOU XPNOIKOTTOIoUV.
ECaptarar Aoimmév atrd tnv etaipeia ) ammd Toug BeOIKOUG €TTEVOUTEG O€
TTola eTaipeia Ba arreubuvBouv kal Ba gutmioTeEUBOUV yIa va TTAPOUV TIG
TTANPOPOpPIES TTOU XpEIdlovTal.

TéNog, Ba nBeAa va TpocBEécw OTI Ol CWOTOI PNXAVIOUOI ETAIPIKAG
dlakuBEpvnong eivalr éva atrapaitnto Kal (WTIKAG onuaciag PEPOG TNG
KATTITONIOTIKAG OIKkovouiag. MTropei va pnv €xel atmodeixBei akdun mmoéoo
ONMAVTIKOI €ival o1 OEIKTEG ETAIPIKAG DIAKUBEPVNONG YIA TOUG ETTEVOUTEG Kal
€av TeAIKA atmotedolv OowaoTh BAcn yia TV TTOIOTATA TWV TTPAKTIKWV
ETAIPIKAG OlaKUBEPVNONG Miag eTalpeiag, Ouwg Oev UTTOPEI va ap@IoBnTHoEl
KAVEIG TNV ONUavtikOTNTA KAl TNV aTroTeAeoPaTikdTTa TOoUug. Kabwg
atroTEAOUV TTAEOV ATTAPAITNTO EPYAAEIO yIO TOUG BECUIKOUG ETTEVOUTEG, Ol
otroiol Traiouv €va TTOAU onuavtikG pOAo oTnv Kupia ayopd, aAAd yia
TTOMEG  €TQIpEiEG 01 OTTOiEC €vw ayvoouoav TO B€ua Tng ETAIPIKNAG
dlakuBEpvnong, evdla@épovTal Kal TTPOooTTaBouv TTAéov va akoAouBouv
OWOTEG TIPAKTIKEG ETAIPIKAG dlakuBEpvnong. ANwaoTe dgv gival Tuxaio 1o
yeyovog OTI TTOAAEC  eTaupeieg dnuooielouv Ta  ATTOTEAEOPOTA  TNG
agloAdynong Toug, O&iXvoviag TOuG ETTEVOUTEG OTI TIPETTEl va  TIG
EUTTIOTEUTOUV €VW AAAEG UTTOOXOVTAI VA BEATILUOOUV TOV ETAIPIKO TOUG

OEiKTN.
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O1 deikTeG agIOAOYNONG TTPAKTIKWY ETAIPIKAG dlaKUBEPVNONG Apxioav va
armaoXoAouv kal Ba atmacyoAouv TTAéov yia TTOANG Xpovia PETOXOUG,
eTTEVOUTEG,  €TAIPEiEC  KABWG  autoi  ammodelkvUouv  KaTd  TTO0O
TTpooTaTeEUOVTAl TA OIKAIWUATA TOUG Kal  €Av  TEANIKA TTPETTEL  va

TTPOXWPHROOUV (o} TTEPAITEPW eTTEVOUOEIG.
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Pioneering Accountability Ratings
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LowRated Company

Updates Available
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How to Interpret GMI Ratings

All companies rated by GMI are scored on a scale of 1.0 {lowest) to 10.0 (highest). All company ratings are calculated relative either to other rated
companias in the same region or country of origin (the company's 'home market' rating) or to the 2,400+ companies rated by GMI worldwide
('global rating’). Thus, a company may have high overall ratings in its home market but fare less well on a global basis (and vice versa). A GMI
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average, 3.5 to 5.5 is considered o be below-average, and 3.0 or less is considerad well below-average by GMI
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Global Rating | Home Market

Summary of Key Governance Features Overall Rating 2.5 1.5

LowRated Company (LRC) has been a medel of poor corporate governance in recent years, but the company has
recently taken small steps to improve its profile. In 2005, the Nash family, the company's founders, dominated the
board seats and company stock ownership. In 2008, no Nash family members remain cn the board or in senior
management posts. While the company no longer has family board accountability and compensation interlock
issues, there are still independence problems. Moreover, the company has been subject to a major SEC
investigation for its accounting practices, and last year, LRC's financial statements were significantly delayed due
to the investigations. Also, the company provides no disclosure of any governance activities at all. The company
does not have any corperate governance guidelines, although it did recently form a Nominating and Corporate
Governance Committee and adopted a code of conduct and business ethics.

LRC's sales and marketing pricing practices have been the subject of a high-profile SEC investigation since Nov.
2005, prompting internal audit reviews and related subpoenas by the Office of Inspector General. Former LRC
Chairman and CEQ Bill Nash resigned from both positions, effective May 2006. Mr. Nash's intention to retire was
announced in February, amidst a cloud of controversy from the SEC investigation and a poor govermnance prefile,
despite outstanding corporate operating performance with record revenues and cash flows. Brian Williams, who
joined the company last year as COOQ, was appointed LRC's President and CEQ in July 2006. Mr. Anderson was
also appointed to the board of directors. Independent directer Andrew Petrone was appointed non-executive
Chairman.

LRC's board has some independence issues. Of nine current beard directors, five are classified as
non-independent. LRC Executive VP Doug Anderson, who was appointed to the board this year, is an executive
director. LRC's CFO Jim Scott serves on the board, and director Stanley Jordan is President of ABC College, a
religious college closely affiliated with the company. Jordan's background dees not show evidence of any
business training or experience, and it appears that he has been closely aligned with management on all board
matters.Also, director Charles Hadley, Dean at State U's business school, is considered not independent
because ILRC has made substantial donations to the school. Director John Foster owns shares of a company
recently made substantial donations to the school. Director John Foster owns shares of a company recently
acquired by ILRC, and this transaction also qualifies him as a non-independent director. The company recently
formed a new MNominating and Corporate Governance Committee, but so far, the committee has only cone
non-independent member, Mr. Jordan, who the beard authorized to oversee the development of the committee,
including the drafting of the charter. This Committee will be responsible for nominating persons to serve as
directors and for developing corporate governance policies. The board's accountability problems continue with its
excessive related party transactions, including related party acquisitions, consulting fees to family members, and
family relations ihandling related party deonations and business dealings through the company's charitable arm,
the LRC Benevolent Fund.

Three out of four members of LRC's Audit Committee, including the committee chairman, are non-independent
directors. The committee is governed by a charter that hasn't been updated since 2004. While there does not
appear to be a great deal of accounting or financial management expertise represented on the committee, the
group does include Mr. Hadley, who holds a PhD in finance and managerial economics. However, the committee
also includes a member whose primary academic training is from divinity school, and another whose primary
iprofession is journalism. LRC was investigated by the SEC for its accounting practices last year, specifically
relating to its pricing on sales to the government. The company may have not made sales to Medicaid at its "best
price” as is required by law, and the company has been investigated for these practices. LRC has had several
earnings restatements and delayed financial statement releases last year, although the FYE 2005 financials were
published an time.

LRC's Compensation Committee has six directars, three of whom are non-independent. Mr. Jordan serves on the
committee and has historically been aligned with management and the Nash family. The committee does not
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publish a charter or any specific guidelines for administering executive compensation programs. Incentive awards
for cash bonuses and stock option grants are not tied to any disclosed metrics. Shareholder value and stock price
are not cited as potential considerations. Executives and non-executive directors are not governed by any stock
ownership requirements. Directors are paid in cash and a stock option grant. LRC does not award restricted stock
to executives.

LRC class B shareholders have one vote for each share. However, class A shares have ten votes per share. LRC
has no large shareholders, and the company does not otherwise have any significant corporate defenses.
Sharehclders have nermal proxy voting rights with no restrictions or limitations.

LRC participates in an imprassive charitable giving pregram, the Benevolant Fund. This organization is active in
ministry and charitable activiies. LRC's employees voluntarily invest in this organization. Also, LRC has a long
history of supporting a variety of causes including health, education, arts and culture, community improvement,
youth development and ministerial programs. However, the company has also been charged with improper pricing
practices.

Global Rating | Home Markst

Board Accountability 3.0 1.5

Comixingd ChairlCEQ Mo Dizcloses corporate govemnancs guidelines Mo
Lead Director Mo Al dirsctors attended 75% of meetings s
Former CEQ serves on the board No Mon-executive directors meset without management Yes
Al directors subject to annual election by all sharsholders No Dizcloses a Code of Ethics Yes
Fully independent governance or nomination committes Mo Related-party transactions invalving officers or directors fes
All non-executive direciors own shares Mo All execulive dirgctors own shares es
Governance or nomination committes charter Mt Has failed fo adopt & majorty-approved shareholder proposal Mo

Disclosed

LRC states that the board's general role is to establish "broad corporate policies for the overall performance and
direction” of the company, but there is no disclosure about corporate governance policies at all. The board has no
direction with regard to director orientation and education, director retirement and term limits, or board
qualification criteria. There appears to be no formal evaluation protocols of the board or executives, nor does the
board articulate any specific corperate goals. Also, there is no discussion of the board's participation in corporate
strategy. Last year, LRC held fourteen board meetings, and all directors attended at least 75% of their assigned
board and committee meetings. It is not disclosed whether LRC accepts director nominations from shareholders.

Global Rating | Home Markst
- - - "

Financial Disclosure and Internal Controls . 1.0 1.0
Independent Audit Commitiee No Material earnings restatement within the last 3 years es
Audit Committes Charter es Under investigation for accounting iregularities Mo
Audit committes (or other non-executive group) has sole fes Audit committee has sole authority to approve non-audit fes
authority to hire and fire outside auditors services from the auditor
Faid auditors less for audit and audit-related services than for Mo Has received a qualified audit opinion in the last 18 months Mo
other services

GMI has red-flagged this section because the recant SEC investigation to the company's accounting and financial
reporting matters represents a significant governance concern. Also, the company has been subjected to
numerous related shareholder derivative lawsuits.

LRC’s Audit Committee recommends the selection of the independent public accountants to the board; approves
the fees paid to the independent public accountants; reviews and evaluates LRC's systems of internal controls
and accounting and financial reporting processes; discusses with the independent accountants the results of their
audits and reviews; monitors compliance with LRC's investment policy; and facilitates communication among the
board, the independent auditors, and LRC's management. LRC's financial statements are audited by
PricewaterhouseCoopers. In fiscal 2006, PwC billed $3.7M in audit and audit-related fees, a figure that almost
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quadrupled the fees paid in 2005, due to the additional werk related to the SEC investigation. Non-audit services

performed by PwG cost 5548k,

Global Rating | Home Market
Shareholder nghts 4.0 2.0
All common shares have one-ghare, one-vole Ves 10% shareowners can convene an EGM fes
Confidential voting allowed Mot Cumulative voting allowed Mo
Disclosed
All vote results for last shareholder meeting disclosed within 14| No Shareowners can act through written communication with the Mo
calendar days of the meeting same % vote required at an AGM

While holders of the company’s class B shares have one vote per share, holders of Class A shares are entitled to
10 votes per share. While the class B shares are publicly traded, the class A shares are not. While there are no
longer many Class A shares outstanding, their existence is nonetheless a deviation from the principle of one vote
per share and thus a cause for concern. Shareholders have access to annual votes through the mail, telephone
and internet. At the last AGM, LRC shareholders voted over 99% of eligible stock. No provision for confidential
voting appears, nor are shareholders able to cumulate votes. Shareholders do not have the right to convene a
special meeting under any circumstances. The company does not publish its election results expeditiously, and
there is no webcast of the AGM on the company's website.

Global Rating | Home Market
Remuneration 3.5 1.5
Oiptions treated as an expense when granted Mo Specific numeric performance targets are disclosed Mo
Remuneration commitiee charter = Potential dilution from stock options cutstanding 2.5%
Fully independent remuneration commitiee No Potential dilution from stock options outstanding and available 17.1%
for grant

LRC's Compensation Committee states that it designs the executive compensation sufficient to attract top
executive talent and to provide effective incentives to motivate executives to achieving LRC's long-term success
and growth in shareholder value. The typical executive compensation package consists of base salary, cash
bonuses and stock options. Information for determining base salaries is drawn from "various sources.” There is no
guidance provided at all for determining cash bonus and stock option incentive awards. "Discretionary” bonuses
were awarded "from time to time." In 2006, the CEOQ received a 5450K salary, a $75K bonus and a grant of 30K
stock options. During the same period, LRC generated $182.5M in net income on $1.13B in total revenues. The
company does not maintain a noteworthy level of dilution from stock options.

Global Rating | Home Market
Market for Control 2.0 1.0
Single sharsholder controlling majority of the voting power Mo TIDE or three-year sunset provision included in "poigon gill" Mo
Sharsholder rights plan ("poison pill") Vs “Poison pill" plan rafified by sharsholder vote Mo
Staggered (“classified”) board es Has or is subject to a fair price provision Mo

As mentioned above, the existence of super-voting Class A shares has an impact on the influence of the market
for corparate control. However, given that the total voting power of these few shares is only 10% of the total vots
outstanding, their impact is mitigated. While opposition from holders of these shares would make a change in
contral mere difficult, it certainly wouldn't prevent one from happening. LRC has implemented a sharehaolder rights
plan, not ratified by shareholders. The company is not invelved with any cross-shareholdings, and does not have
core shareholders. Directors can be removed without cause. The company has the unilateral right to change the
size of the board, but there is no super-majority requirement to approve a merger, nor is there a fair price
pravision.
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Glooal Aaling | Home Warsst
3 L |

C::-rparate Behavior 1.0 1.5
Subjecl o a regulatony MvesTgaton 1or & maleral 15542 oiher Y26 | Clted, pled, or found guily Thres or more imes for unfalr Iabor [T
than for accourding Imequiariies practices within the iast two years

Has & woriplace safety policy Kot Envlronmental policy disciosed pubiicly Ko

Disciosad

WorRplace salely recond puclicly disclosed (] Environmental performance pubiicly glsciceed (]
Charged with thres or more serlous workplace salety vislabions) ko Political donations policy publicly disclosed Ko
within the last two years

Bending criminal IRgabion, found guily, or pied The equivaent [T Al=ged by responzibie pariies for making Us2 of eweal shops Hat
of nz canizst I 5weh Itigation In the past thres years within the last three years Applcatle

LRC operates in an environmenially sensitive industry, but the company doess not disclose any policy, program,
statemeant, or performance report on envircnmental issues. Mo atention is paid in any corporate materials o
workforce diversity, employee rights and safety issues. LRC has besn charged with several serious safety
wiglations in the past two years. LRC published a recently-adopted code of conduct and ethics. LRC's sales and
marketing pricing praclices have been the suwbject of a high profile SEC investigation since March 2005,
prompting internal audit reviews and related subposnas by the Office of Inspecior General. As such, GMI has
red-flagged this category as a govemance concsm.

Board of Director Summary

33.3%

Industry|Home-Market| Global
Company|ayverage| Average |Average

Number of directors ol g 10 10

Percent independent sl g2 74 57

— Average director age 57 80 50 28

e Average director tenure {in years) [} 7 =1 7

Average number of other public 0.8 1 0.9 0.8

company board seats®

* The awerage number of other pulblic company board seats k= Dasad on Iinformation disciosed by 2ach
raied company. In some markels companies are not required 1o disclose this Information. As a result
thess awerages may be skewed lower Dy companies that do not discioss other board afMilations.

B - Ex=cutive Dirsctors (22.2%)
- Mon-Executive, Mon-Independent Directors (33.3%)
- Independent Direciors (55.6%)

Key Board Committees

Audit

Foster, Mr. D. John {Chair) Hadley, Mr. B. Charles Jordan, Mr. Stanley O.
Tyler, Mr. Peter M.
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Compensation
O'Brien, Mr. John W., Jr. {Chair) Foster, Mr. D. John Hadley, Mr. B. Charles
Jordan, Mr. Stanley O. Tyler, Mr. Peter M.

Nominating and Corporate Governance

Jordan, Mr. Stanley 0. (Chair) Miller, Mr. James .

Board of Director Details

King, Mr. Andrew G. (Chairman)

Primary Occupation Chairman, LowRated Company
Other Public Boards AK Inc.

Age G

Classification Maon-Executive, Independant

Reason for Non-Independent Mot applicable

And

Meeting Attendance Attended at least T8% of board and commitiee meetings
erson, Mr. Frank A. (Chief Executive)

Primary Occupation President and CEQ, LowRated Company

Other Public Boards MNone

Age Mot disclosed

Classification Executive, Mon-Independant

Reason for Non-Independent Current company employes
Meeting Attendance Attended at least T8% of board and commitiee meetings

Foster, Mr. D. John

Primary Occupation Director, LowRated Company
Other Public Boards MNone

Age 55

Classification Maon-Executive, Mon-Independent

Reason for Non-Independent Material related-party fransactions

Had

Meeting Attendance Aftended at least 78% of board and committes meetings
ley, Mr. R. Charles

Primary Occupation CEQ, CH Corp.

Other Public Boards MNone

Age 58

Classification Maon-Executive, Mon-Independent

Reason for Non-ndependent Affiliate of an acquired company

Meeting Attendance Attended at least 7T5% of board and commiitee meetings
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Jordan, Mr. Stanley D

Primary Occupation President, Jordan Co.

Other Public Boards Mane

Age 51

Classification Maon-Executive, Mon-Independen:

Reason for Mon-Independent Affiliate of an acquired company
Meeting Attendance Attended at least T5% of board and committee meetings

Miller, Mr. James R.

Primary Occupation CFQ and Director, LowRated Company
Other Public Boards MNone

Age 48

Classification Executive, Mon-Independant

Reason for Non-Independent Current company employes
Meeting Attendance Attended at least 75% of board and committee meetings

C"Brien, Mr. John W, Jr.

Primary Occupation Farmer Chairman and CEQ, PRST Company
Other Public Boards J.0.B. Inc., O'Brien Carp., ABCD Inc.

Age =1

Classification Mon-Executive, Independent

Reason for Non-Independent Mot applicable
Meeting Attendance Attended at least 75% of board and committes meetings

Smithson, Ms. Jans M.

Primary Occupation CED and Director, JS Inc.

Other Public Boards Jane Inc., WEYZ Corp., Smithson Inc.
Age 53

Classification Non-Executive, Independent

Reason for Mon-Independent Mot applicable

Meeting Attendance Attended at least T8% of board and committee meetings

Tyler, Mr. Peter M.

Primary Occupation President and CEC, PT Inc.
Other Public Boards Maone

Age 58

Classification Maon-Executive, Independent

Reason for Mon-Independent Mot applicable

Meeting Attendance Attended at least 75% of board and committes meetings

The Govemancsletics infernafional (GAMI) research process starts with 2 review of pertinen! public dals, including reguiaiory flings,
company websies, news senvises and other specisized websites. Rafings of companies reflect GMI's currenf opinion of corporale

govemance procedwres and business practices of the ralted companies and do nof represent or purport fo be verifiable sfatements of
facts. Ratings are based on information that iz publicly svailable and deemed refevant by GMI buf do not conshitute 5 legal review of the
subject matter by GMI. GMY secfor classifizations are based on fhe Dow Jones / FT3E Industry Glassification Benchmark (1GB). GM!
underfakes no dwty of dus diigence or independent venfication of any informafion thal i uses in connection with establishing a rating
and does nof guaranfee the comectness of any information, rating or communicahon relaiing fo the afed companies. Whils GM!
provided all companies in ifs universe fhe opporfunidy fo review company dais collected by GMY through its research efforts, nof all
companies responded and some were nof able o submit comments in fme. This may have prevenfed some companies from submifiing
information that might have affected their mfings. GM! reserves the nghtf to changes or suspend = rafing a5 it desms necessary af any
fime. By scoessing and using the GMY website, users agree nof fo redisiribwte the information found thersin withou! the express
permizsion of Gl GovernanceMerrics International is a registered rademark. 521 Fifth Avenwe. New York, NY 10475, All rights
reserved.

GMI ratings included in this report are as of July 31, 2006
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additional information in public disclosures. However, this negative feature is balanced by
management presentations on the company’s web site that discuss MDM Financial Group's
structure and confirm the existence of a single majority shareholder - although he 1s not
identified by name. The bank's management is also willing to identify and name the majority
owner and owners of minority interests in private discussions. We positively assessed
management’s efforts to make the Group's structure more transparent and also management’s
and the controlling shareholder’s reported adoption of a credit policy that is designed to limit
transactions with related parties. However, we also note that the majority owner enjoys
absolute control and an exclusive right to use the bank's funds for his own needs, which may
often be at the expense of minority shareholders e.g. non-proportional profit distribution.

In terms of the ‘financial stakeholder rights and relations component of the CGS, the score
of 5.0 reflects those procedures at MDM Bank that are focused on creating maximum
protection for its majority owner. The score does not suggest, however, that the interests and
rights of minority shareholders are neglected or abused. In most cases their rights are fully
respected and they appear satisfied with the bank's policies, corporate procedures and the
amount of information provided to them. However, their financial rights are seriously affected
by the uneven profit distribution, the absence of an adequate dividend policy and lack of
independent oversight.

The score of 4.3 for the ' financial transparency and information disclosure’ component of
the CGS is driven by the bank’s level of disclosure and transparency, which is higher than
many other Russian banks and corporates. However, this still remains well below the
standards of leading international companies and banks. More positively, consolidated
financial statements of the MDM Financial Group were introduced in 2001. These provide
additional information about many issues, including the recent non-refundable cash
disbursement in favor of MDM Financial Group’s main shareholder. However, the
consolidated statements are not available in the public domain, although they are provided
upon request. Other positive features of governance to note also include the bank's
communication process with its creditors and other existing and potential investors. We repard
the lack of disclosure of management’s and directors’ remuneration, the absence of details of
related party transactions and poor disclosure about the auditor's mandate as negative
oovernance features. The absence of an audit committee and independent oversight of the audit
process are also significantly negative governance features.

In our analysis of the ‘hoard structure and process’ component of the CGS, we note that the
current MDM Bank board is in transition. Historically it was an informal board of managers

Table 1. Banks members of the MDM Financial Group

Date Stake of

Name of bank” Lacation acquired the group  Other owners
Petrovsky Marodny St.Petersburg Apr-2001 16.61% Premafin 000 (8,4%);
Bank Spetstechnologia (4.2%); Individual
R L« - 1 | V1. E S —
Komisotsbank Syktyvkar, Komi  Apr-2001 00,29% Komi Financial Company 000, Komi

Republic Federal Postal Service, Mramor 000
. o 0T1%
\yborg Bank yborg, Sep-2001 11.15% City of St.Petersburg and local

St.Petersburg industrial companies (18.74%), 342
L L 1| R 1111 1= 1< L2 RSN i R
Murmansksotscombank  Murmansk Dec-2001 0% plus  Local administration, local state-
e e st e e s IS, OWTIED enterprises (196%) .
Latvian Trade Bank Riga, Latvia Dec-2001 00.44% Latvian company |.Morain {0.55%),

Five members of the management

U . 111113
Uralsibsotsbank Ekaterinburg Jan-2002 60, 78% 10 local state-owned enterprises

(28.35%); 10 other companies and
a7

IASDANK | rsmrmh LS00 AEC2002 L 90.8%% A8 companies and individuals (4,13

Comersbank Moscow Sep-2000 - 83.81% State-owned enterprises (14.42%);
Jul-2002 other private entities and individuals

Standard & Poor's ® Corporate Governance Score « VDM Bank 2
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and associates and now, increasingly, a board with more formal functions and procedures. The
score of 3.0 for this component reflects several wealnesses: (i) board members are currently
not clearly divided into executives and non-executives, (i) the board's role is still not
completely visible, and (iii) there are significant wealknesses, including the absence of board
committees (although we note also that there are elements on the board pushing forward
significant and positive changes). It is also positive that the board has clearly succeeded in
setting an efficient motivation policy for executives, although in the absence of a nomination
committee, key decisions cannot be independently verified.

MDM Bank - Company Profile

MM Bank is one of the 10 largest and fastest growing commercial banks in Russia.
Established in 1993 by a local entrepreneur and current owner of the bank, Andrey
Melnichenko, MDM Bank now occupies leading positions in many banking sectors including
corporate banking, financial markets and retail banking. The bank has a strong corporate
customer base in export-oriented industries. primarily mining, metals, oil and gas. Among its
corporate clients are Sibneft, Transneft, Sibur, KuzbassRazrezlUgol and RusAl

In 1999, the bank began a regional expansion programme and opened four regional offices. In
2001-2002 it acquired a number of regional banks (see Table 1), which, together with financial
services companies, umbrella companies in Russia and Cyprus and an upper-level holding
company MDM Holding GmbH registered in Austria. now make up the MDM Financial Group.

The latest acquisition (Convershank) was controversial. The process began in September
2000, when Mr. Melnichenko was appointed as Chief Executive Officer of Conversbank under
the patronage of the then Russian minister of nuclear energy. The acquisition was opposed by
another major Russian bank, Alfa Bank, which was supported by a certain group of
Conversbanlk's shareholders and clients (mostly state-owned nuclear energy enterprises) and
the new minister of nuclear energy who had been appointed in March 2001. The controversial
acquisition involved attempted dilutive share Issues, parallel shareholder meetings and transfers
of assets. MDM Financial Group finally gained majority control over Conversbank in July
2002, when it acquired a large block of shares from one of Convershank's shareholders. By
that time, a substantial part of Conversbank’s assets, including its building in the center of
Moscow, had been transferred to MDM Financial Group.

Also, in 2000, MDM Bank's controlling shareholder began to acquire non-financial assets in
various industries: coal mining, chemical production and tube manufacturing. Most recently
the tube business has been sold. . Acquisitions were mostly completed in the name of MDD
Banlk, although in practice shell companies controlled by Mr. Melnichenko and his partner
were used to make acquisitions. Currently, the industrial shareholdings of Mr. Melnichenko
consist of a 509 holding in the MDM Industrial Group. Its three coal extraction companies
control 809 of energy coals production in Russia and in mineral fertilizers its three companies
are responsible for between 10-20% of Russian output.

Table 2. MDM Financial Group consolidated financial highlights (US$ million)*

2001 2000 1999
TOUBLAASSELS e e e L] B .
134
Loans & advances to 04 50
Loans & advances to 14 496 220
B L O - 228, s
i 132 o4 40
25 97
MNet income 106 04

* 2007 consolidated financials include banks acired in 2001: Petravsky Marodny Eank, Komisctsbank, Wyborg Bank, Murmansksotscombank,
ard the Latvian Trade Bark

October 2, 2002 » www.standardandpoors,com 3
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Component 1: Ownership Structure and Influence
Component Score—4i5.

1.1. Transparency of Ownership.

Beneficial ownership is obscured by the presence of nominee shareholders. However, publicly
available disclosures discuss the Group's structure and the existence of a majority holder.
Management is also willing to provide comments about the bank's controlling shareholder and
other owners of minority interest.

Key Analytical Issues Assessment

In its filings to the Bank of Russia, MOM Bank provides information about five nominee Negative
shareholders who together hold 98.66% of shares. There is no disclosure of beneficial
owners.

Beneficial shareholders are not named on the web site or in annual reports. However, Positive
management presentations displayed on theweb site and in consolidated IAS financial

statements contain information about the existence of the single majority owner, although

he is not named.

Management and the controlling shareholder are willing to discuss indirect holdings and Positive
identify the equity interests. This information is provided to all counter parties.

Further steps to streamline the ownership structure are planned. Positive

Typical for many Russian companies, information about MDM Bank’s and MM Financial
Group's beneficial owners available from public sources is very limited. However, we
positively assess management's willingness to name the bank's controlling shareholder {Andrey
Melnichenko, who owns 98.66% of shares) and provide comments about the corporate
structure of the group. The legal structure, although very much streamlined during a
restructuring in 2001, still involves multi-layered ownership by umbrella companies registered
in both Russia (Republic of Kalmykia) and offshore (Cyprus) and subsequently owned by the
Austrian-registered holding company: MDM Holding GMEH. Many Russian companies use
similarly complicated structures for a number of reasons including the avoidance of the
stringent requirements of Russia’s anti-monopoly law and tax optimization.

Management explained that the intention is to place all assets in the Group under the single
MDEM brand and eventually merge them into a single entity. Currently, consolidations in the
banking sector in Russia are almost impossible as creditors have the right to claim early
redemption of debts in where reorganization takes place.

Table 3. Shareholdings as of July 1, 2002, as presented to Standard & Poor's

Stake,
Shareholders %" Owners
DD TORREST e e 202208 20% - 000 TLider’; 50% - 000 Yunior,
LOOOTEXNOSTERAT e 198511 S0% - OO0 Pancrama ; 50% - 000 Vector,
000 KORMER* 19510 50% - 000 "Ost-Partner’; 50% - 000 ' Albe+’

000 NASH UCHASTNIK® 197586 50% - 000 "Alians-M; 50% - D00 'BY-Holding’

000 PERVIY COMBINAT® 187315 50% - 000 'Komponent-Invest'; 50% - 000 'Fronda’

on oo i foa ipo e

Globe Muclear Services and Supply 0.0196  62% - TEXI Inc. (U.S.); 38% - Tekhsnabexpart (1--%
el B e ) 8 e ) e b R ol i
! IAD Atomstroyexport 03050 51% - the Russian government; 49% private non-

disclosed owners

01122 100% - private non-disclosed owners

100.0

First-level nominees in the structre of the Group, altogether holding 98865 of equity.
“*In total stock fpreferred shares at 0.0023% of capital have woting rights)

Standard & Poor's ® Corporate Governance Score « VDM Bank 4
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1.2 Concentration and Influence of Ownership

The bank's ultimate majority shareholder, who imposes rigorous controls, is a major influence
on day-to-day operations. We understand that these are, among other things, designed to limit
the bank's operations with his associated undertakings. However, benefits for the bank's
current minority shareholders are limited, particularly their ability to exit their investments are
dependent on the willingness of the bank's majority owner.

Key Analytical Issues Assessineni

The bank's majority owner has unfettered influence on all decisions at MGM Bank and Mevtral
MDM Financial Group, However, this is reasonable given his sharenolding position,

Rigorous controls imposad by the main shareholder via a strong internal control system and — Positive
increasingly, via board procedures, are aimed at an improved financial prafile and increased
shareholder value.

The bank's owner has outside interests, but current internal rules limit transfar of funds Mevtral
ather than in the form Uf.Ef.c.’Ii.t distribution.

Historically, the transfer of funds has been possible and was used to finance acquisitions of  Negative
assets outside the financial group.

The controversial track record of the bank's controlling shareholder may be damaging for Negative
the bank's image and its ability o obtain additional business.

Minority sharehalders have negligible influence. This is to be expected in a closely held compary, — Neutral

Minarity shareholders' benefits are dependent on personal arrangements with the group’s MNegative
majority owner.

As a founder and a 98.66% owner of MDM Bank. Mr. Melnichenko exerts full control and
dominates decision making on all strategic issues at the bank. He has been the instigator of the
regional and new business expansion strategy of the bank. Although publicly made in the name
of MM Bank, the acquisitions of financial assets to build up the financial group were often
made in the name of numerous shell companies, and these assets have only recently been
transferred to entities that are part of the MDM Financial Group. Acquisitions in the industrial
sector were also placed in shell companies owned 509 by Mr. Melnichenko and 509 by his
partner Mr. Popov. As equity holdings in many of these acquisitions (such as Conversbank,
Kuznetsk Ferroalloys, Tagmet, Kovdorsky GOK. Nevinnomyssk Azot) were disputed by other
actual or potential owners, Mr. Melnichenko subsequently gained a controversial reputation.
This may in future impact the bank's ability to do business.

After completing a series of industrial acquisitions in 2000-2001, Mr. Melnichenko has
separated his industrial and financial assets into two groups and plans to eventually sell a
moderate stake in the financial group to one or more portfolio investors. We understand that
he may even float the financial group on one of the 1.5, exchanges.

Until December 2001, Mr. Melnichenko was actively managing the bank on a day-to-day
basls. However, having now moved to a non-executive position of the chairman of the board of
directors and focusing mostly on the expansion of the industrial group, Mr. Melnichenko has
hired a professional management team to represent his interests and to implement his strategy.
Although there Is now a well-organized team in place headed by a professional young banker,
Mr. Rashevsky, (who has begun the process of implementing rigorous management accounting,
internal control and risk management systems) we believe that the development of the board of
directors and senior management team Into an efficient controlling body has some way to go.

From a governance perspective, it is important to examine how the majority owner's outside
interests may interfere with the economic value of MDM Bank and MDM Financial Group.
Before the introduction of consolidated financial statements in 2001, it was virtually
impossible to assess the degree of financial exposure to MDM Industrial Group. However, we
understand that in 2001 a substantial part of the bank's cash flow was used to finance outside
projects associated with Mr. Melnichenko (see Section 2.3 on profit distribution).

In 2001, a decision was made to ensure that credit exposure to assodated companies in MDM
[ndustrial Group continued to be maintained at appropriate levels. According to sources in the banl,
Wr. Melnichenko believes that the industrial part of his business is able to fund its development largely
from sources other than MDM Financial Group. It is a positive feature that, under the current MM
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Banlk internal credit policy, its exposure to the industrial group via connected lending is limited to 576
of assets. The 2001 [AS financial statements that show that the share of related party lending was a
modest 5.9% of the bank's loan portfolio and 3.09 of total assets. However, we note that although
transfer pricing is not allowed, the interest income from related party transactions seems somewhat

low, as it made up only 3.69 of the total 2001 interest income.

The bank’s three minority shareholders cannot, and do not attempt to, exercise control over
the bank. This is not only due to their small shareholding, but also because they appear to have
no long-term interest in the bank. Twao of the three shareholders were awarded blocks of
shares in MM Bank in exchange for their stakes in Conversbank at the time of MDM's
acquisition of the latter. The third bought shares in early 2001 in anticipation of joint projects
with MDM Bank. Although we have no evidence of the violation of shareholders’ rights there
are no apparent financial benefits for these minority holdings as they have received no
dividends and there is no market for their shares.

Two of the minority shareholders (Atomstroyexport and Luch) are negotiating the sale of
their stakes to the major shareholder upon the latter's proposal. The third one (GNSS Lid.) has
initially agreed with Mr. Melnichenko to eventually swap its stake for a holding in the
Awstrian holding company - MDM Holding GMBH, althoush it is unclear to us what the
benefits of this transaction will be. Nevertheless, the terms of any share sales are wholly
dependent on satisfactory negotiations with Mr. Melnichenko.

Component 2: Financial Stakeholder Rights and Relations
Component Score—5.0

2.1 Voting and shareholder meeting procedures

Shareholder meeting and voting procedures are adeguately articulated in the company's charter
and are consistent with Russian law. It is a negative governance feature that the majority
shareholder has the right to control the agenda of shareholder meetings.

Key Analytical Issues Assessmeni
sharemnider meeting procedures and natifications are well organized. Positive
Statutory information is provided to shareholders, including minorities, on time, P05|t e
IAS financials are not included in the information package provided to the shareholders' annual Negative
meeting.

Mo notices, information packages, or reports on previous shareholder meetings are available on Negative
the web site

The company's charter allows the board of directors to discard items proposed by minority Negative
shareholders for the general shareholder meetings agenda at its cwn discretion,

Yoting by mail is not allowed.
Wating is by show of hands. Negative

The bank's charter provides for voting and shareholder meeting procedures in accordance with
Russian law. For instance, shareholders who own 10% or more of voting stock are entitled to
call extraordinary general meetings and those with 2% or more have the right to put items on
the agenda within a specified period of time. However, the bank's charter provides for its
board of directors to reject any proposed item at its sole discretion. Although the existing
minority shareholders current shareholding (1.34%5) is below the legal limit to put items on the
agenda, we believe that such a provision in the charter is a negative governance feature,
particularly should the company be more widely held in future.

Minority shareholders seemingly have little interest in the bank’s affairs. Their attendance at
shareholder meetings is sporadic and there is no evidence of their participation in discussions.
Even when one minority owner had a stake that exceeded 295, his right to put items on the
agenda was never used. Minority shareholders informed us that they were satisfied with the
bank's policies and its attitude to shareholders.

It is a positive governance feature that in full accordance with Russian law, shareholders’
meeting procedures are well articulated and efficlent. Shareholders received notification of the
meeting 15-20 days prior to the date of the meeting by express mail or courier. All
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shareholders were provided with the opportunity to study meeting-related information during
the period before the meeting, including annual statements in accordance with Russian
Accounting Standards (RAS'), a list of candidates for the board and draft by-laws, ete.
Howewver, it was a negative governance feature that neither the consolidated IAS statements for
MDM Bank nor MDM Financial Group were available for the meeting. although we
understand these had been prepared beforehand.

All meetings took place at MDM Financial Group's headquarters in Moscow, the most
convenlent location for shareholders and no fees or charges were assoclated with the meetings.
Registration procedures were comparatively convenient, although registration was only
allowed before a meeting and not during it.

Each ordinary share has one vote (including preferred shares if dividends are in arrears), and
cumulative voting is used for the election of board members. All shareholders are entitled to
vate elther in person or through a nominated representative. On the negative front. the charter
allows no voting by mail and voting is by show of hands, not by ballot.

2.2 Ownership and financial rights, including dividends

Ownership and financial rights are fixed in the by-laws in accordance with existing
regulations. However, only the bank's main beneficial owner has an exclusive option to realize
his financial rights through income distribution.

Key Analytical Issues Assessmeni
MOK Bank maintains the register af its own shares. Negative
The rights of the two share classes are clearly described in the charter P05|twe
Decisions to authorize and issue additional shares are made by the board of directors, Negative

although Russian law explicitly prescribes that shareholder meetings should make such
decisions.

The bank declared a non-dividend policy aimed at reinvesting profits. However the principal Negative
shareholder enjoys exclusive right to take part in profit distribution and also has access to a
"Special Fund” formed out of retained eamings.

Although there is no market for the company’s shares, the bank’s charter provides for the
equal status and free transferability of shares. Although legally permitted for companies
with less than 50 shareholders, we consider it as a negative governance feature that the
company Is the registrar for its own stock, particularly If the company is more widely held
in future.

In our opinion, the share structure of MDM Bank is confusing. Whilst the capital consists of
two types of shares: ordinary shares (99.9977%5) and preferred stock (0.0023%). the rights for
bath classes of shares are similar, as the owners of the preferred shares (intermediary
companies within the group) have full voting rights due to the arrears in dividend payments for
the last three years, We received no adequate explanation for the maintenance of this share
structure and were unable to determine if the bank has a clear strategy in respect of its capital
structure.

Another negative governance feature is the right of the board of directors to increase the
amount of authorised and issued shares, although this should be the prerogative of the
shareholders” assembly under Russian law.

In our opinion the bank's recent policy on profit distribution is also a significant negative
covernance feature. For the past three years the bank has declared a ‘non-dividend policy” for all
shares including the preferred shares, as retained earnings were to be fully reinvested for the
benefit of the bank's future development. However, according to the group’s 2001 consolidated
financial statements, the majority owner benefited by taking $ 48.4 million, or 45.5% of the
2001 consolidated net income, in the form of a ‘non-refundable cash distribution’.

The majority shareholder, via the control he exerts over the board of directors, is also able
to determine what expenditures are financed from the ‘Special Fund (formed out of retained
earnings) by the general shareholders’ meeting. [n 2001, the fund was $ 8 million. or 7.59 of
the 2001 consolidated net income. It is difficult to determine to what extent (if any) the
purposes to which 'Special Fund' resources were allocated were connected to, and benefited,
the bank's activities. Examples include (i) support provided to the election campaign of a
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candidate to the local parliament of the Omsk region and of the governor of the Kemerovo
reglon. (i) donations to the Russian Union of Entrepreneurs (RSPP) and (ili) the financing of a
movie and a football club.

We also understand that the bank has seconded human resources to acquisition-related
projects in the industrial group with no clear benefits to the bank or its minority
shareholders

2.3 Takeover defences and corporate controf issues
Olther than the presence of a majority owner there are no structural barriers to a takeover of
the bank.

Key Analytical Issues Assessmeni

The main shareholder is well known, so the change in contral is possible subject to his decision Positive
tosell. Mo takeover devices are needed in this case.

The CEO's contract does not contaln “gold
Mo open market for shares. Meutral

arachute” or ather similar provisions.

As the owner of the bank retains the key role in decision-making, including the right to decide
on the sale of the bank, the CEOQ contract is designed in a way to avoid possible conflicts in
case of the change in control. From our point of view this Is a positive governance feature.

Component 3: Financial Transparency and Information Disclosure
Component Score—:5.3

3.1 Quality and Content of Public Disclosure

Financial disclosure includes consolidated IAS financial statements with notes. However, in
our opinion, there is insufficient disclosure of related party transactions, details of auditor’s
fees and executive and directors’ remuneration.

Key Analytical Issues Assessmeni

Financial disclosure includes consolidated financial statements of the group, which confarm to Positive
International Accounting Standards.

LA (R e reMFEE e T L LT 4

Positive

Beginning in 2002 consolidated financial statement s of the group have been produced on a

S R e -
An English version of the charter is published on the web site. Positwe
Reviews of past sharehalder meetings are not published. Negative

A list of affiliates and related party transactions |s not provided, although some information on Mevtral
insiders is provided in statutory filings,

Although the list and backgrounds of senior managers are displayed on the web site, Megative
backgrounds of non-executive directors (except for Mr. Melnichenka) are not available inthe
[ublic domain.

There is no disclosure of management aqg.g.ilrle:turs' [emuneration. .Negat|ue.
Auditorsfees arenotdisClOsed, | e e s AR
Dividend policy is not disclosed. Negative

[t is a positive governance feature that MDM Bank has produced 1AS statements since 1994,
although these have never been made freely available. Wany Russian banks' publicly disclose
financial statements with notes in full. Accordingly, information on related party transactions
undertaken by MDM Bank and the MDM Financial Group is not publicly available. In
contrast, many foreign banks® disclose details of related party transactions in their proxy
statements or annual reports.

! Alta-hank. Sherbank, Vineshtorgbank and GUTA Bank
* American Express, Barclays, Llovds TSB and Bank One
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A positive development has been the recent (starting in the first half of 2001) production of
consolidated audited financial statements of the bank and other banks in the MDM Financial
Group, including consolidated accounts of the MEM Financial Group for 2001 facilitating an
understanding of the sources of financing of various outside projects undertaken by Mr.
Melnichenko. [t is also positive that, in 2002, MDM Banlk was the first bank in Russia to
produce consolidated quarterly financials.

Compared to some of its Russian peers” and all large foreign banks', MDM Bank provides
poor disclosure of its directors” backgrounds, beyond some information about its chairman, on
its web site. Similarly, the bank does not disclose management's and directors’ remuneration.
There is also no disclosure of the level of fees paid to the auditors for audit and non-audit
work - this makes identification of potential conflicts of interest difficult to assess.

3.2. Timing of and Access to Public Disclosure

The Web site fwww.mdmbank. ru) is in both Russian and English and is regidardy updated.
Reports to regulators are usually filed on time. The charter is published on the web site, and
by-laws are available upon request. Financial statements are also provided upon request and
mailed to a selected audience.

Key Analytical Issues Assessmeni
MDK Bark has an informat ive and regularly updated web site in two languages. Positive
Annual and semi-annual reports, including 1AS statements, are not provided to shareholders at Negative

annual shareholder meetings and are not placed on the web site, although they are sent to
selected counterparties and are also provided upon request

The bank has established special channels for disseminating information to its large creditors, Positive
counterparties and investment professionals.

The bank provides information about important news and actions directly to its counterparties; it Positive
also issues press releases on a limited range of issues, and places them on the web site.

The English language version of the site is in some aspects more informative than the Russian Nevitral
one.

Quarterly filings to the Bank of Russia are usually presented on time, but they are nat in the
public domain.

Although financial disclosure via the bank's web site is currently limited, we assess positively
the bank's plans to develop a new and more informative site where consolidated financials will
be presented in full. Currently, the English version of the web site has an investor relations
section where one may find the chairman's staternents and presentations including information
about the group’s structure.

In addition to the web site and the quarterly filings to the Bank of Russia. the bank also
provides information to the business community and other interested parties through a focused
list of existing and potential investors and counterparties. The bank also organizes quarterly
road shows in the major financial capitals.

* Alia-Bank. Sherbank, Bank Globex and UralSibBank

YHSBC, Citigroup. Deutsche Bank. Bank of America, Wells Fargo. Roval Bank of
Scotland, JP Morgan Chase, UBS. Lloyds TSB. American Express, ING, Barclays,
Wachowvia, Bank One, Credit Suisse, 1S Bancorp.
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3.3 Auditor Independence and Audit Process

At the last AGM, shareholders approved the appointment of Pricewaterhouse Coopers as the
bank's auditor, reaffirming a relationship that extends back to 1994. While there is no
evidence to cause doubts about the auditor’s actual independence, without a board-level and
independent audit committee, there is no formal mechanism in place to ensure it.

Key Analytical Issues Assessmeni
The bank's and financial group's auditor is PricewaterhouseCoopers, a reputable international Positive

EILIdItOI' ......... S amana e
There is no independent, board level audit committee, Nagatnre
The auditor is appointed via a non-transparent process over which management presides, Na;at|me
The bank has no articulated policy on auditor rotation, and thera is little indication of Negative
independence as a criterion of auditor selection .
There is na independent oversight or control over non-audit consulting fees Negative
Auditor's liability for damage is limited to two-fold their annual audit fee Negative

PricewaterhouseCoopers has audited the consolidated financial statements of MDM Bank in
accordance with TAS since 18994, The last qualification to the bank's accounts occurred in
1999, as a result of hyperinflation and disruptions in its domestic foreign exchange trading

Russian companies at the time of the country’s default.

The absence of an independent, board-level audit committee is a significant weakness in the
bank’s audit process. While there is a strong internal control function inside the bank.
including the statutorily required Revision Commission, we believe there are few substitutes
for board-level oversight or an audit committee that is not beholden to management in
fulfilling its duties. Moreover, the MDM Bank board has not isolated independence as a factor
in its auditor selection process and appears to give little attention to ensuring the independence
of its auditors through oversight measures or independent approvals of non-audit consulting
assignments. The bank renegotiates its contract with PwC each year, but has no policy on
audit/lead partner rotation and has no immediate plans to change its outside auditor.

From PwC's side, there are periodic changes to the audit team in charge of the MDM audit.
but these appear to be ad hoc in nature. However, we understand that three members of the
audit team meet annually to discuss independence issues. The lead manager in charge of the
audit is directly involved in the fee-setting process. Non-audit consulting fees are mostly related
to tax-minimization and are small in comparison with audit fees. The auditors have limited
their liability to two times their annual audit fee, a factor that, in our opinion, does not create
appropriate incentives in the audit process.
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Component 4: Board Structure and Process
Component Score—3.0

4.1 Board Structure, Composition, Role & Effectiveness

The current MDM Bank board is transitioning from an informal board of managers to a board
with more formal meetings and procedures. Though there are significant weaknesses, including
the absence of control committees, and a CEQ and chairman that are still finding their wings,
there are elements on the hoard that are pushing forward significant, positive changes.

Key Analytical Issues Assessment

The board is in transition from an ad-hoc group of managers to a mare formal body. Positi

There s recognition of the need to have more independent directors. Positve
There are no board-level committess to overses the audit, compensation or governance Negative
funmlons' .................. Cieiammaaesamaaa o
There are few formal board procedures, Negative
The relationship between CEO and Chairman is unclear and is still inthe process of being Negative
fU”Tla“Ied. .................. Cieiammaaesamaaa o
There is at least one directar that is pushing for a more formal board procedures. Positive

With a single owner holding nearly 99 percent of the bank's shares, a Western-style board of
directors. with a substantial majority of independent directors unrelated to the major
shareholder or management, might seem unnecessary. After all, Mr. Melnichenko, as the sole
owner, simply needs to put in place people he trusts to carry out his plans, without undue
regard for the interests of other shareholders. With no separation of ownership from control,
there would then seem to be few fundamental corporate governance issues. Yet the
fundamental role of an official body to oversee management, approve large transactions and
strategic decisions, and protect creditors’ and (small) shareholders' rights, is just as important
at MDM Bank and MDM Financial Group as it would be at a more widely held company. Mr.
Melnichenko has stepped back from his long-held position as CEO at the end of 2001 and
assumed the role of board chairman; he is no longer involved in day-to-day issues of the bank
and is instead focused on longer-term strategy. In addition. the number of the bank’s creditors
and other counterparties is growing along with its employee numbers and retail branch
network, and each of these stakeholders also has a stake in the long-term functioning and well-
being of the bank. In theory, the MDM Bank board is entrusted with a responsibility both to
these stakeholders and to Mr. Melnichenko, who is no longer running the bank.

The board currently in place is aware of these responsibilities and is in the middle of a
significant transitionary process - from an ad hoc body of personal friends of Mr. Melnichenko
and senfor managers to a more formally organized board of directors, meeting according to
established procedures and with less direct links to managers and the controlling shareholder.
For the moment, the board is composed of seven members, four of whom are full non-
executives (the other three, are Mr. Rashevsky, the CEQ, Mr. Melnichenko and Mr. Andrei

Table 4. Board of directors of MDM Bank (as elected at the AGM on June 10, 2002)

Name Title Exec./Non-exec.
Andrei | Melnichenka  Chairman of the board, MOM Bank Unclear,

Vladimir V. Rashevsky ~ CEQ, MDM Bank

Roman V. Mikhailenko  Chief administrator and the deputy CEO, Managing Company — Non-executive
for MOM (Industrial) Group.
4 Sergey V. Popoy President, Managing Company for MOM (Industrial) Group _Mon-executive
5 Alexander V. Sokoloy  CEO of the Ural Trust Bank (in the process of acquisition by Mon-executive
MOR Financial Group)

Andrei B, Sokaloy Deputy CEQ of Conversbank
1. Richard 5. Spikerman  Independent consultant Mon-executive
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Sokolov) (See Table 4). None of these four non-executives can be considered materially
independent. as each of them is connected to the chairman either as a business partner, a long-
standing acquaintance, as a provider of significant consulting services to the bank. or as an
executive at a recently acquired bank. The bank is considering the appointment of a few
additional independent directors in the coming years, but has no immediate plans to do so.

The board meets extraordinarily frequently {an average of three times a month) and in the
last 1Z2-month period, met 39 separate times. Despite minutes that document topics discussed
and voting completed. these meetings appear very informal in nature and, reflecting their
frequency, present a picture of a board focused more on day-to-day management of the bank
than on management oversight itself. Moreover, the board has witnessed a number of changes
to its composition in recent months; four of its seven members have left and have been
replaced since the end of 2001. Some of these members, when asked, would not provide
reasons for their departure.

Another structural factor limiting the board's effectiveness is the ahsence of board
committees. With no independent directors on the board, there may be limited scope for their
proper functioning. but this does not remove the need for Independent oversight of the audit,
compensation and governance processes, each of which is fraught with built-in conflicts of
interest. The high board turnover, and the controlling shareholder’s expressed wish to bring in
more independent members, both point to the conspicuous absence of an independent
nominating committee that would find and propose new directors as needed.

As mentioned above, among the major changes to the board in the last year was Andrel
Melnichenko's resignation from the role of CEO in October of 2001 and his move to the role of
non-executive chairman. As a consequence, Vladimir Rashevsky, Mr. Melnichenko's deputy
since May 2000, was appointed his successor as CEO in December 2001 and was formally
approved by the Central Bank in February 2002, Despite this shift and official change in title, we
do not consider Mr. Melnichenko to be a true non-executive of the bank, as he appears to remain
somewhat involved in the bank's operations, is present at its headquarters on a daily basis, and
appears to be involved, together with Mr. Rashevsky, in much of the bank’s decision making.
Though Mr. Melnichenko has indeed delegated his management functions to the new CEO, his
position at the bank appears to be something between an executive and a non-executive, Indeed,
like many company founders who leave the CEO position vet remain on the board, one of the
risks this structure presents to the bank is to potentially limit the latitude of the new CEO or to
contribute to an atmosphere of ill-defined leadership. Though Mr. Rashevsky is clearly a new
appointment and is still transitioning into his role. one of the challenges facing this board will be
to allow the CEO and the chairman to find their own appropriate and comfortable authorities
with management and other board members.

A window into the ad hoc nature of the MDM Bank board is gained through a study of the
role of Mr. Richard Spikerman, a Dutch-born US resident who has served on the MDM Bank
board since 2000, Mr. Spikerman has yet to attend a board meeting in person, and seems to
share the rest of the board's view that his role should be a mostly consultative one. and that he
should be brought into the hoard’s discussions when necessary, usually via teleconference.
MNotwithstanding this non-traditional role, Mr. Spikerman plays an especially important and
contributory role at the bank. His experience as a hoard member at Republic National Bank of
MNew York allows him to push for and others to listen to his calls for more written, formalized
procedures having to do with both the board of directors and its activities as well as the
lending and trading activities of the bank. It was Mr. Spikerman who has pushed for more
documentation of board regulations and decision-making, for example.

An analysis of the board of director meeting minutes shows a fairly limited range of issues
discussed. Related-party transactions are brought to the board and discussed regularly,
supporting the bank's insistence that related-party lending and exposure be kept to a minimum.
There is evidence, supported by Standard & Poor’s meetings with other managers in the banl,
that the board is involved in issues of financial control. The challenge for this board in the short
and medium tern will be to formalize its own procedures, especially those having to do with
board meetings and oversight of management. In this sense, the contribution of Mr. Spikerman
might be evaluated positively in light of his reformist influence on the board, even though
stakeholders and creditors are just as deserving of some truly independent representation.
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4.2 Role & Independence of Outside Directors

Though there is a majority of outside directors at the bank, none of these can be considered to
be materially independent of management, the controlling shareholder, or the bank itself. The
controlling shareholder may at times play the role of an outside director, but conflicts remain.

Key Analytical Issues Assessmeni

Formally, the board is composed of 8 majority of outside directors, though this is a requirement Positive
of Russian law,

There are no articulated palicies for director selection. Negative

There are no directors that can be considered to be independent of the company, its Negative
management, or its cantrolling shareholder

The controlling shareholder himself may come closest to fulfilling the monitoring role of an Nevitral
independent director.

As discussed above, none of the five outside directors can be fairly said to be independent of
the bank, its controlling shareholder, or management. Mr. Melnichenko, while nominally
classified as a non-executive director by the bank, cannot be considered an outside director in
the traditional sense given his three-headed role as founder, controlling shareholder and his
still considerable involvement In management.

Moreover, many of the remaining outside directors are involved in the restructuring of the
larger holding company or have been assigned other projects that involve them directly in the
operations of the bank or other business dealings of Mr. Melnichenko (for example, two of
them are full time employed with MDM Industrial Group).

Importantly, although there are no traditionally defined independent directors at MDM
Bank, this does not mean that the board is completely ill-equipped to advise the owner, in this
case, Melnichenko, to replace management if management were under performing. In this
sense, the situation at MDM Bank has stood the classic corporate governance dilemma on its
head. Instead of a board of directors that can replace an under performing management while
the dispersed and uninformed shareholders they represent look on, at MDM Bank, the board
is actually one very well informed shareholder and his team.

It is in this sense, though he is neither executive nor non-executive, and though he is clearly
not independent. Ir. Melnichenko may in fact be playing the role of an outside director - the
one director who is most interested in monitoring. and is most likely to replace, a management
that is under performing. There is an argument that Mr. Melnichenko may actually be better
for MDM Bank than any outside director: after all, he may be likely to act more quickly than
an outsider to make changes necessary to protect his investment and to protect his own name
and reputation, both of which are very much on the line as the bank's founder. All the same,
this argument gets one only so far, inasmuch as it assumes Mr. Melnichenko has the right
information and Is willing to act. It also assumes that he is not complicit with management.
The more familiar alternative, a professional board of outside directors representing the
interests of Mr. Melnichenko and other stakeholders through fiduciary duties, is more
attractive and, at the moment, less available.

4.3 Board & Executive Compensation, Evaluation & Succession Policies

There is an internal compensation policy in place for executives, and performance based
compensation may represents a substantial percentage of total pay at all levels, However, there is
no compensation committee of independent directors formed to decide matters of executive pay.

Key Analytical Issues Assessmeni
There is an adequate link between pay and company perfarmanca for senior executives, Positive
There is an articlated internal compensation palicy. Fostive
There is na independent, board-level compensation committes, Neqative

Compensation of MDM Bank's executives and outside directors is set out in the bank's Board
of Director’s Regulations, the Regulations on Pay to Employees, Regulations on Bonuses and

October 2, 2002 » www.standardandpoors.com 13




MapdpTnua 2

the Regulations on Expenses. Only three directors of seven (Mr. Melnichenko, Mr. Andrei
Sokolov and Mr. Spikerman) receive compensation from MDM Bank under the decision of the
shareholder meeting of March 2002, and amounts are quite modest and are fixed on a
monthly basis. Compared to banks of comparable size and compared to banks in other
Jurisdictions generally, the amount of remuneration executives receive from MDNM Bank is also
relatively modest.

MDD Bank does not publicly disclose specifics of individual pay packages of directors and
executives. Like other banks, MDM Bank submits quarterly reports to the Russian Central Bank.
but they do not disclose the amounts of compensation. In Russia, we do not assess this lack of
disclosure as particularly negative given the strong disincentives from the market not to do so.

WMDN Pank does not maintain a stock option plan for managers or directors as the
company's shares are not traded on an exchange, restricting liquidity, and share appreciation
exists only in the abstract. Despite this, the bank has introduced a comprehensive bonus
program based on the profits of employees’ respective departments, and encompassing a
substantial number of the bank's employees, including the CEO and the key managers.
Standard & Poor's understands that participants in this program are provided with
appropriate incentives to improve performance that are at the same time connected with the
performance of the company itself.

For senior managers, and in particular for those who are also directors, there remains a
conflict of interest inasmuch as there are few restrictlons on how they may influence their own
pay. In this respect, the ahsence of a compensation committee to minimize self-dealing remains
a CONCermn.

Standard & Poar’s » Corporate Governance Score » MDV Bank 14
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The Black & Decker Corp.

» All directors attended at least 75% percent of the board
meetings in the past year or had a valid excuse for
absences if less than 75% of the meetings were attended

» All directors added to the board to fill vacancies are up for
shareholder election at the next annual meeting

» No "related party" transactions were found involving the
CED

» There were no "related party” transactions involving
officers and directors other than the CEQ

Takewer Defenses Sub-Score

Gu\remam:e Practices Positively Governance Practices Negatively
Impacting Ranking Impacting Ranking

The company does not have a poison pill in place « A supermajority vote of shareholders is required to
approve certain types of mergers or business combinations

» A simple majority vote of shareholders is required to
amend the charter or bylaws

Shareholders may not act by written consent

» Shareholders may call special meetings « The board may amend the bylaws without sharehclder
approval

& There is not a dual class capital structure in place
« The company is subject to a freezeout provision

» The company has opted out of the state stakeholder law
provision « The company is subject to a fair price provision

» Blank check preferred stock is authorized

Compensatlnn /Ownership Sub Score

Governance Practices Positively Governance Practices Negatively
Impacting Ranking Impacting Ranking

All directors with more than one year of service own stock « The company does not utilize performance-based equity
awards with specific performance criteria and hurdle rates

The last time ISS evaluated the company's option plans, disclosed

ISS deemed the shareholder value transfer of the plan to
be reasonable « There is ng disclosure of mandatory holding periods for
restricted stock after vesting

All stock-based incentive plans have been approved by
shareholders

» Executives are subject to stock ownership guidelines
» Directors are subject to stock ownership guidelines

& There are no interlocks among compensation committee
members

# Directors receive all or a2 portion of their compensation in
the form of eguity

» The company expenses stock option grants on its income
statement

» The average annual burn rate over the past three fiscal
years is 2% or less, or is within one standard deviation of
the industry mean
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The Black & Decker Corp.

» The company's option plans do not expressly permit
repricing

» There are mandatory holding periods for stock acquired
upon exercise of stock options

Audit Sub-Score

Governance Practices Positively Governance Practices Negatively
Impacting Ranking Impacting Ranking

# The audit committee is comprised sclely of independent
outside directors

#« Mon-audit related and cther fees represent between 10%:
and 30% of the total fees paid to the audit firm

# The company's auditors were elected at most recent
annual meeting

» One or more of the audit committee members are
"financial experis"

Close Window

DISCLAIMER
This issuer may have purchased from 185" Corporate Programs Division advisory services, self-assessment tools (including a benchmarking
appli N con g governance data from the OGO database ), and publications. The anly way an issuer can improve its CG0) rating is to change its
govemance structure and/or practices. To inguire about any is use of products and senvices from [SS' Carporate Programs Division please email
disclosurela issproxy. com
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