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Ek6nAwon oto Xpnpatiotiplo ABnvwv pe O€pa: H aia tng
ETALPLKAG SLaKuBEpvnong

The Value of Corporate Governance-Me Kevtplko outAnth tov K. FEwpyLo Zepapeiu
Professor of Business Administration, Harvard Business School

To Xpnuatiotiplo ABnvwv Slopydvwoe onuepa ekbnAwon pe Bepa: «H aéia tne eTapiknc
StakuBépvnaonecy». Tnv ekdnAwon Tipnos pe tnv mapoucia tou o AvamAnpwtng Ymoupyog
Owovoplog kat Avamtuéng k. AAEENC Xapitong, He KeVTPKO OUWANT Tov AvamAnpwthn
Ka®nyntnA tou Harvard Business School k. FlewpyLo Zepadeij.

IToxX0¢ TNG €KONAwoNG ATav n avadelEn TwvV TPOCAPHUOYWY TIOU QTOLTOUVIAL OThV
ETUYELPNUATIKOTNTO, OTLG €TALPElEC OAAQ KOl TQ OTEAEXN TOUG, WOTE va emitevXBel n Slapkng
QVTOYWVLOTIKOTNTA, TO0O 0 EAANVIKO 000 Kal o€ SleBvEG emimedo, pe odnyod emtuxnUéEva
ETUXELPNUATIKA TTapadelypota Kot SleBvelc MPaKTIKEC.

Y10 mAaiolo auto, o Mpoedpog tou Xpnuatiotnpiov ABnvwv kot Npdedpog tne Tpamnelog
Nelpawwg k. NMwpyog XavtinvikoAdou, otnv €vapén tng ekdNAWONG €MeCnUAvVeE OTL «TO
XpnUaTLotriplo, w¢ o mUPNVaG tNe XPNUATIOTNPLOKAC ayopdc, UMOopEl Kat MPETMEL va maiéet
onuavtiko podo otnv avantuén kat evbuvauwon tne kepoadatayopac. H mpowdnon evog
LOYUPOU oUOTAUATOC ETALPLKNC StakuBEpvnang eivat mpolnodeon yla thv MPooEAKUCN VEWV
enevOUTWYV - EAANvwy kot EEvwy - e TETIKEG ETLOPATELS TOOO OTIC ETIYELPHOELC OO0 KAl OTNV
OLKOVOULQ TG YWPOC UOC.

O AvamnAnpwtig Yrnoupyog Owkovopiag kot Avantuéng k. AAEENG Xapitong oto XaLpeTIopo
TOU TOVLOE OTL OTLC EMAPEG TOU e ApepLKavoU Kal SleBvelg emevoutég otig HIMA Slamniotwoe
TNV evioyuon tTou emevéuTikoU evdladEpovTog yla tnv EAAGSa, To omoio SleupUVETAL O€ TOUELS
Tépa amod toug mapadootakou kKAadoug. O k. Xapltong emwonpave otL to Greek Investment
Road Show 2018 cuvémneoe e TNV ONUAVTKN anodaon tou Eurogroup yla to EAANVIKO XPEOG
KOl TNV ETUKELEVN €€080 TNG XWPOAG ATO TA UVNUOVLA KAl OTL OL CUINTAOELG TTEPLOTPADNKAY
YUpW OO TIC TIPOTEPALOTNTEG TNG EMOLEVNG MEPAC YLO TNV EAANVLKNA olkovopia. MapdAAnAa,
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£dwoe €udoon otn 6ebvy avayvwplon ¢ EAAGSOC w¢ TUAwva otabepdtntag Kol
ouUVaVATTUENG 0TV eVpLTEPN TtepLox TNS NotloavatoAlkng Eupwmng.

To MpwTo HEPOC TNG ekdNAwaong mephappave opiia and tov KaOnyntr tou Harvard Business
School k. Nwpyo Zepadeip pe 6éua: «H agia tng eTapiking StakuBépvnong». Kupla onuela
¢ opAiag tou, n avadelen g etalplkng SlakuPBEépvnong oe oxupd epyaleio yla tnv
T(POCEAKUON EMEVOUTWY, TN BEATIWON TNG amoTinong Katl tnv av&non tng EUmLotoolvng otnv
kedalalayopd. Idlaitepn Baputnta §66NKE GTOV TPOTIO LE TOV OTOL0 N BEATIWON TNC ETALPLKAG
SlakuBEpvnong umopet va odnynoeL oe KaAUTepNn mpocBacn otn xpnuatodotnon, uPnAdotepn
QIoTipNGCN KoL KAAUTEPN ETALPLKNA amodoon.

To Seltepo HEPOG TNG ekdNAwong mep\appave tnv amovoun PBpafsiwv e otoxo tnv
avarntuén kot evéuvauwon tng Kepahatayopdg ota MEAn tou Xpnuatiotnpiou ABnvwv pe
Baon tn cuvaAlakTikn Toug Spactnplotnta otnv Ayopd Metoxwv, tnv Ayopd Mapaywywv, TV
Ayopd OpoAoywv kal to Aiktuo XNet. NMapdaAAnAa, BpafeuBnkav ta kopudaia THNUATWV
AvaAuong MeAwv, pe Baon ta anoteAéopata TnG katnyoplag «Greek Research» tng EXTEL yla
10 2018 kaBwc Kal ta kopudaia TuApata Investor Relations twv Elonypévwy Etatpelwv oto
Xpnuoatiotiplo ABnvwv.

AmovepnOnkav ava katnyopia ta €€n¢ Bpapeia:

Best Member in Stock Market (ATHEX/FEAS), 2017
10 Bpapeio - EUROBANK EQUITIES AEMEY

20 Bpapeio — MNEIPAIQS A.E.M.E.Y.
30 BpaPeio — EUROXX XPHMATISTHPIAKH A.E.N.E.Y.

Best Member in Fixed Income (ATHEX/FEAS), 2017
10 BpaPeio — EMENAYTIKH TPANEZA EAAAAOS A.E.
20 BpaPeio — AADA FINANCE A.E.N.E.Y.

30 BpaPeio — EONIKH XPHMATIZTHPIAKH A.E.M.E.Y.

Best Member in Derivatives Market (ATHEX/FEAS), 2017
1o BpaPeio — EMENAYTIKH TPANEZA EANAAOZ A.E.

20 BpaPeio — NEIPAIQZ A.E.N.E.Y.

30 Bpapeio — EUROBANK EQUITIES A.E.N.E.Y.

Highest Turnover in XNET Network, 2017

1o BpaPeio — MEGA EQUITY SECURITIES & FINANCIAL SERVICES PUBLIC LTD
20 BpaPeio — EAAHNOAMEPIKANIKH XPHMATIZTHPIAKH A.E.M.E.Y.

30 BpaPeio — THE CYPRUS INVESTMENT & SECURITIES CORPORATION LTD

ATHEX Members, Best Country Research Team, 2018

10 Bpapeio - EUROBANK EQUITIES A.E.M.E.Y.

20 Bpapeio — MANTEAAKHZ XPHMATIZTHPIAKH A.E.N.E.Y.
30 BpaPeio — EONIKH XPHMATIZTHPIAKH A.E.N.E.Y.
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ATHEX Listed Companies, Best IR Team, 2017

1o BpaPeio — MYTIAHNAIOZ A.E. OMIAOZ EMIXEIPHZEQN
20 BpaPeio — O.N.A.MN. A.E.

30 BpaPeio — TITAN ANQNYMH ETAIPIA TZIMENTQN

Metafl aMwv otnv ekbnAwon amnuBuve xolpeTtiopd Kal amnévelye BpaBeio n ka Debora
Wince — Smith, President & CEO of the Global Federation of Competitiveness Councils (GFCC)
N OTolal TOVLOE TN oNUOCia TNEG AVTAYWVLOTIKOTNTAG YL TIG ETaLPEleg otn vEa PndLakn emoxn,
KOLL XOLPETLOE TN ouVEPYaoio Tou Xpnuatiotnpiov ABnvwyv wg Mélog tou GFCC. MapdAAnAa, n
ka Debora Wince - Smith President umoypduuios TNV avaykalotnTa TPOYPUUUATWY TIOU
QVamTtUooouUV TG Oe€lOTNTEC TWV ETALPLWV KOL EVIOXUOUV TNV €EWOTPEPELD TOUG, OTIWE TO
npoypappa ROOTS mou oxedLalel To Xpnuatiotrplo ABnvwy o cuvepyaoia pe Kopudaioug
EKTIPOCWITOUC TOU OLKOCGUOTAOTOG TNG KEPOAALAyOopAC TIOYKOOUIWC.

310 KAelowo tNg ekbnAwong o AleuBuvwv ZUuPBoulog tou Xpnuatiotnpiou ABnvwv K.
Twkpatng Aalapidng cemeonuoave ot «To Xpnuatiotipio ouuBaldet Suvauika otnv
uroatptén tng EAANVIKNG olkovouiag o€ Kade @aon Tou kUkAou tng. O Outdog Xphuatiotnpiou
Adnvwy ue tic mpwtoBouliec mou avadauBavel Stoypovika, mPoonadel WOTE N EVOWUATWON
kot n aélortoinon otnv EAAada twv Stedvwv eéediewv otov Tpomo Aettoupyiac TG MAYKOCULOG
KePaAalayopdc, va elval ToxUuTaTn KoL VA EXEL OUCLOOTIKO QVTIKTUO OTIG OVATNTUELOKEG
TIPOOMTIKEC TWV EAANVIKWV ETIXEIPNOEWV».

Jtnv ekbNAwon ouppeteiyav mavw omd 200 dtopa PeTaly Twv omolwv OTEAEXN
Xpnuoatiotnplokwy Etalpewwy, Elonyuévwy Etalpelwv, ekmpoowriol Qopéwv OEOUIKWY Kot
ISlwTtwyv Emevdutwyv KabBwg Kal eKMPOCwWToL ETAPELWY CUPUETEXOVTWY TOU OLKOCUOTHLATOG
™¢ EAAnviki¢ Kepalatayopdg.

Emwouvamnrtovral:

e [lapouciacn AvamAnpwtr KaBnyntr Harvard Business School k. lewpylou Zepadeip.
o  Quwtoypadikd UALKO.

Z0vtopo Bloypadiko Inueiwpa . Zepadeip

O AvanAnpwti¢ Kadnyntig Nnwpyog Zepadeip sival katoxog tng £5pag Jakurski Family oto Harvard
Business School (HBS). AlOGOKEL OTO UETATITUXLOKO TIPOYPAUUA KOL 0T TPOYPAUHUATA YLot AvVWTATA
OTEAEXN ETUXEPNOEWV. H €peuvA TOU ETLKEVIPWVETAL OTN MOKPOXPOVIO OVTOYWVLOTIKOTNTA Kall
Sloyelplon EMXELPOEWY TIOU TAUTOXPOVO. SNULOUPYOUV OLKOVOMLKNA KOL KOWWVIKN afla yla Ttoug
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METOXOUG, €PYAlOMEVOUC, TEAATEG, KAl TNV €UPUTEPN Kowotnta. Exel mapadwoel ouieq oe
TEPLOCOTEPEG Ao 60 xwpeg kal Bewpeltal €évag and toug mo dnuodllelg ouyypadeic oe Bépata
management. H €peuvd TOU OTO TMWG O EMIXELPNUOTIKOC TOMENC WUTTOPEL va CUUPBAAAEL oTnv
OVTLUETWTILON TN KALMATIKAG oAAQYNG KOl TWV KOWWVIKWY OVICOTATWY €XEL emionuavOel oe opAieg
apxnywv Xwpwv kal emikedaAng SieBvwv opyaviopwv. Elvatr pélog SlolknTikwv cupBouliwv
ETUXELPAOEWVY KOL LN KEPSOOKOTILKWY OPYAVIOUWV.

Anéktnoe to OL6aKTOPKG Tou amd to Harvard Business School otn 6&lolknon emxelprnoswv
Kal peTamntuxtako dimAwpa amno to London School of Economics and Political Science otn AoyloTik Kot
T XPNHLOTOOLKOVOLKA.

Meyahwoe otn Néa Iulpvn Kat amodoitnoe and to THAKMO XPNHATOOLKOVOUIKNAG Kot TPOmelikng
AroknTikiG Tou Mavenotypiov Mepoid.

IXETIKA e ToV OptAo Xpnpatiotnpiov ABnvwv

To Xpnpatiotipto ABnvwv anod tnv 6puon tou, To 1876, CUUUETEXEL OTAOEPA OTLG OLKOVOLKEG KOl
ETUXELPNHATIKEG eEEALEELG TNG XWPA.

O Outhog tou Xpnuatiotnpiou ABnvwv umootnpilel tnv avamtuén kat opydvwaon tng EAANVIKAC
Kedalalayopdg. Aettoupyel TIG ayopEg aflwy Kol TTopaywywy, TNV eVAANAKTLKI ayopd eVw TapdAAnia
Slevepyel TNV ekkaBapLon Kal To SLOKAVOVIOUO TwWV GUVOAAQYWV.

To XpNUATLOTAPLO, HECW TWV Ayopwv Tou, TPOoohEPEL AUCELG KOl €pYaAEla XPNUATOSOTNONG OTLG
ETUXELPNOELG, SLlEUPUVEL TIG ETIAOYEG TwWV eMeVOUTWYV TapEXovVTag Eva aodalég, otabepd Kal eUKoAo
TieptBAAAov TTANPWG EVOPUOVIOUEVO LE TIG SleBvelc MPaKkTIKECG Kal To Eupwmaiko KavovioTiko mAaioto.

Y& Lo epioSo TOU 0 PONOG TWV XPNUATLOTNPLOKWY ayopwV oTnV e€eVpecn EVOANAKTIKWY TPOTIWV
XPNUAToSOTNONG TWV ETLXELPIOEWY, OE TIAVEUPWIOIKO eminedo, eVIOXUETOL ONUAVTILKA, EUEL OTOV
‘Opho Xpnpatiotnpiou ABNVwy €XOUE TIPOXWPIOEL OE ULO OELPA TIPWTOROUALWY Kal SpACEWV e OTOXO
va avadelfoupe TNV eAkUoTIKOTNTA TNG EAANVIKN G Kedalatlayopdg Katl va TipoBAAOUE TLG ETALPELEG PG
otn 61ebvn emevoUTIKA KOOTNTA.

Ol peTox£g Tou Opidou Stampaypatevovtal otnv Kipla Ayopd tou Xpnuatiotnpiov ABnvwv (20pBolo:
EXAE).

JuvomTIKEG MAnpodopleg yla TNV ayopd Kat tov Optho tou Xpnuatiotnpiou ABnvwy pnopeite va Bpeite

otov guvéeopo kabwg Kal otnv LotooeAida Tou www.athexgroup.gr.
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