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 >#& 0"*30'&(& ,?26*&%& 8*$µ1#&&/(&%&µ/(@ 0"*/A7''&% #1 

µ"27'1 "#1/*/(7 ,(7%.1'1 ,42('@%/,1% #$% 012(@,µ/1 &/(&%&µ31 µ" 

1%40&'@2/,#"- ,4%<0"/"-. B?*/& µ<,& 107#$- ,#& &/(&%&µ/(@ 14#@ 

<2('$µ1 $ 01*10&3$,$ #+% &/(&%&µ/(C% (1#1,#7,"+% 10@ #1 4D$'7 

,#"'<6$ #+% "0/6"/*),"+% (1/ & ,E"#"*/,µ@- #+% 6*$µ7#+% #+% 

µ"#@6+% 0*&- 3./&% @E"'&-. 

 F4#@ #& 0"*/A7''&% #&4 G/(&%&µ/(&? H2(')µ1#&- "36" 

0&'40'&(@#$#1, .?,(&'$ ./"*"?%$,$ (1/ 1(@µ1 0/& .?,(&'$ #$% 

#"(µ$*3+,$ #$- 107#$-. G/ H'"2(#/(<- H#1/*"3"-, &/ «Big 4», "%3&#" &/ 

«Big 6» A*<5$(1% 40@'&2"- 10<%1%#/ ,#& "0"%.4#/(@ (&/%@ – 5?µ1, 2/1 

#& µ$ <2(4*& "%#&0/,µ@ #$- 107#$- µ<,+ #+% "'<26+% #$-. 

 I 1%72($ 0*@A'"D$- ) "%#&0/,µ&? #$- 107#$- .$µ/&?*2$," 

(1/%&?*2/&4- %@µ&4-, (1%@%"- (1/ 0*@#401, 0&4 "%3,64,1% #& *@'& #$- 

H'"2(#/()- (1/ #$- <.+,1% #$ .?%1µ$ 40&,#)*/=$- #&4 <*2&4 #$-. 
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Abstract 

In the complicated contemporary Financial environment the big corporate 

scandals shake the global economy with inestimable consequences. 

Primary means of fraud, in this economic crime, is the distortion of the 

financial statements by the high executives of firms and the 

misappropriation of the shareholders’ money for their own benefit. This 

specific Financial crime environment had complexity, difficult 

investigation and even more difficult documentation of the fraud.  

The Audit Firms, the “Big 4„ and sometimes the “Big 6„ were found 

accountable towards the investing public- victim for the non- valid 

detection of the fraud through their controls. 

The need for prediction or detection of the fraud created new laws, rules 

and standards, that enforced the role of the Auditing and gave a dynamic 

support of its work. 
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,%0-?5?+ 
 

 M1 ,?26*&%1 "#1/*/(7 ,(7%.1'1 <6&4% (&/%7 61*1(#$*/,#/(7: 

61µ$') &*1#@#$#1, 0&'40'&(@#$#1, ./764,$ "45?%$-, ./764,$ 

54µ1#&0&3$,$-, .4,(&'31 ,#$% "0/#46) <*"4%1 (1/ .3+=$, 1,1E"3- 

%@µ&4-. I H'"2(#/() <6"/ %1 1%1'7A"/ @'& (1/ µ"21'?#"*& *@'& #@,& 

,#$% 0*@'$D$ @,& (1/ ,#$ ./"*"?%$,$ #+% &/(&%&µ/(C% "2('$µ7#+%, 

@0+- $ 107#$. 

 >" <*"4%1 2/1 #$% COSO Committee of Sponsoring Organizations 

of the Treadway  Commission 1998-2007 1%1."365$(" @#/ $ '&2/,#/() 

107#$ ,#/- "/,$2µ<%"- &.$2"3 ," 6*"&(&031 (1/ $ 6*"&(&031 ," 

54µ1#&0&3$,$ "%@- 0')5&4- µ"#@6+% µ" 1%40&'@2/,#"- ,4%<0"/"-, @0+- 

,#$% 0"*30#+,$ #$- Enron (Beasly, 2012). 

 J1*/<- &/ ,4%<0"/"- 2/1 #/- H'"2(#/(<- "#1/*"3"- 0&4 "3%1/ 

"0/E&*#/,µ<%"- µ" #$% "45?%$ #&4 "'<26&4 (1/ #$- 0'$*&E@*$,$- #&4 

"0"%.4#/(&? (&/%&?. 

 >#& ,?26*&%& 6*$µ1#&&/(&%&µ/(@ 0"*/A7''&% "("3%& 0&4 "36" 

µ"21'?#"*$ ,$µ1,31 )#1% $ A*16?6*&%$ 10@.&,$. N#,/ .$µ/&4*2&?%#1% 

0*&O@%#1 0"*30'&(1, 0&4 1?=1%1% #&4- (/%.?%&4-, 1''7 (1/ #/- 

1,4µµ"#*3"- ,#$% 0'$*&E@*$,$. ;1%#&? "0/(*1#&?," #& .<'"1* #&4 

0*@,(1/*&4 (<*.&4- (1/ #1 07%#1 (/%&?%#1% µ" #$% 40"*1/,/&.&=31 #&4 

,)µ"*1 6+*3- %1 40&'&23P"#1/ $ 0"*30#+,$ #$- 10@#&µ$- (75"#$- 

0#C,$-. >’14#@ #& 0"*/A7''&%, $ 5<,$, 1''7 (1/ &/ 1µ&/A<- #+% 

./"454%#C% (1/ #+% 4D$'@A15µ+% ,#"'"6C% #+% "0/6"/*),"+% 

"=1*#C%#& 10@ #/- 6*$µ1#/,#$*/1(<- #/µ<-. F4#@ )#1% <%1- 0*@,5"#&- 

'@2&- 2/1 %1 .$µ/&4*2"3 0"/*1,µ&?- 0&4 &.$2&?,1% ,#$ .$µ/&4*2/() 

'&2/,#/(). >#@6&- @'+% )#1% $ 7%&.&- #$- #/µ)- #+% µ"#&6C% #&4- µ" 

#$% 4D$') 10@.&,$ #&4 #*/µ)%&4. B75" 01*<(('/,$ 10@ 14#@ #& ,#@6& 

µ0&*&?," %1 &.$2),"/ #&4- 0/& "0/**"0"3- 4D$'@A15µ&4- ,#$% 107#$ 
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(fraud) µ" #$% 01*10&3$,$ #+% &/(&%&µ/(C% (1#1,#7,"+%. N#,/ #1 

&/(&%&µ/(7 10&#"'<,µ1#1 0&''C% "0/6"/*),"+% ."% 10"/(@%/P1% #$% 

"/(@%1 #$- "0/6"3*$,$-, ,#@6& "361% #$% 01*&4,31 D"?#/(+% µ"27'+% 

("*.C% (1/ #$% 14=$µ<%$ 10&.&#/(@#$#1. >’14#) #$% 107#$ 

0*&6C*$,1% &/ ,?µA&4'&/ #+% "0/6"/*),"+% µ" 2%C,$ #+% 1,1E"/C% 

#+% %@µ+%, 0&4 &.$2&?," ," 01*7(1µD$ '&2/,#/(C% (1/ 

6*$µ1#&0/,#+#/(C% (1%@%+%. 

 F4#@ "3%1/ #& .1/.1'C."- 0"*/A7''o% #+% "'"2(#/(C% ,(1%.7'+% 

@#1% $ "'"2(#/() 0*&,015&?," %1 1,(),"/ 0&/&#/(@ <'"26&, "%C $ 

./&3($,$ #$- "0/6"3*$,$- <(1%" 6*),$ #+% 1,1E"/C% #$- %&µ&5",31- 2/1 

+*1/&0&3$,$ #+% 10&#"'",µ7#+% #&4-, (*?A&%#1- <%#"6%1 #$% 107#$. 

 >(&0@- #$- 01*&?,1- "*21,31- "3%1/, µ" A7,$ 8 10@ #1 µ"27'1 

"#1/*/(7 ,(7%.1'1, 0&4 <0'$=1% #& ,?26*&%& 6*$µ1#&&/(&%&µ/(@ 

0"*/A7''&% µ" 1%40&'@2/,#"- ,4%<0"/"-, %1 µ"'"#$5"3 #& µ<2"5&- #$- 

107#$- #&4- (1/ $ 1.4%1µ31 #+% H'"2(#/(C% H#1/*"/C% %1 "%#&03,&4% 

14#) #$% 107#$ µ" #&% <'"26@ #&4-. G/ A1*/<- ,4%<0"/"- (1/ &/ 

101/#),"/- #&4 "0"%.4#/(&? (&/%&? 1%<."/=1% #$ ,$µ"*/%) "'"2(#/(), 

0&4 12+%3P"#1/ "%7%#/1 ,#$% 107#$ ,#$*/2µ<%$ ," %@µ&4-, @*21%1, 

(1%@%"-, (C./("- (1/ (4*3+- 0*@#401. 

 L/7*5*+,$ H*21,31-: Q,& 1E&*7 #$ ./7*5*+,$ #$- "*21,31-, 

,#& 0*C#& ("E7'1/&: .3%"#1/ #& 6*$µ1#&&/(&%&µ/(@ 0"*/A7''&% #+% 

"#1/*/(C% ,(1%.7'+%. ;1*&4,/7P&%#1/ 2"%/(<- <%%&/"- #$- "'"2(#/()- 

(1/ #$- ./7(*/,$- #+% "'<26+%. ;1*7''$'1 01*&4,/7P"#1/ #& L/"5%<- 

0*@#40& "'<26&4 240, #& 0*@#40& 0&4 "0/,$µ13%"/ @#/ & "=+#"*/(@- 

"'"2(#)- 51 0*<0"/ %1 '7A"/ 40@D$ #&4 (1/ #&% 01*72&%#1 #$- 107#$- 

(1#7 #& ,6"./1,µ@ #&4 "'"2(#/(&? <*2&4. B1/ @0+- "3%1/ E4,/(@ 

01*&4,/7P&%#1/ #*"/- A1,/(<- (1#$2&*3"- (/%.?%&4 2/1 #$% 01*10&3$,$ 

'&2/,#/(C% (1#1,#7,"+%. Q0+- (1/ & (3%.4%&- %1 µ$% "%#&0/,#&?% 10@ 

#&4- "'"2(#<- &/ 01*10&/),"/- µ" 7µ",$ #$% "45?%$ 14=$µ<%$- 
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0*&,&6)- (1/ "0/µ<'"/1-. >#& ."?#"*& ("E7'1/&: 01*&4,/7P&%#1/ & 

*@'&- (1/ &/ 1*µ&./@#$#"- #&4 "=+#"*/(&? "'"2(#). T& 0/,#&0&/$#/(@ 

"'<26&4: <(E*1,$ 2%Cµ$- #&4 "'"2(#) 2/1 #/- '&2/,#/(<- (1#1,#7,"/-. 

B1/ A<A1/1 23%"#1/ µ/1 ,?%#&µ$ 01*&4,31,$ #+% L/"5%C% H'"2(#/(C% 

0*&#?0+% (1/ #&4 BC./(1 L"&%#&'&231-. >#& #*3#& ("E7'1/& 

01*&4,/7P&%#1/ $ 107#$ 01*10&3$,$ #+% &/(&%&µ/(C% (1#1,#7,"+%. 

>’14#@ #& ,$µ"3& & %@µ&- PSLRA .3%"/ @*/1 ,#$% "45?%$ #&4 "'"2(#) 

(1/ #1 ./"5%) "'"2(#/(7 0*@#401 570, 540 0*&,./&*3P&4% ,#$*32µ1#1 

,#&% <'"26& #$- 107#$- #1 @*/1 "45?%$- #&4 &*(+#&? "'"2(#), $ %&µ/() 

"45?%$ (1/ $ 1,#/() "45?%$ .3%&4% #& µ<2"5&- #$- 40"454%@#$#1- (1/ 

#$- 10@'4#$- 1*#/@#$#1- 0&4 101/#"3 10@ #&4- &*(+#&?- "'"2(#<- $ 

0&'/#"31. >#& #<#1*#& ("E7'1/&: 01*&4,/7P&%#1/ ," 6+*/,#7 

40&("E7'1/1 #1 8 "#1/*/(7 ,(7%.1'1 (1/ &/ "'"2(#/(<- "#1/*"3"- 0&4 

)'"261% #/- "#1/*"3"- 0&4 .$µ/&?*2$,1% #$% 107#$. 

 M& 1& "#1/*/(@ ,(7%.1'&: Next card INC 

 I Next card INC )#1% 0*&O@% 1(µ)- 01*&6)- 

6*$µ1#&&/(&%&µ/(C% 40$*",/C% µ<,+ #&4 ./1./(#?&4. I µ"#&6) #$- 

<E#1," #1 50 .&'. M& ,(7,/µ& #$- E&?,(1- #&4 Internet 01*<,4*" (1/ #$ 

Next card INC, 0&4 10&."365$(" µ"27'&- 0/,#+#/(@- (3%.4%&-. G/ 

"0"%.4#<- #$- 0*&(7'",1% #$% "0<µA1,$ #$- SEC (1/ & ?0&0#&- 

'&2/,#/(@- <'"26&- "%<0'"=" #$% "'"2(#/() "#1/*"31 Ernest and Young. 

 M& 2& "#1/*/(@ ,(7%.1'&: Health Management INC 

 I "#1/*"31 I!R 0"#46$µ<%$ ,#& 6C*& #$- ./1%&µ)- 1(*/A&? 

E1*µ7(&4 &.$2)5$(" ," ./@2(+,$ #$- 10&2*1E)- µ"#7 10@ ,4%<*2/1 

#&4 ./"454%#) #$- (1/ #&4 CFO #$- 2/1 %1 01*10'1%),&4% #& "0"%.4#/(@ 

(&/%@ (1/ %1 µ$% 0<,"/ $ µ"#&6). I BDO Seidman "'<26"/ #$% I!R (1/ 

("*.3P"/ #$ .3($ ,#$% &0&31 &.$2"3#1/ 10@ #&4- 4.000 µ"#@6&4- (1/ 

P$#&?% %1 10&P$µ/+5&?% 2/1#3 &/ <'"26&/ #$- ."% 1%1(7'4D1% #$% 107#$. 
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I .3($ 14#) – %3($ #$- BDO Seidman 10<."/=" #$ .4%1µ/() #&4 %@µ&4 

PSLRA. N%1 %@µ& 0&4 40&,#)*/=1% &/ "'"2(#/(<- "#1/*"3"-. 

 M& 3& "#1/*/(@ ,(7%.1'&: Gemstar – TV Guide International, Inc 

 G Henry Yuen &%&µ7,#$(" Bill Gates #$- TV. I "#1/*"31 0&4 

"0"(#"3%"#1/ .4%1µ/(7, 10&(#7 "4*? E7,µ1 ./0'+µ7#+% "4*",/#"6%31-. 

I "#1/*"31 #&4 Gemstar µ"#7 #$ ,4%<%+,$ µ" #$ TV Guide <6"/ #"*7,#/& 

.4%$#/(@ (<*.&- (1/ 4D$') #/µ) µ"#&6)-. G/ ,4%"6"3- *)="/- µ<,1 ,#$% 

"#1/*"31 &.$2&?% ," 7**+,#& "#1/*/(@ 0"*/A7''&% µ" 10*@A'"0#"- 

,4%<0"/"-. G Yuen 5"+*)5$(" 4013#/&- 107#$- 10@ #$ SEC (1/ $ KPMG 

"'"2(#/() "#1/*"31 0&4 )'"26" A*<5$(" 40@'&2$ 2/1 "01%1'1µA1%@µ"%"- 

10&#463"- "'<26&4. 

 M& 4& "#1/*/(@ ,(7%.1'&: New Century Financial Corporation 

 I New Century 2%C*/," "%#40+,/1() 1%70#4=$ 10@ #$% 3.*4,) 

#$-. S#1% $ ."?#"*$ ,#1 "%40@5$(1 .7%"/1 4D$'&? (/%.?%&4 ,#/- U.S.A. 

>4%&'/(7 <,&.1 #& 2005 ?D&4- 2,4 ./,. .&'. I (1#7**"4,$ #$- <2/%" #& 

2007. I KPMG )#1% $ "'"2(#/() "#1/*"31 0&4 )'"26" #$ New Century 

10@ #& 1995-2006. J*<5$(" 40@'&2$ 2/1 #&% <'"26& #&4 2005. 

 M& 5& "#1/*/(@ ,(7%.1'&: Lehman Brothers Holdings, Inc 

 I Lehman Brothers ()*4=" 0#C6"4,$ µ" "%"*2$#/(@ 700 ./,. .&'. 

G/ ,4%<0"/"- #$- 0#C6"4,$- #$- .$µ/&?*2$,1% #$ !"27'$ TE",$ 0&4 

"=1%<µ/," 10 #*/- .&'. 10@ #&% 0'&?#& #+% "0"%.4#C%. I <(5",$ 

0#C6"4,$- "%<0'"=" #$% H'"2(#/() H#1/*"31 Ernest Young 5"+*C%#1- 

#$% 1,#/() 40"?54%$ 2/1 #/- 10C'"/"- #+% µ"#@6+% #$- Lehman. 

 M& 6& "#1/*/(@ ,(7%.1'&: Enron Corporation 

 I Enron 6*"+(@0$," µ" 60 ./- .&'. 10C'"/"- 2/1 #&4- (1#@6&4- 

#+% µ"#&6C%. !1P3 µ" #$% Enron (1#1**<"/ (1/ $ H'"2(#/() #$- "#1/*"31 

$ Andersen. I .$µ/&4*231, $ 0&*"31 (1/ $ 0#C,$ #$- Andersen 

.$µ/&?*2$,1% (1/%&?*/1 .".&µ<%1. 

 M& 7& "#1/*/(@ ,(7%.1'&: Madoff Investment Security 
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 G B. Madoff µ"21'&6*$µ1#/,#)- "=107#$," µ" ,?,#$µ1 

04*1µ3.1- ;&%#P/ 14.000 "0"%.4#<-, M*70"P"-, Legal Funds, feeder 

funds. M& µ<2"5&- #$- 107#$- 1%)'5" ,#& 0&,@ #+% 65 ./- .&'. 

 G/ Big 4 "µ0'<(&%#1/ µ@%& ,1% "'"2(#<- #+% hedge funds #+% 

"0"%.4#C% #&4, 2/1#3 & Madoff ."% "'"26@#1% 01*1.@=+- 01*7 10@ <%1 

µ@%& '&2/,#) 0&4 40<2*1E" 6+*3- %1 "'<26"/. 

 M& 8& "#1/*/(@ ,(7%.1'&: Lincoln Savings and Loan Association 

 G Ch. Keating ,4%<%+," #$ Lincoln Saving (1/ #$ Loan 

Association ,#$*3P&%#1- ," 107#$ #3#'+%, ," 01*7%&µ1 .7%"/1, "/(&%/() 

1(3%$#$ 0"*/&4,31 (.1. #$% 0&*"31 #$- "#1/*"31- #&4. I 107#$ Keating 

"%<0'"=" 3 "'"2(#/(<- "#1/*"3"- Arthur Andersen, Arthur Young (1/ 

Touche Ross. 

 >#& 0<µ0#& ("E7'1/&: ;1*&4,/7P"#1/ & %@µ&- Sarbanes-Oxley 

2002, "3%1/ $ 0*&,075"/1 2/1 %1 10&(#$5"3 07'/ $ "µ0/,#&,?%$ #&4 

"0"%.4#/(&? (&/%&? µ"#7 #1 "#1/*/(7 ,(7%.1'1. I 10&#"'",µ1#/() 

"#1/*/() ./1(4A<*%$,$ (/%"3#1/ ," %&µ/(@, *45µ/,#/(@ 0"*/A7''&%, @0+- 

(1/ & ",+#"*/(@- <'"26&- 0&4 ,(&0@- #&4 "3%1/ $ ,4µA&') #&4 ,#$% 

1%70#4=$ (1/ "µ0<.+,$ #$- "#1/*/()- (&4'#&?*1- µ"#1=? #µ$µ7#+% (1/ 

,#"'"6C% #$- "#1/*"31-. ;1*&4,/7P&%#1/ "03,$- &/ 1*µ&./@#$#"- #&4 

",+#"*/(&? "'"2(#) µ" #/- "(5<,"/- "'<26&4 (1/ #1 L/"5%) ;*@#401 

H,+#"*/(&? H'<26&4 (1/ & (C./(1- L"&%#&'&231- 0&4 0/,#&0&/&?% #$% 

1("*1/@#$#1 (1/ 1%"=1*#$,31 #&4. 

 >#& <(#& ("E7'1/&: ;1*&4,/7P"#1/ $ 1%70#4=$ (1#7''$'+% 

,4,#$µ7#+% (1/ #+% #"6%/(C% ",+#"*/(&? "'<26&4 0&4 10&#"'"3 #$ 

,$µ1%#/(@#"*$ 5+*7(/,$ 10<%1%#/ ,#&4- (/%.?%&4- (1/ ,#$% 107#$, "%C 

#&%3P&%#1/ & *@'&- #&4 10<%1%#/ ,#$ ./16"3*/,$ (/%.?%+% (1/ ,#$ 6*),$ 

$'"(#*/(C% '&2/,#/(C% ,4,#$µ7#+%. 
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 >#& 7& ("E7'1/&: ;1*&4,/7P&%#1/ #1 ,4µ0"*7,µ1#1 µ" #$% 

01*7''$'$ 0/,#&0&3$,$ 10@ <*"4%"- #$- Ernest and Young, #$- PWC 

(1/ #$- ACFE. 
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!&'$5<57 

 

G MP&% !</%1*%# B</%- 03,#"4" @#/ &/ 12&*<- 10&#"'&?% #& 

(<%#*& (75" 0"#46$µ<%$- &/(&%&µ31-, 1''7 ."% '"/#&4*2&?% (1'7 10@ 

µ@%"- #&4-. M& (*7#&- 0*<0"/ %1 013P"/ &4,/1,#/(@ *@'& 0*&%&C%#1- (1/ 

@6/ µ@%& ./1,CP&%#1-. H0&µ<%+- ," (75" &/(&%&µ31 "3%1/ 1%12(13& %1 

407*6"/ /,&**&031 1%7µ",1 ,#& *@'& #+% 12&*C%, #& *@'& #&4 (*7#&4- 

(1/ &4,/1,#/() ,4%"/,E&*7 10@ 5",µ&?-. 

   B1#7 #&% J.E. Stiglitz $ .4,7*",#$ 1')5"/1 "3%1/ 0+- ,#/- 

6*$µ1#&0/,#+#/(<- 12&*<- #+% I.;.F. &/ (1/%&#&µ3"- 10&,(&0&?% ,#$% 

<%#"6%$ 10&E42) #+% *45µ3,"+%, #+% '&2/,#/(C% 0*&#?0+% (1/ #$- 

E&*&'@2$,$-. N#,/ .$µ/&4*2&?%#1/ 0*&O@%#1 #@,& 0"*30'&(1 C,#" 

&4,/1,#/(7 14=7%&4% #&4- (/%.?%&4-, 1''7 (1/ #/- 1,4µµ"#*3"- ,#$% 

0'$*&E@*$,$. 

Q#1% ,#/- 1%C%4µ"- "#1/*3"- 407*6"/ ./16+*/,µ@- #$- /./&(#$,31- 

(1/ #&4 "'<26&4, 14#@ ,4%"072"#1/ @#/ $ ./&3($,$ 407*6"/ 0"*30#+,$ %1 

./16"/*3P"#1/ #$% 1%C%4µ$ "#1/*31 0*&- @E"'@- #$-, 0@,& µ7''&% @#1% &/ 

1µ&/A<- #+% ./"454%#C% ."% "=1*#C%#1/ 10@ #/- µ1(*&0*@5",µ"- 

10&.@,"/-, 1''7 10@ #/- 6*$µ1#/,#$*/1(<- #/µ<-. H3%1/ "%."6@µ"%& 

"("3%&/ %1 (7%&4% @,#/ µ0&*&?% 0*&("/µ<%&4 %1 +5),&4% 0*&- #1 07%+ 

#/- #/µ<- #+% µ"#&6C%, 1(@µ1 (1/ 1% 14#@ ,4%"072"#1/ 01*10'1%$#/() ) 

.$µ/&4*2/() '&2/,#/(). 

Q'1 (/%&?%#1/ ,#$% 0*&,075"/1 4D$')- 10@.&,$- #&4 #*/µ)%&4, 

14#@ 101/#&?% &/ 1%1'4#<-, 14#@ 23%"#1/. F4#) $ µ1%31 µ" #/- 

A*1640*@5",µ"- 10&.@,"/- &.)2$," ,#$% 01*7(1µD$ '&2/,#/(C% (1/ 

6*$µ1#&0/,#+#/(C% (1%@%+%. >#@6&- $ .$µ/&4*231 %<+% 0*&O@%#+% 10@ 

#$ Wall Street 2/1 %1 "0/#"465"3 01*&4,31 ",@.+% ,#& #*3µ$%&. F% #C*1 

14#<- &/ (1/%&#&µ3"- .$µ/&4*2&?,1% 1%40<*A'$#"- 40&6*"C,"/- 2/1 #& 

µ<''&%, 14#@ ."% 101,6&'&?," (1%<%1. L$'1.) & «0&/&#/(@- <'"26&-» 
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10@ µ<*&4- #+% 1*6C% )#1% "'76/,#&- ) 1%10&#"'",µ1#/(@-. G/ 1*6<- 

40)*61% 2/1 %1 10&.3.&4% 0&/%<-, @6/ 2/1 %1 0*&%&&?% µ<,1 10@ %@µ&4-. 

N#,/ &/ µ72&/ #&4 6*$µ1#&0/,#+#/(&? (@,µ&4 "0/%&&?,1% "=1/*"#/(7 

"0/,E1') 0*&O@%#1, #1 &0&31 10<E"*1% 10&.@,"/-, "%C #1 

µ"/&%"(#)µ1#7 #&4- <(1%1% 6*@%& %1 E1%&?% (1/ A<A1/1 &/ "0"%.4#<- 

03,#"41% ,#$ ./7*("/1 #+% 10&.@,"+%. I #/#'&0&3$,$, <%1- .$µ&E/')- 

('7.&- 6*$µ1#&0/,#+#/(C% 0*&O@%#+%, ,4%"012@#1% 1#"') 

0'$*&E@*$,$. Q,&/ 12@*1P1% #3#'&4- "µ0/,#"?&%#1% #$% #*70"P1 

A<A1/&/ @#/ "36" "'<2="/ $ #*70"P1 #$% "#1/*31, 0&4 0&4'&?," #1 

"%40@5$(1 .7%"/1. I (1#7*2$,$ #&4 9@µ&4 Class Steagall #& 1999, & 

&0&3&- "36" ./16+*3,"/ #/- "0"%.4#/(<- 10@ #/- "µ0&*/(<- #*70"P"-, 

.$µ/&?*2$," #*70"P"-, #+% &0&3+% #& µ<2"5&- &'&<%1 14=1%@#1%, <+- 

@#&4 <2/%1% 40"*A&'/(7 µ"27'"- 2/1 %1 #&4- "0/#*10"3 %1 0#+6"?,&4% 

(1/ 14#@ #/- &.$2&?," ," 40<*µ"#*$ 1%7'$D$ (/%.?%+%. 

>’ 14#@ #& 0"*30'&(& 0"*/A7''&%, 0&4 µ&/7P"/ %1 (/%"3#1/ 

1%"=<'"2(#1 #1 "#1/*/(7 ,(7%.1'1 "3%1/ E4,/(@ %1 1%5&?%. 

>#&% #&µ<1 #$- 0*@'$D$- #+% "#1/*/(C% ,(1%.7'+%, $ "'"2(#/() 

"0/,#)µ$ (1'"3#1/ %1 013="/ 0*+#"?&%#1 *@'& 1,(C%#1- 0&/&#/(@ <'"26& 

(1/ 1%#/µ"#+03P&%#1- <2(1/*1 #&% (3%.4%&. 
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E&B-&?5%$3&67 F1$'609.'. 
 

G. H$ !($&%&6: '6:1@$-$ 

M1 H#1/*/(7 ,(7%.1'1 "3%1/ &/ 0*&"(#7,"/- #&4- ,#&% <'"26& 

"45?%$- #+% H'"2(#/(C% H#1/*"/C% "3%1/ <%1 5<µ1 0&4 "µ0'&4#3,#$(" 

10@ 0'&?,/1 ?'$. H%#12µ<%1 ,#& &/(&%&µ/(@ <2('$µ1 #1 ,?26*&%1 

"#1/*/(7 ,(7%.1'1 1*5*&2*1E)5$(1% ,#&% <%#40& (1/ online #?0& New 

York Times, Wall Street Journal, The Economist, Newsweek, Business 

Week, Strategic Finance, Business Lawyer, BBC News. J/A'/&2*1E/(7 & 

"(.&#/(@- &3(&-, & &0&3&- (4*/&'"(#/(7 (4*/1*6"3 ,#$ ./)5$,$ #+% 

"#1/*/(C% ,(1%.7'+%, "3%1/ & Wiley #&4 John Wiley & Sons, N. Jersey. 

;1*7''$'1 407*6&4% 07%#1 &/ "(.@,"/- (1/ $ online 01*&4,31 #&4 US 

Government Printing Office Washington #$- Securities and Exchange 

Commission, #$- Association of Certified Fraud Examiners. 

G/ Berg, E.N. (1989), Berton, L. (1989), KerWink, K., Young, C. 

(1990), Cheney, G. (1990), Phillips, R.M., Miller, G.C. (1995), 

MacDonald, E. (1999), Byrnes, N. (2002), Coy, D., Forest, S.A., Foust, 

D. (2002), Henry, D., Timmins, H., Rosenbuss, S. (2002), Arndt, M. 

(2002), EichenWald, K. (2002), Beasley, M.S. (2002), Dutta, S.K., 

Caplano, D., Lawson, R. (2010) "*"?%$,1% (1/ 1*5*&2*7E$,1% #1 

"#1/*/(7 ,(7%.1'1 Next Card, Inc., Health Management Inc., New 

Century Financial Corporation, Gemstar – TV Guide International, Inc., 

Lehman Brothers Holdings, Inc., Enron Corporation, Madoff Investment 

Security, Lincoln Savings and Loan Association. 

G/ Knapp, M. (2011), Cangemi, M., Singlon, T. (2003), 

Oppenheimer, J. (2008), !1*(@0&4'&-, 8. (2010), David, H., Coggins, 

P., Wideman, J. Kastantin, J. (1992), Croal, H.C. (1992) ,4%<2*1D1% 2/1 

#1 "#1/*/(7 ,(7%.1'1. 
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GG. F9:(.: ,$%$9?).'. C&6?1?µ&681 6$($'(:'*<1 

M1 H#1/*/(7 ,(7%.1'1 4072&%#1/ ,#& 10@'4#& "%./1E<*&% 

µ"'<#$- 10@ #$% Association of Certified Fraud Examiners, 0&4 1*/5µ"3 

(&%#7 ,#1 40.000 µ<'$ (1/ 40&,#$*3P"/ #&4- '&2/,#<- (1/ "'"2(#<- (1#7 

#$- &/(&%&µ/()- 107#$-. G/ "(.@,"/- ACFE 2008, 2010 "0/("%#*C%&%#1/ 

,#$ ,(@0/µ$ 01*10&3$,$ #+% &/(&%&µ/(C% (1#1,#7,"+% +- #*3#$ (1#7 

,"/*7 µ&*E)- &/(&%&µ/() 107#$ µ"#7 #$% /./&0&3$,$ #+% 0"*/&4,/1(C% 

,#&/6"3+% (1/ #$ ./1E5&*7, 1''7 µ" #& 4D$'@#"*& (@,#&- ,#$% "%"*2) 

(&/%+%31. G Wells, J.T. (2007) µ"'"#7 #$% 107#$ (1/ ,4%#"'"3 ,#&% 

"%#&0/,µ@ #$-. H%C "*"4%$#<- #$- 8*$µ1#&&/(&%&µ/()- '&2/,#/()-, 

K127%$-, 8., U10&4%3.$-, B. (2008) <6&4% 1,6&'$5"3 µ" #& 5<µ1 

"%#&0/,µ&? #$- 01*10&3$,$- '&2/,#/(C% (1#1,#7,"+%. G/ Laitinen, 

E.K., Laitinen, T. (1998) ,#1 40&."32µ1#1 01*10&3$,$- 1,6&')5$(1% µ" 

#$ 6*),$ #$- '&2/,#/()- 01'/%.*@µ$,$-, "%C &/ Spathis, Ch., Doumpos, 

M., Zopounidis, C. (2002) (1/ Spathis, C., Doumpos, M., Zopounidis, C. 

(2003) 1,6&')5$(1% µ" #$ 6*),$ #$- µ"5@.&4 #1=/%@µ$,$- UTADIS. G/ 

Monroe, G., Tech, S. (1993) ,4%<0#4=1% 40&."32µ1#1 '&2/,#/()- 

01'/%.*@µ$,$- ," <%1 "4*? ."32µ1, µ" ,#@6& #&% 01*72&%#1 

01*10&3$,$-. 

H0"/.) $ 107#$ “fraud” (/%"3#1/ ?0&4'1 (1/ 01*10'1%$#/(7, 

0')##"/ 7µ",1 #/- H'"2(#/(<- "#1/*"3"- 0&4 0/<P&%#1/ 10@ 40"*µ"2<5$ 

0*@,#/µ1 (1/ 0/51%7 (1() E)µ$. G/ µ"27'"- H'"2(#/(<- "#1/*"3"- 

0*&6+*&?% ," <*"4%"- 2/1 %1 A*&4% #*@0&4- %1 1%#/µ"#+03,&4% 

0*&'$0#/(7 ) %1 1%12%+*3,&4% #$% 107#$. G/ $'"(#*&%/(<- ./"45?%,"/- 

#$- Ernst & Yound (1/ #$- Price Waterhouse Coopers .3%&4% ,#1#/,#/(7 

,#&/6"31 (1/ ,4µ0"*7,µ1#1. G/ "(.@,"/- #&4 American Institute of 

Sponsoring Organizations of the Tredway Commission .3%&4% ,+,#) 

"%$µ<*+,$. 



 
 

16 

I µ"'<#$ #&4 G/(&%&µ/(&? H2(')µ1#&- 23%"#1/ 10@ #&4- 

B&4*7($-, 9. (2007), B*1µA31, !. – B&401*.), M,&'7($-, 8. (2011), 

Cendrowski, H., Martin, S., Petro, L.W. (2007). 

 

GGG. !;<(*%&60+ I-*5#?+ 

G H=+#"*/(@- N'"26&- <6"/ ,(&0@ #&4 #$ ./1µ@*E+,$ 2%Cµ$- 

,6"#/(7 µ" #$% &*5) ) µ$ 01*&4,31,$ #+% 6*$µ1#&&/(&%&µ/(C% 

µ"2"5C% #$- "'"26@µ"%$- µ&%7.1- ,#/- 6*$µ1#&&/(&%&µ/(<- 

(1#1,#7,"/-, 0&4 "'<2&%#1/ 10’ 14#@% µ" "45?%$, 2/1 #$% &*5) 

0'$*&E@*$,$ #+% "%./1E"*&µ<%+% "(#@- #$- "'"26@µ"%$- µ&%7.1-. G 

H=+#"*/(@- <'"26&- (1#7 #$% Agency Theory (1/ #$% Positive 

Accounting Theory A*3,("#1/ ," µ/1 ./1*() ,?2(*&4,$ ,4µE"*@%#+% 

µ"#@6+% (1/ managers, 2/’ 14#@ ,#$*3P"#1/ ,#$% 1%72($ "01')5"4,$-, 

,#1 #"(µ)*/1, ,#$% "'"2(#/() 40"454%@#$#1, 1%"=1*#$,31, ."&%#&'&231, 

&*5@#$#1 01*&4,31,$-. G/ 1*6<-, #1 L/"5%) H'"2(#/(7 ;*@#401, 

9#P1%7#&-, L. (2009) (1/ $ ."&%#&'&231 ,#$*3P&4% #$% H'"2(#/(). 

J1,/(&3 &.$2&3 "3%1/ #1 Statements #&4 American Institute of Certified 

Public Accountants. 

G/ <*"4%"- 0&4 .$µ&,/"?&%#1/ ,#/- Journal of Accounting 

Research, Journal of Accounting and Economics, The International 

Journal of Accounting, European Accounting Review, Accounting and 

Business Research, Journal of Business Finance and Accounting, 

Accounting and Finance 10&#"'&?% &.$2@ #&4 "'<26&4. H%C &/ "(.@,"/- 

#$- >GH:, #+% H:MH, #& 9.L. 3329/55) (1/ #& ;.L. 226/92 (1/ ;.L. 

293/92 (1/ A<A1/1 $ 8$ G.$231 #$- H.G.B. &.$2&?% #&% "=+#"*/(@ <'"26& 

,#$% H''7.1. !@%/µ&/ &.$2&3 &/ M,1('72(1%&-, F. (2008), B7%#P&-, B. 

(2006), B1*1µ7%$-, B. (2008), !01#,/%3'1-, H0., ;1#1#&?(1-, B. 

(2010), K*$2&*7(&-, V. (1989), Meigs, W., Larsen, J., Meigs, R. (1978), 

Vance, L., Boutell, W. (1975). 
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IV. !"=>1. !-*56(81 

M1 H#1/*/(7 ,(7%.1'1 7E$,1% 03,+ #&4- 10"'0/,µ<%&4- 6*),#"- 

6*$µ1#&&/(&%&µ/(C% (1#1,#7,"+%. F0@ #&% µ/(*&µ<#&6& µ<6*/ #&% 

#*10"P3#$, @'&/ µ"#"361% ,’ <%1 67,µ1 0*&,.&(/C% (expectations gap), 

0&4 ./1D"?,5$(" 1E)%&%#1- 03,+ #&4 5?µ1#1. H3%1/ E4,/(@ '&/0@% %1 

407*6"/ <(E*1,$ .4,1*<,("/1- (1/ 54µ&?. G/ 6*),#"-, 1%1P$#C%#1- #$% 

"45?%$ 2/1 #$% (1#1,#*&E) #&4-, (15/,#&?% 40@'&2&4- #&4- 

H=+#"*/(&?- H'"2(#<-. G/ 6*),#"-, µ16@µ"%&/ #$% 0&/@#$#1 #+% 

40$*",/C% #+% H'"2(#/(C% H#1/*"/C%, ./"(./(&?% 10&P$µ3+,$. 

G/ <*"4%"- #+% Koh, H.C., Killough, L.N. (1990) 1=/&'&2&?% #$% 

"'"2(#/() <(5",$ 2/1 #$% 1(*3A"/1 #$- 5"#/()- ) µ$ "=<'/=$- #$- 

"0/6"3*$,$-. G/ Mutchler, J., Hophbod, W., Mckeown, J. (1997) 

01*1#)*$,1% @#/ $ 1*%$#/() H'"2(#/() N(5",$ 0*&,./@*/P" #$% 

0/51%@#$#1 0#C6"4,$-. G Ireland, J.C. (2003) <.+," #1 (*/#)*/1 2/1 #&% 

<'"26& µ" A7,$ #$ ,4%<6/,$ ) µ$ #$- "#1/*"31-. !" A7,$ #$ .4%1µ/() 

#$- "'"2(#/()-, $ µ76$ 2/1 #1 @*/1 "45?%$- #&4 "'"2(#) .3%"#1/ 10@ #/- 

H'"2(#/(<- H#1/*"3"-. 

G/ H'"2(#/(<- H#1/*"3"- 40@("/%#1/ ," 01*&6) .4,A7,#1(#+% 

10&P$µ/C,"+% (1/ ," .4,E)µ$,$. G 12C%1- 14#@- 1*5*&2*1E"3#1/ 

,46%7 ," ,4,6"#/,µ@ µ" 40&5<,"/-, 0&4 0*&,./@*/,1% (70&/1 @*/1 

"45?%$-, @0+- $ 40@5",$ Caparo Industry, ,#$% &0&31 <2/%" ."(#@- & 

"0/µ"*/,µ@- ) 1%1'&231 "45?%$- #&4 H=+#"*/(&? H'"2(#) <%1%#/ #&4 

&'@('$*&4. S, @0+- $ "E1*µ&2) #&4 %@µ&4 PSLRA µ"#7 #$ .3($ BDO 

Seidman ,#$% 40@5",$ Health Management Inc. MacDonald, E. (1999), 

Rosen, E.L. (1999). H03 #&4 5<µ1#&- 1*5*&2*7E$,1% &/ McMillan, End. 

(2006) (1/ Rezaee, Z. (2002). H%C $ <*"4%1 Anderson, T., Zeghal, D. 

(1994) (1#1')2"/ @#/ µ0&*"3 %1 ,4%407*="/ ,#&% "'"2(#/(@ <'"26& $ 

01*&6) ./&/($#/(C% (1/ "'"2(#/(C% 40$*",/C%. 



 
 

18 

 

V. !'<(*%&60+ I-*5#?+ 

G H,+#"*/(@- N'"26&- "="'365$(" (1/ ".*1/C5$(" ,#/- 

H/,$2µ<%"- @#1% 40@ #$% 03",$ #+% H#1/*/(C% ,(1%.7'+% D$E3,5$(" & 

%@µ&- Sarbanes Oxley, 2002. W''+,#", $ "=<'/=$ #&4 H,+#"*/(&? 

H'<26&4 ," "03,$µ"- 0*7="/- (*7#$," #$% "=)- 0&*"31: 

X Income tax law (sixteenth amendment), 1913. 

X Securities and Exchange Commission Acts, 1933, 1934. 

X Copyright Laws: 1976 et al. 

X Foreign Corrupt practices Act, 1977. 

X I 1%1E&*7 C.O.S.O. Internal Control Framework, #& 1992, 

Internal Control Integrated Framework, (1/ $ "%,+µ7#+,) #$- 

,#1 Fµ"*/(1%/(7 H'"2(#/(7 ;*@#401 S.A.S. 78 µ" 

#*&0&0&3$,$ #$- .)'+,$- H'"2(#/(C% 0*&#?0+% 1*. 55. 

X Framework for Internal Control Systems in Banking 

Organization, 1998. 

X Sarbanes-Oxley Act: 2002, µ" #$% "=<'/=$ 10@ #$% Section 301, 

302, 406, 407 (1/ µ" (&*?E+,$ #$ Section 404 (Management 

Assessment of Internal Controls), 0&4 <E"*" (1'7 %<1 (1/ ,#& 

"0722"'µ1 #&4 ",+#"*/(&? "'"2(#). 

M& AICPA (American Institute of Certified Public Accountants) 

&*3P"/ #&% ",+#"*/(@ <'"26& ,1% #& ,6<./& &*27%+,$-, #/- µ"5@.&4- (1/ 

#/- 0*&,075"/"- #$- "0/6"3*$,$- µ" ,#@6& #$% 0*&,#1,31 #+% 

0"*/&4,/1(C% #$- ,#&/6"3+%, #&% <'"26& 1(*3A"/1- (1/ 1=/&0/,#31- #+% 

&/(&%&µ/(C% (1#1,#7,"+% (1/ #$% "0/6"/*$µ1#/() 0&'/#/() µ" 

10&#"'",µ1#/(@#$#1 '"/#&4*231-. 

K/1 #&% H,+#"*/(@ N'"26& A1,/() "%$µ<*+,$ .3%&4% #1 Standards 

for Professional Practice of Internal Auditing. H%C #& IIA (Institute of 

Internal Auditors) "3%1/ $ «E+%)» #&4 "0122<'µ1#&-. 
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H%C 1*5*&2*1E"3#1/ 10@ #&4- Ahmad, A.A. (2008), Coram, P., 

Ferguson, C., Moroney, R. (2008), Bierstaker, J.Z., Thiboleau, J. (2006), 

Crosswell, A.T., Francis, J.R., Taylor, S.L. (1995), DeBeelde, I. (1997), 

Hoffan, V.B. (1997), Reynolds, J.K., Francis, J.R. (2001), Zabihollan, R., 

Rick, E., Ahmads, S. (2001). 

G BC./(1- L"&%#&'&231- #&4 H,+#"*/(&? H'<26&4 (1/ #1 

0*@#401 "3%1/ #1 A1,/(7 "*21'"31 #+% H,+#"*/(C% H'"2(#C%. H%C $ 

"#1/*/() ./1(4A<*%$,$ 0*&+5&?µ"%$ 10@ #$% H0/#*&0) “Cadburry” #& 

1992 23%"#1/ 0*12µ1#/(@#$#1 2/1 #$% H''7.1 10@ #$ K1'7P/1 J3A'& #& 

1999 (1/ 0/,#&0&/"3#1/ 10@ #& %@µ& 3016/2002. I ,+,#) '"/#&4*231 #+% 

'&2/,#/(C% ;'$*&E&*/1(C% ,4,#$µ7#+% "3%1/ #& A1,/(@ ("E7'1/& #&4 

H,+#"*/(&? H'<26&4. 

K(3%&2'&4, L., M16/%7($-, ;., ;*+#@2"*&-, 9. (2004), K(3%&2'&4, 

L. (2011), 9/(&'7&4, R.F%. (1999), Hansen, J., Wed, H. (1989), Zarowin, 

S. (1998), Jacobson, S.D., Wolfe, C. (1990). 

;7%#1 &.$2&?% &/: M,1('72(1%&-, F. (2006), B1*1µ7%$-, B. 

(2008), B7%#P&-, B. (2006), ;101,#75$-, ;. (2003), ;107-, F. (1999), 

Pickett, S. (2003), Vance, L., Boutell, W. (1975), Moeller, R. (2005), 

Cangemi, M., Singleton, T. (2003), Robertson, J., Loriwers, T. (1999), 

Meigs, W., Larsens, S., Meigs, R. (1978), Cangemi, M., Singleton, T. 

(2003), Moeller, R. (2005), Tarantino, A. (2006), ;7,6&-, K., 

M*/1%#1E4''3.$-, B. (2006), M1,@0&4'&-, F22. (2008), Y3'&-, R. (2004). 
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2*3:-$&? 1? 

4 !-*56(&67 $1(&µ*(89&'. µ* (.1 $9:(. (fraud) 

 

1.1. J*1&6A+ A11?&*+ *-*56(&67+ 

!<,1 ,#/- ,4%"6"3- "="'3="/- ,#& ,$µ"*/%@ ,?%5"#& (1/ ./1*(C- 

µ"#1A1''@µ"%& &/(&%&µ/(@ (1/ (&/%+%/(@ 0"*/A7''&% #$- 

012(&,µ/&0&3$,$- #+% 12&*C% (1/ #+% ("E1'13+%, #&4 <%#&%&4 

1%#12+%/,µ&?, #+% µ"27'+% 1%/,&#)#+% (1/ #$- µ"27'$- ,42(<%#*+,$- 

("E1'13+%, & *@'&- #$- H'"2(#/()- 2/1 #&% /./+#/(@ 1''7 (1/ #& .$µ@,/& 

#&µ<1 #$- &/(&%&µ31- ," "5%/(@ (1/ 012(@,µ/& "030".& "3%1/ P+#/(@- µ" 

./1*(C- 14=1%@µ"%$ ,$µ1,31 (B1P1%#P)- 8., 2006). H0/0'<&%, $ 

1%12(1/@#$#1 #&4 "'<26&4 &0&/1,.)0&#" &/(&%&µ/()- µ&%7.1- 0$27P"/ 

10@ #/- 1#<'"/"- #$- 1%5*C0/%$- E?,$-, #&% <2(1/*& "%#&0/,µ@ (1/ #$ 

./@*5+,$ #+% '&2/,#/(C% ,E1'µ7#+%, #$% 1%72($ 2/1 01*&6) 

1=/@0/,#+% (1/ 0&/&#/(C% 0'$*&E&*/C% (15C- (1/ #$% 10&#*&0) #&4 

&/(&%&µ/(&? "2(')µ1#&- (1/ #$- 107#$- (K*$2&*7(&- V.). 

Q'"- 14#<- &/ 1''12<- 2<%%$,1% µ"21'?#"*&4- (/%.?%&4- &/ &0&3&/ 

(1#7 µ31 <%%&/1 <0*"0" %1 1=/&'&2$5&?% (1/ %1 ./16"/*/,#&?% 

0*&("/µ<%&4 %1 ./1,E1'/,#"3 $ 10&#"'",µ1#/() (1/ 10&.&#/() 

'"/#&4*231 #$- &/(&%&µ/()- µ&%7.1-. K/1 #& '@2& 14#@ 7*6/," %1 

(15/"*C%"#1/ $ 1%72($ 1%70#4=$- (1/ "E1*µ&2)- µ$61%/,µC% "'<26&4 

4D$')- 0&/@#$#1-, $ &0&31 23%"#1/ "0/#1(#/(), @,& 14=7%"#1/ #& µ<2"5&- 

#$- "(7,#&#" &/(&%&µ/()- µ&%7.1- 1''7 (1/ @,& 0/& 0&'?0'&("- 

23%&%#1/ &/ .&µ<- (1/ "4*? #& 0".3& "E1*µ&2)- #&4-. 

I !-*56(&67 "3%1/ <%1- ="6+*/,#@- "0122"'µ1#/(@- ('7.&- #+% 

./&/($#/(C%-&/(&%&µ/(C% "0/,#$µC%, 0&4 0*12µ1#"?"#1/ #&4- 2"%/(&?- 

(1%@%"-, @*&4- (1/ 0*&Z0&5<,"/- 2/1 #$ ./"%<*2"/1 "'<26&4 ," (75" 

"0/6"3*$,$, 0&4 ,#&6"?"/ ,#$% &*5) ./16"3*/,$ #+% &/(&%&µ/(C% 0@*+%, 
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(15C- (1/ ,#$% 1%70#4=$ (1/ 1=/&0&3$,$ #&4 1%5*C0/%&4 .4%1µ/(&? 

(;101,#75$- ;., 2003). 

;/& ,42("(*/µ<%1, µ" #&% @*& H'"2(#/() "%%&&?µ" #$ 

,4,#$µ1#/() ./1./(1,31 ,42(<%#*+,$- (1/ 1=/&'@2$,$- "'"2(#/(C% 

#"(µ$*3+% 10@ <%1 1%"=7*#$#& (1/ /(1%@ 2/1 #$% 0"*30#+,$ 0*@,+0&. 

M1 #"(µ)*/1, 0&4 1E&*&?% µ"#*),/µ"- 0'$*&E&*3"- ,42("(*/µ<%$- 

&/(&%&µ/()- µ&%7.1-, µ" ,(&0@ %1 "=1(*/A+5"3 (1/ %1 2%+,#&0&/$5"3 

,#&4- "%./1E"*@µ"%&4- 6*),#"- (1#7 0@,& &/ 0'$*&E&*3"- 14#<- 

1%#10&(*3%&%#1/ ," 0*&(15&*/,µ<%1 (*/#)*/1 (B1P1%#P)- 8., 2006). 

F%1'4#/(@#"*1, $ "'"2(#/() "="#7P"/ A1,/(7 #1 "=)- #*31 5<µ1#1 

(Meigs W., Larsen J., Meigs R., 1984): 

X H? $1(&6*)µ*1? (?" *-A5#?", #/ "'<26"#1/, 2/1#3 "3%1/ 1%12(13&- & 

<'"26&- (1/ 0&/&/ ,(&0&3 "0/./C(&%#1/ µ" #&% <'"26&. 

X H? "9?6*)µ*1? (?" *-A5#?" (?& *-*56(A+), 0&/1 0*@,+01 

./"%"*2&?% #&% <'"26& (1/ 0&/1 0*<0"/ %1 "3%1/ #1 0*&,@%#1 #&4-. 

X H&+ *-*56(&6A+ @&$@&6$')*+ ((*#1&67 (?" *-A5#?"), 0C- 

./"%"*2"3#1/ & <'"26&-. 

 

1.2. K&$6%)'*&+ *-A5#<1 

G/ <'"26&/ ./1(*3%&%#1/ µ" A7,$ ./7E&*1 (*/#)*/1, ," (1#$2&*3"- 

(1/ "3.$ (Meigs W., Larsen J., Meigs R., 1984): 

B[RMI[RF LRFB[R>I> H:HK8\9  BFMIKG[RH> H:HK8\9  

F%7'&21 µ":  

M& 7#&µ& 0&4 ./"%"*2"3 #&% <'"26& 

(1/ #$ ,6<,$ "*21,31- #&4 µ" #&% 

"'"26@µ"%& E&*<1 

1. H,+#"*/(&3 

2. H=+#"*/(&3  

M$% <(#1,) #&4- 1. H/./(&3 

2. K"%/(&3 
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M& ,(&0@ #&4- 1. ;*&'$0#/(&3 

2. B1#1,#1'#/(&3 

M$ ./7*("/7 #&4-  1. !@%/µ&/ (L/1*("3-) 

2. M1(#/(&3 (;"*/&./(&3) 

3. N(#1(#&/ (;"*/,#1,/1(&3)  

,)1$6$+ 1: K&$6%)'*&+ *-A5#<1 

 

1.3 !)@. *-A5#?" 

L%.µ$(??&6?1?µ&60+ A-*5#?+. H3%1/ & <'"26&- 0&4 .3%"/ <µE1,$ 

,#$ ./103,#+,$ #$- &*5)- 01*&4,31,$-, 1(*3A"/1-, 1=/&0/,#31- #+% 

&/(&%&µ/(C% (1#1,#7,"+% (1/ &/(&%&µ/(C% µ"2"5C%. 

M*&(?"%5&60+ A-*5#?+. !" #&% <'"26& 14#@ 1=/&'&2"3#1/ (1#7 

0@,& µ/1 '"/#&4*231 "(#"'"3#1/ µ" A7,$ #/- ./&/($#/(<- (1/ 

"0/6"/*$,/1(<- 1*6<-, .$'1.) ,?µE+%1 µ" #&4- (1%&%/,µ&?-, #1 

"26"/*3./1 ./1./(1,/C% 0&4 407*6&4% ,#$% "0/6"3*$,$. K"%/(@#"*1, &/ 

'"/#&4*2/(&3 <'"26&/ 10&A'<0&4% ,#$ '"/#&4*231 #&4 &*21%&2*7µµ1#&-, 

#+% 10&E7,"+% #&4 ./&/($#/(&? ,4µA&4'3&4, ,#$% "E1*µ&2) #+% %@µ+% 

(0.6. E&*&'&2/(C% %@µ+%), ,#$% 1*µ&%/() '"/#&4*231 µ"#1=? #+% 

#µ$µ7#+% (1/ 2"%/(@#"*1 ,#$% 0*&C5$,$ #$- 10&#"'",µ1#/()- 

'"/#&4*231- #$- "0/6"3*$,$-. G :"/#&4*2/(@- N'"26&- <6"/ 61*1(#)*1 

0*&'$0#/(@ (1/ (15&.$2$#/(@. 

K&?&6.(&60+ I-*5#?+. !" #&% <'"26& 14#@ "0/./C("#1/ $ ./1*()- 

0*&,)'+,$ @'+% #+% &*27%+% #$- "0/6"3*$,$- ,#/- 1*6<-, ,#/- "%#&'<- 

(1/ ,#&4- ,#@6&4- #$- L/&3($,$-. H0/./C("#1/ $ ./103,#+,$ #&4 (1#7 

0@,& &/ ./1./(1,3"- ) &/ '"/#&4*23"- ,4µA7''&4% 5"#/(7 (1/ (1#7 0@,& $ 

"0/6"3*$,$ ./16"/*3P"#1/ (1#7 #&% 0'<&% 7*/,#& #*@0& #&4- ./15<,/µ&4- 

0@*&4- E<*%&%#1- 10&#<'",µ1 ,#$ '"/#&4*231 #$-. 
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I-*5#?+ D"'(.µ:(<1 N.#$1?5%:3.'.+/,-.%?3?%&67+. H3%1/ 

& <'"26&- #$- '"/#&4*231- #+% µ$61%&2*1E/(C% "E1*µ&2C%, <'"26&- 

'"/#&4*231- µ$61%&2*1E/(C% "2(1#1,#7,"+%, ./(#?+% (1/ "0/(&/%+%/C%, 

<'"26&- 1%7'4,$- .".&µ<%+%. !" #&% <'"26& 14#@ "0/./C("#1/ $ 

"07*("/1 (1/ $ 10&#"'",µ1#/(@#$#1 #+% "'"2(#/(C% µ$61%/,µC%, $ 

./103,#+,$ #&4 A15µ&? 1,E7'"/1- ,#$ ,42(<%#*+,$, ,#$% "0"="*21,31, 

,#$ µ"#1E&*7 (1/ ,#$ ./1E?'1=$ #$- 0'$*&E&*31- ," $'"(#*&%/() 

µ&*E). G N'"26&- >4,#$µ7#+% !$61%&2*7E$,$- "3%1/ 0*&'$0#/(&?, 

(15&.$2$#/(&? (1/ (1#1,#1'#/(&? 61*1(#)*1. 

I-*5#?+ D"µµ0%3<'.+. G <'"26&- 14#@- <6"/ +- ,(&0@ ,#$ 

./103,#+,$ #$- ,4µµ@*E+,$- µ" #&4- 0*&,4µE+%$µ<%&4- @*&4- (1/ 

(1%@%"- #$- "0/6"3*$,$-, 0.6. ,4µµ@*E+,$ µ" #&4- @*&4- #+% 

,4µA7,"+% .1%"3+%, µ" #/- ./1./(1,3"- 0*&µ$5"/C%, #+% ,4,#$µ7#+% 

0'$*&E&*/()- µ" #/- 0*&A'"0@µ"%"- ./1./(1,3"- ('0. 

I-*5#?+ ,$%$5<57+. G <'"26&- 14#@- <6"/ +- ,(&0@ ,#$ 

./103,#+,$ #$- &*5)- #)*$,$- #+% ./1./(1,/C% ," @'& #& "?*&- #$- 

01*12+2/()- ./1./(1,31-, 0.6. (1#7 0@,& &/ 01*12@µ"%"- 0&,@#$#"- 

"3%1/ ,?µE+%"- µ" #& "2("(*/µ<%& 0*@2*1µµ1 #$- ./&3($,$-, µ" #& 

0*@2*1µµ1 #&4 0&/&#/(&? "'<26&4 ('0. 

I-*5#?+ !&@&681 O*µ:(<1. G <'"26&- 14#@- <6"/ +- ,(&0@ #$% 

1%#/µ"#C0/,$ "/./(C% "="/./("4µ<%+% 0*&A'$µ7#+%, 0.6. <'"26&- 

5421#*/(C% "#1/*/C%. 

!" 6*),$ "/./(C% ,4µA@'+% (&/%C% 2/1 @'&4- #&4- H,+#"*/(&?- 

H'"2(#<-, ./12*1µµ7#+% *&)- @0&4 6*"/7P"#1/ (1/ (4*3+- µ" 6*),$ 

E?''+% "*21,31- 0&4 "3%1/ #& (?*/& 4'/(@ #&4 ",+#"*/(&? "'"2(#), 

,4µ0'$*C%&4% #&4- E1(<'&4- "*21,31-. 
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1.4 D6?90+ (?" *-A5#?" 

I ./103,#+,$ #$- 0&/@#$#1-, 0'$*@#$#1- (1/ 1=/&0/,#31- #+% 

01*"6@µ"%+% '&2/,#/(C% 0'$*&E&*/C% 10@ #$ ./&3($,$ #$- "#1/*31-. I 

"'"2(#/() ./1./(1,31 "3%1/ ,4,#$µ1#/() (1/ ,#$*3P"#1/ ,#1 0*@#401 #$- 

"'"2(#/()-. G "=+#"*/(@- "'"2(#)- (1#12*7E"/ #$% 70&D) #&4 2/1 #$% 

1=/&0/,#31 #+% '&2/,#/(C% (1#1,#7,"+% ," µ/1 <(5",$ "'<26&4 0*&- #& 

L/&/($#/(@ >4µA&?'/& #$- "0/6"3*$,$-. I <(5",$ "3%1/ "µ0/,#"4#/(). M& 

0/,#&0&/$#/(@ "'<26&4 40&A7''"#1/ ,#& L/&/($#/(@ >4µA&?'/& (1/ ,#$ 

K"%/() >4%<'"4,$ #+% µ"#@6+% (1/ .$µ&,/"?"#1/ µ1P3 µ" #/- '&2/,#/(<- 

(1#1,#7,"/- (M,1('72(1%&-, 1997). 

I "'"2(#/() ,#$% H''7.1 &.$2"3#1/ 10@ #& %@µ& ;.L. 226/1992. 

J7,"/ 14#&? &/ "'"2(#/(<- "#1/*3"- "'<26&4% #/- '&2/,#/(<- (1#1,#7,"/-, 

," ,6<,$ µ" #$% 0*12µ1#/() &/(&%&µ/() (1#7,#1,$ #$- "0/6"3*$,$- 

((1#7 #&% M,1('72(1%&, 1997). G "%#&0/,µ@- '&2/,#/(C% '15C% 0&4 

0*&<*6&%#1/ 10@ .@'& µ" ,#@6& #$% 1''&3+,$ #+% '&2/,#/(C% 

(1#1,#7,"+% 2/1 #$% "=107#$,$ "3%1/ A1,/(@ µ<'$µ1 #+% "'"2(#C%. M1 

'75$ &µ1.&0&/&?%#1/ ," (1#$2&*3"-: 1) ," '75$ '&2/,#/()- "*µ$%"31-, 

A) ," '75$ 01*1'"3D"+%, 2) ," '75$ 10@.&,$-, .) ," '75$ 1*/5µ$#/(7 

(1/ ") ," '75$ "(#<'",$- #$- '&2/,#/()- "*21,31-. 

>#/- I.;.F., & @*&- 0&4 6*$,/µ&0&/"3#1/ (4*3+- +- 107#$ «fraud» 

1%1E<*"#1/ ,#$% 1''&3+,$ #+% &/(&%&µ/(C% (1#1,#7,"+%. I 

.$µ/&4*2/() '&2/,#/() "0/%&"3 #1 µ<,1 2/1 #$% "*µ$%"31 #+% 

01*10&/),"+%, "%C 6*$,/µ&0&/&?%#1/ &/ @*&/ ./16"3*/,$ (managing 

earnings), "=&µ7'4%,$ (income smoothing). 

M& 0*@#40& SAS 99 (Statement on Auditing Standards) #&%3P"/ @#/ 

#& '75&- 0&4 <6"/ +- ,#@6& #$% 107#$ "3%1/ $ ,(@0/µ$ 01*7A'"D$ 

0&,C% ) 01*10&3$,$ ,#&/6"3+% ,#/- &/(&%&µ/(<- (1#1,#7,"/- "#1/*/C%. 

I 107#$ "3%1/ 0&'?µ&*E$. !0&*"3 %1 ,4%#"'"3#1/ 10@ <%1% ) 

0&''&?- "*21P@µ"%&4-, 0"'7#"-, µ" #$% ) 6+*3- ,4%"*231 #$- 
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./"?54%,$-. >4%$5<,#1#1 1''&/C%&%#1/ ,#&/6"31 #&4 /,&'&2/,µ&? 

7''&#" 40"*"(#/µCµ"%1 ) 40&#/µCµ"%1, 1%7'&21 1% 5<'&4% 01*&6) 

03,#+,$-, "03#"4=$ "=12&*7- ) ,426C%"4,$-, 0'$*+µ) ) µ$ 

µ"*/,µ7#+%, µ"#1A&') #$- #/µ)- #$- µ"#&6)-, .@'/1 0#C6"4,$, 

E&*&./1E42). 

G/ 107#"- ,4%&."?&%#1/ 10@ 0'1,#7 #/µ&'@2/1, µ/,5&.&,3"-, 

#*10"P/(<- ,4%1''12<-, %@5"4,$ '&2/,#/(C% A/A'3+%, 01*7'$D$ 

µ"#1E&*7- 0&,C%, 01*&4,31,$ =<%+% 0"*/&4,/1(C% ,#&/6"3+%. 

 

1.5. K&*=1A+ 9%0("9? *-A5#?" 240 

>?µE+%1 µ" #& ./"5%<- 0*@#40& "'<26&4 240, & "=+#"*/(@- 

"'"2(#)- 51 0*<0"/ %1 '7A"/ 40@D$ #&4 (1/ #&% 01*72&%#1 #$- 107#$- 

(1#7 #& ,6"./1,µ@ #&4 "'"2(#/(&? <*2&4. 

>?µE+%1 µ" 14#@ #& "'"2(#/(@ 0*@#40& 407*6&4% #*"/- 

0"*/0#C,"/- 107#$-:  

1. L/1E5&*7/.+*&.&(31 

X !" 0*&µ$5"4#<- 2/1 "0/'&2) #&4- 

X ]0"*#/µ&'@2$,$ 0*&µ$5"/C% 

X !" 0"'7#"-, µ"3+,$ #$- #/µ)- (1/ ./12*1E) 1013#$,$- 

2. !$ 6*$,#) ./16"3*/,$ ;"*/&4,/1(C% >#&/6"3+% 

X 8*$,/µ&0&/&?%#1/ 10@ 401'')'&4- 

X L/15<,/µ1 ," @E"'&- #$- ./&3($,$- 

X H(#1µ3"4,$ µ" 0'1,#7 ) "/(&%/(7 01*1,#1#/(7 

X ]0"=13*",$ (µ$ (1#16C*$,$ 0+'),"+%, µ$ (1#16C*$,$ 

"/,0*7="+%) 

3. ^"4."3- &/(&%&µ/(<- (1#1,#7,"/- 

X H/(&%/(7 (<*.$ 

X F0@(*4D$ 40&6*"C,"+% (1/ "=@.+% 

X L$µ&,3"4,$ '1%51,µ<%+% 0'$*&E&*/C% 
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X :1%51,µ<%$ 10&#3µ$,$ 

X !$ #)*$,$ #$- 1*6)- #$- 14#&#<'"/1- #+% 6*),"+% 

;1*107%+ 1%1E<*5$(1% &/ "%."3="/- 01*10&3$,$- 2/1 #&4- 

1%1'4#<- (1/ 6*),#"- #+% &/(&%&µ/(C% (1#1,#7,"+%. >" 14#@ #& ,$µ"3& 

51 "0/,#),&4µ" #$% 0*&,&6) µ1- ,#1 2"2&%@#1, #1 &0&31 ,?µE+%1 µ" #& 

LH; 240 14=7%&4% #&% (3%.4%& 107#$- (1/ 10&#"'&?% (1#"454%#)*/"- 

2*1µµ<- 2/1 #&% "'"2(#). M1 2"2&%@#1 14#7 .*&4% ,4µ0'$*+µ1#/(7 #+% 

0*&1%1E"*5"/,C% "%."3="+%:  

X !$ *"1'/,#/(<- 0*&5",µ3"- 10@ #$ ./&3($,$ 2/1 #$% &'&(')*+,$ 

#&4 "'<26&4 10@ #&% G*(+#@ "'"2(#) '&2/,#). 

X !$ ?01*=$ 10&#"'",µ1#/(&? ,4,#)µ1#&- ",+#"*/(&? "'<26&4. 

X F0*@54µ$ 01*&6) 0'$*&E&*/C% 10@ #$% "0/6"3*$,$ 0*&- #&4- 

"'"2(#<- µ" 1./(1/&'@2$#$ (154,#<*$,$. 

X I ./&3($,$ #$- "'"26@µ"%$- &/(&%&µ/()- µ&%7.1- 1,("3#1/ 10@ 

<%1 (1/ µ@%& 7#&µ&. 

X !"27'$ (1/ 01*1#"#1µ<%$ <''"/D$ 0*&,+0/(&? ,#& #µ)µ1 

'&2/,#$*3&4. 

X >46%<- 1''12<- %&µ/(C% ,4µA&?'+% ) "'"2(#C%. 

X G/(&%&µ/() .4,0*1231 (1/ ,4%"6"3- 0/<,"/- ,#1 ./"454%#/(7 

,#"'<6$ 14#)-. 

X F(3%$#1 40@'&/01 101/#),"+%. 

X ;3",$ ,#& 0*&,+0/(@ #&4 '&2/,#$*3&4 2/1 (1#7*#/,$ #+% 

&/(&%&µ/(C% (1#1,#7,"+% ,?%#&µ1. 

X F,4%)5"/- ,4%1''12<- ,#& #<'&- #$- 6*),$-. 

X >4%1''12<- 0&'?0'&("-. 

X F,4%)5"/- ,4%1''12<- µ" 5421#*/(<- "#1/*3"-. 

X F(1#1,#1,31 ,#& '&2/,#)*/& (./@*5+,$ 1,?µE+%+% 

'&21*/1,µC% µ" #*3#&4-). 
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X !$ "0/A"A1/+#/(<- 101/#),"/- 10@ #$ ./&3($,$ #$- "'"26@µ"%$- 

&/(&%&µ/()- µ&%7.1- ," ,6"#/(7 "*+#)µ1#1 #&4 "'<26&4. 

X ]0"*A&'/(7 ,07#1'&- #*@0&- P+)- 1%+#<*+% ,#"'"6C% (1/ 

401'')'+%. 

H03,$-, ,#& L/"5%<- H'"2(#/(@ ;*@#40& 9& 240 & @*&- 107#$ 

(fraud) 10&.3."#1/ µ" #1 1(@'&451 61*1(#$*/,#/(7: 

X 9@5"4,$ ) 1''&3+,$ #+% '&2/,#/(C% "22*7E+% ) #+% 

01*1,#1#/(C%. 

X F''&3+,$ #+% ,#&/6"3+% #&4 "%"*2$#/(&?. 

X F0@(*4D$ ) 01*7'"/D$ 1%1E&*7- #+% "0/0#C,"+% #+% 01*107%+ 

(1#16+*),"+% ) #+% 10&."/(#/(C% ,#&/6"3+%. 

X B1#16C*$,$ "/(&%/(C% ,4%1''12C%. 

X :1%51,µ<%$ "E1*µ&2) #+% '&2/,#/(C% 0*&#?0+% (1/ 1*6C%. 

M& (1#7 0@,& @µ+- "3%1/ "?(&'& & "'"2(#)- %1 1%#/µ"#+03,"/ #&% 

(3%.4%& #$- 107#$- "=1*#7#1/ 10@ #$% "0122"'µ1#/() #&4 "07*("/1, 10@ 

#$% "(#3µ$,) #&4 2/1 #$% ?01*=$ (/%.?%&4 (1/ 10@ #/- 1(&'&45&?µ"%"- 

"'"2(#/(<- ./1./(1,3"-.  

G (3%.4%&-, 0&4 407*6"/, &/ "'"2(#<- %1 µ$% "%#&03,&4% 

01*10&/),"/- '&2/,#/(C% (1#1,#7,"+% "''&6"?"/ 07%#&#" (1#7 #$ 

./7*("/1 #&4 "'<26&4. G (3%.4%&- 14#@- µ0&*"3 %1 1%1'45"3 ," #*"/- 

A1,/(<- ,4%/,#C,"-: 

X >#&% "22"%) (3%.4%& (inherent risk). G (3%.4%&- 14#@- <6"/ %1 

(7%"/ µ" #1 /./13#"*1 61*1(#$*/,#/(7 #$- "0/6"3*$,$- (('7.&-, 

µ<2"5&- (.7.) 0&4 "'<26"#1/. 

X M&% (3%.4%& ",+#"*/(&? "'<26&4. >#$% 0"*30#+,$ 14#) & 

(3%.4%&- <6"/ %1 (7%"/ µ" #$% "(#3µ$,$ 10@ #&% "=+#"*/(@ "'"2(#) 

#&4 "0/0<.&4 (1/ #$- 10&#"'",µ1#/()- &*27%+,$- #&4 ",+#"*/(&? 

"'<26&4. 
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X M&% (3%.4%& "'"(#/(C% #"(µ$*3+%. G (3%.4%&- #$- µ&*E)- 14#)- 

,4%3,#1#1/ ,#$% "07*("/1 (1/ 1=/&0/,#31 #+% "'"2(#/(C% 

#"(µ$*3+%, 0&4 "')E5$,1% 40@D$ (1#7 #$ ./7*("/1 #&4 "'<26&4. 

!<,1 10@ <%1 ,?%&'& 6 ./12*1µµ7#+% 01*&4,/7P"#1/ 10@ #&% 

L$µ. 9#P1%7#& #& LH; 240 ,#& A/A'3& #&4 «G <'"26&- +- µ$61%/,µ@- 

1*%$#/()- "%#*&031-» (2009): L/12*7µµ1#1 1-6: 

 

>#& ./72*1µµ1 1 "µE1%3P&%#1/ &/ ,#@6&/ 0&4 0*<0"/ %1 <6"/ & 

"'"2(#)- ," @,#/ 1E&*7 #& P)#$µ1 #+% 101#C%. 

 

K&:5%$µµ$ 1. !-*56(7+ 6$& '(0#?& '* 0,(& $3?%: (&+ $9:(*+ 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

H%#&0/,µ@- 
(/%.?%+% 107#$- 

F=/&'@2$,$ 
(/%.?%+% 107#$- 

H'"2(#/(<- 10&."3="/- 
,#$% 1*6) 

 
!-*56(7+ 

H'"2(#/(<- 
10&."3="/- ,#$ 
./7*("/1 

F%#3.*1,$ ," 
"%#&0/,µ<%"- 107#"- 

F%#3.*1,$ ," 
0/51%<- 107#"- 
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>#& ./72*1µµ1 2 "µE1%3P&%#1/ #1 A)µ1#1 0&4 0*<0"/ %1 (7%"/ & 

"'"2(#)- 1%1E&*/(7 µ" #& P)#$µ1 #+% 101#C%. 

 

K&:5%$µµ$ 2. P9?#%*8'*&+ *-*56(7 5&$ (&+ $9:(*+  

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

H0122"'µ1#/(@- 
,("0#/(/,µ@- 

>4P)#$,$ µ" Gµ7.1 
N*2&4 2/1 F07#"- 

 
!-*56(7+ 

M"(µ$*3+,$ 
./1./(1,/C% 0&4 
,6"#3P&%#1/ µ" 
107#"- 

H(#3µ$,$ (/%.?%+% 
,$µ1%#/(C% '15C% 

10@ 107#"- 

F=/&'@2$,$ 
(/%.?%+% 101#C% 

H0/(&/%+%31 µ" 
H0&0#/(<- F*6<- H0/(&/%+%31 µ" 

L/&3($,$ (1/ 
L/1(4A<*%$,$ 

L/1A"A1/C,"/- 10@ 
#$ L/&3($,$  

F.4%1µ31 #&4 
H'"2(#) %1 

,4%"63,"/ #&% <'"26& 

F%#/µ"#C0/,$ 
(/%.?%+% 

,$µ1%#/(C% '15C% 
10@ 107#"- 

F=/&'@2$,$ 
H'"2(#/(C% 
F0&."3="+% 
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K&:5%$µµ$ 3. D6*9(&6&'µ0+, D"Q7(.'. µ* Cµ:@$, !6()µ.'. 

6&1@>1<1 -$=81, !9&6?&1<1)$ µ* $%#A+, $@"1$µ)$ '"1A#&'.+ *-A5#?". 

 
!9$55*-µ$(&60+ 
'6*9(&6&'µ0+ D"Q7(.'. µ* Cµ:@$ 

I%5?" 5&$ F9:(*+ 

!6()µ.'. 6&1@>1<1 
'.µ$1(&681 -$=81 

$90 $9:(*+ 

H="#7P"/ 101%#),"/- #$- 
./&3($,$-, 2/1 1,4%<0"/"-. 
F% ."% <6"/ ,6"#/(<- 
"%."3="/-, 10&.<6"#1/ (1#’ 
1*6)% #1 A/A'31 ,1% 
"/'/(*/%).   

F@"1$µ)$ (?" 
!-*56(7 1$ 
'"1*#)'*& (?1 
A-*5#? 

B1#7 #& ,6"./1,µ@ 
#&4 "'<26&4, 2/1 
'&21*/1,µ&?- (1/ 
,4%1''12<- 0&4 
µ0&*"3 %1 ,6"#3P&%#1/ 
µ" 107#"-  

F0&6C*$,$ '@2+ 
101#C%. >07%/1 
0"*30#+,$. H="#7P&%#1/ 
&/ %&µ/(<- "0/0#C,"/- 
(1/ 23%&%#1/ &/ 
101*13#$#"- "%<*2"/"-  

!9&6?&1<1)$ 
µ* !9?9(&6A+ 

F%#A+ 

>" "030".& /,64*/,µC% 
2/1 '&21*/1,µ&?- (1/ 
,4%1''12<-. ;7%#1 #1 
<,&.1 5"+*"3#1/ @#/ <6&4% 
,$µ1%#/(@ (3%.4%& 
107#$-.  

K/1 107#"-. 
F% $ 
%&µ&5",31 
#& 
"0/A7''"/. 
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>#& ./72*1µµ1 4 "µE1%3P&%#1/ P$#)µ1#1 0&4 ,6"#3P&%#1/ µ" #$% 

1=/&'@2$,$ #+% (/%.?%+% 2/1 107#"-. 

 

K&:5%$µµ$ 4. R.(7µ$($ 9?" *;*(:Q?1($& 5&$ (.1 $;&?-05.'. 

>9$%;.+ 6&1@>1<1 $9$(81. 

K&?)6.'. !-*5#0µ*1.+ 

H(#/µ),"/- #$- 2/1 
107#"- 

L/1./(1,3"- 
"%#&0/,µ&? 
101#C% 

H%#&0/,µ<%"- 
107#"- 

H%."3="/- 2/1 107#"- 

F;&?-05.'. 6&1@>1<1 
$9$(81 

D(*-A#. 
!-*5#0µ*1.+ 

:&21*/1,µ&3 µ" 
(/%.?%&4- 107#$- 

H0/(&/%+%3"- #$- µ" 
L/1(4A<*%$,$ 

H%$µ"*C,"/- 2/1 
L"&%#&'&231 

!" ,#"'<6$ (1/ 
",+#"*/(@ 
<'"26&. N*"4%1 
(1/ 2/1 
1%#/E7,"/-.  

F'"17=&'(*+ 
'#A'*&+ 

>6<,"/- 
µ"2"5C% (1/ 
@6/ 
0*&,+0/(<-. 
;*&(?0#&4% 
10@ #/- 
1%1'4#/(<- 
./1./(1,3"-. 

,$%:5?1(*+ 
6&1@>1<1 
$9:(.+ 

]07*6"/ 
(15&.)2$,$. 
!0&*"3 %1 
4E3,#1%#1/ &/ 
01*72&%#"- 
(1/ %1 µ$% 
<6&4µ" 
107#$. 

K&$6"BA%1.'. 
*-*5#0µ*1.+ 

>4P)#$,$. 
;C- 
01*1(&'&45"3 
#$ ./&3($,$. 
M/- ,6"#/(<- 
./1./(1,3"- 
",+#"*/(&? 
"'<26&4.  
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>#& ./72*1µµ1 5 "µE1%3P&%#1/ P$#)µ1#1 0&4 1E&*&?% #$% 1%#/µ"#C0/,$ 

#+% (/%.?%+% 10@ 107#"- "( µ<*&4- #&4 "'"2(#). 

 

K&:5%$µµ$ 5. !1A%5*&*+ $1(&µ*(89&'.+ 6&1@>1<1 $90 $9:(*+. 

J*1&67 
9%?'A55&'. 

F1(&µ*(89&'. 6&1@>1<1 $90 
$9:(*+ 

K&$@&6$')*+ 5&$ 
6&1@>1?"+ $90 (. 

K&?)6.'.  

!55%$3A+  

>4P)#$,$ µ" 
,4%#7(#"- 
(1#1,#7,"+% 

H=<#1,$ 
"22*1EC% 
('"/,3µ1#&- 

H=<#1,$ (1/ 
7''+% 
"22*7E+% 

!6(&µ7'*&+ 

H=<#1,$ 
01*1.&6C% 

2/1 
01*"(('3,"/- 

>?2(*/,$ 
0*&$2&?µ"%+% 
"(#/µ),"+% – 
0*12µ1#&-
0&/),"+% 

K&$@&6$')*+ '* 
*9)9*@? &'#"%&'µ?> 

K%C,$ (1/ 
Hµ0"/*31 

Gµ7.1- N*2&4 

F=/&'@2$,$ 
«R./13#"*+%» 
:&2/,#/(C% 
;&'/#/(C% 

>6"./1,µ@- «µ$ 
0*&A'<D/µ+%» 
./1./(1,/C% 

>6"./7P&%#1/ 
./1./(1,3"- ," 
"030".& 
/,64*/,µ&?, 
'1µA7%&%#1- 
40@D$ #&4- 
(/%.?%&4- '15C% 
10@ 107#"- 
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>#& ./72*1µµ1 6 "µE1%3P&%#1/ P$#)µ1#1 0&4 ,6"#3P&%#1/ µ" #/- 107#"- 

(1/ 1E&*&?% ./1A"A1/C,"/- #$- ./&3($,$-, "0/(&/%+%31, 1=/&'@2$,$ 

10&."3="+% (1/ #"(µ$*3+,$. 

 

K&:5%$µµ$ 6. K&$B*B$&8'*&+ K&?)6.'.+ – !9&6?&1<1)$ – F;&?-05.'. 

F9?@*);*<1 – H*6µ.%)<'.. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

M&%3P"#1/ 01*7''$'1 @#/ ,4%)5+- E&*<1- #$- 107#$- "3%1/ $ 

./&3($,$ #$- "'"26@µ"%$- "#1/*31-. H0&µ<%+- & "'"2(#)- "3%1/ & 

0*&,"(#/(@- 01*1#$*$#)-, & "*"4%$#)- #$- 1=/&0/,#31-. I 01*<µA1,$ 

#$- ./&3($,$- µ0&*"3 %1 1,("3 03",$ 0*&- #&4- '&2/,#<- #$-, 2/’ 14#@ & 

"'"2(#)- 0*<0"/ %1 "="#7,"/ "22*1E<- ('"/,3µ1#&-, "22*1E<- 

K&$B*B$&8'*&+ 
$90 (. 
K&?)6.'. 

!9&6?&1<1)$ µ* 
K&?)6.'. 6$& 
K&$6"BA%1.'. 

F;&?-05.'. 
F9?@*);*<1 

H*6µ.%)<'. 

H45?%$ 2/1 
,4,#)µ1#1 (1#7 

107#$- 

H(#3µ$,$ 2/1 0/51%7 
'75$ 10@ 107#"- 

Q,#/ 2%+*3P"/ 2/1 
2%+,#<- ) 0/51%<- 

107#"- 

B75" 1/#31,$ #*3#&4 2/1 
0/51%<- 107#"- 

B75" ,4P)#$,$ 
0&4 23%"#1/ 2/1 

107#"- 

H(#3µ$,$ 
(/%.?%+% ," 
"030".& 

(1#1,#7,"+% 

H(#3µ$,$ 
(/%.?%+% ," 
"030".& 

/,64*/,µC% 

F0@ #/- 
1%1'4#/(<- 
./1./(1,3"-, 1''7 
(1/ 10@ #/- 
'"0#&µ"*"3-. F% 
"%#&0/,#"3 107#$, 
"01%"="#7P&%#1/ 
@'"- &/ 
./1./(1,3"-. 

F% "%#&03,"/ 107#$, & "'"2(#)- "0/(&/%+%"3 
7µ",1 µ" #$ ./&3($,$, "(#@- 1% 14#) 
"µ0'<("#1/. M& 3./& (7%"/ (1/ µ" #$ 
L/1(4A<*%$,$, 1%7'&21 µ" #& "3.&- #$- 
"%#&0/,µ<%$- 107#$-. 
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"%&0&3$,$-, 2/1#3 "("3 µ0&*"3 %1 "%#&0/,#&?% 01*7="%"-, 1E?,/("- 

"22*1E<-, 0&4 51 0*<0"/ %1 "="#1,#&?% ," µ"21'?#"*& A75&-. G 

"'"2(#)- 0*<0"/ %1 <6"/ 40@D$ #&4 (1/ #/- "22*1E<- 1''&3+,$- #+% 

&/(&%&µ/(C% (1#1,#7,"+%. 

K/1 #$% 1%#/µ"#C0/,$ #+% 0/51%C% (/%.?%+% 10@ 107#"-, & 

"'"2(#)- 51 6*$,/µ&0&/),"/ µ<,1, #1(#/(<- (1/ 2%C,$. F*6/(7 (1') 

&µ7.1 "'<26&4, µ"#7 "%."'"6) "=<#1,$ '&2/,#/(C% 0&'/#/(C% #$- 

"#1/*31-, 0*<0"/ %1 ,6"./7,"/ #$% 10&(7'4D$ #$- 107#$- 40&'&23P&%#1- 

07%#1 @#/ <6"/ ,42(1'4E5"3. ;1*7''$'1, #&%3P"#1/ $ 1%72($ 

#"(µ$*3+,$- #+% ./1./(1,/C% 2/1 #/- 107#"- (1/ $ 1%72($ ?01*=$- 

10&."3="+% (L. 9#P1%7#&-, 2009). 

 

1.6. ,$%$9?).'. -?5&'(&681 6$($'(:'*<1 

M& "'"2(#/(@ 0*@#40& SAS No 82 "0/,$µ13%"/ #*"/- A1,/(<- 

(1#$2&*3"- (/%.?%&4 2/1 #$% 01*10&3$,$ '&2/,#/(C% (1#1,#7,"+%: 

1) L$%$6(.%&'(&6: K&?)6.'.+. ;"*/'1µA7%&4% ./&/($#/(<- 

/(1%@#$#"-, 0/<,"/-, ,#4', ./15<,"/- (1/ ,#7,"/- +- 0*&- #&% ",+#"*/(@ 

<'"26& (1/ #/- ./1./(1,3"- <(.&,$- #+% &/(&%&µ/(C% (1#1,#7,"+%, 

(15C- (1/ #$% ?01*=$ ,#"%C% ,6<,"+% µ"#1=? ./&3($,$- (1/ "'"2(#C%. 

;1*7."/2µ1 (/%.?%&4 #$- (1#$2&*31- 14#)- "3%1/ #& (3%$#*& #$- 

./&3($,$- %1 14=),"/ #$% #/µ) #$- µ"#&6)- ) $ 03",$ #$- ./&3($,$- %1 

01*&4,/7,"/ 4D$'@#"*1 (<*.$ ,#$ ,4%<'"4,$ #+% µ"#@6+%. 

2) D"1=76*+ 2-:@?". ;"*/'1µA7%&4% #& &/(&%&µ/(@ 0"*/A7''&% 

0&4 .*1,#$*/&0&/"3#1/ $ "0/6"3*$,$ (15C- (1/ #/- %<"- 5",µ/(<- 

101/#),"/- ,#$ E&*&'&231 ) ,#&4- '&2/,#/(&?- (1%@%"-. K/1 01*7."/2µ1, 

$ 0*@,E1#$ 1''12) 0&4 40&6*"C%"/ #/- "/,$2µ<%"- "0/6"/*),"/- %1 

,4%#7,,&4% #/- '&2/,#/(<- (1#1,#7,"/- #&4- ,?µE+%1 µ" #1 L/"5%) 

:&2/,#/(7 ;*@#401 (L:;) µ0&*"3 %1 µ"#1A7'"/ ,$µ1%#/(7 #/- 
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(1#1,#7,"/- 14#<- (0.6. #*@0&- 10&µ3µ$,$- 072/+% 0"*/&4,/1(C% 

,#&/6"3+%). 

3) M*&(?"%5&6: L$%$6(.%&'(&6:. ;"*/'1µA7%&4% #$ E?,$ (1/ 

#$% 0&'40'&(@#$#1 #+% ,4%1''12C% #$- "0/6"3*$,$- µ" 7''"- 

"0/6"/*),"/- (15C- (1/ #$% &/(&%&µ/() #$- (1#7,#1,$, @0+- 2/1 

01*7."/2µ1 #1µ"/1() ,#"%@#$#1, 61µ$') ("*.&E&*31, ?01*=$ 

,4,,+*"4µ<%+% P$µ/C% ) 03",$ %1 1%#'),"/ 0"*/,,@#"*1 ("E7'1/1 

C,#" %1 ./1#$*),"/ #$ 6*$µ1#&&/(&%&µ/() #$- 5<,$. 

G (3%.4%&- %1 µ$% "%#&03,&4% &/ "'"2(#<- 01*10&/),"/- 

'&2/,#/(C% (1#1,#7,"+% (1#7 #$ ./7*("/1 #&4 "'<26&4 µ0&*"3 %1 

1%1'45"3 ," #*"/- A1,/(<- ,4%/,#C,"-: 

1) M&% *55*17 6)1@"1? (inherent risk). G (3%.4%&- 14#@- <6"/ %1 

(7%"/ µ" #1 /./13#"*1 61*1(#$*/,#/(7 #$- "0/6"3*$,$- (('7.&-, µ<2"5&- 

(.7.) 0&4 "'<26"#1/. 

2) M&% 6)1@"1? *'<(*%&6?> *-A5#?". >#$% 0"*30#+,$ 14#) & 

(3%.4%&- <6"/ %1 (7%"/ µ" #$% "(#3µ$,$ 10@ #&% "=+#"*/(@ "'"2(#) #&4 

"0/0<.&4 (1/ #$- 10&#"'",µ1#/()- &*27%+,$- #&4 ",+#"*/(&? "'<26&4. 

3) M&% 6)1@"1? *6-*6(&681 (*6µ.%)<1. G (3%.4%&- #$- µ&*E)- 

14#)- ,4%3,#1#1/ ,#$% "07*("/1 (1/ 1=/&0/,#31 #+% "'"2(#/(C% 

#"(µ$*3+% 0&4 "')E5$,1% 40@D$ (1#7 #$ ./7*("/1 #&4 "'<26&4. 

G/ #*"/- 01*107%+ ,4%/,#C,"- µ0&*&?% %1 µ&%#"'&0&/$5&?% ," 

<%1 40@."/2µ1 "'<26&4 0&4 51 <6"/ #$% 01*1(7#+ µ&*E): 

H'"2(#/(@- (3%.4%&- = 
H22"%)- 

B3%.4%&- 
8 

B3%.4%&- 

H,+#"*/(&? 

H'<26&4 

8 

B3%.4%&- 

H'"2(#/(C% 

M"(µ$*3+% 

(B7%#P&-, 2006) 

M& 2002 "(.3."#1/ #& SAS No 99 #& &0&3& (15/"*C%"/ %<"- 

./1./(1,3"- "'<26&4 2/1 #$% "(#3µ$,$ #&4 (/%.?%&4 107#$-, "%C 14=7%"/ 

(1/ #$% "45?%$ #+% "'"2(#C% (1#7 #$ ./7*("/1 #&4 ,6"./1,µ&? #+% 
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0*&#?0+% "*21,31-. H03,$-, "0/,$µ13%"/ #$% 14=$µ<%$ 0*&,&6) 0&4 

0*<0"/ %1 .3%&4% ,#/- (15/"*+µ<%"- "'"2(#/(<- #"6%/(<- ./"=72&%#1- 0/& 

"(#"#1µ<%"- <*"4%"- ," @'1 #1 "030".1 (,4%"%#"?="/-, 

."/2µ1#&'$0#/(&?- "'<26&4-, ,4,6"#/,µ&?- 0'$*&E&*/C% (.7.), (15C- 

(1/ %1 "0/."/(%?&4% µ"21'?#"*$ "0/µ<'"/1 ," &0&/1.)0&#" 1,4%)5/,#$ 

0*7=$ ) ,6<,$ 0*&(?0#"/ 10@ #/- "'"2(#/(<- ./1./(1,3"-. 

M& 2002 "(.3."#1/ (1/ & %@µ&- «Sarbanes-Oxley» ,#/- I.;.F. 

0*&("/µ<%&4 %1 10&(1#1,#),"/ #& ('3µ1 1%1,E7'"/1- 0&4 "0/(*1#&?," 

<0"/#1 10@ #1 µ"27'1 "#1/*/(7 ,(7%.1'1. G %@µ&- 0"*/'1µA7%"/ µ/1 

,"/*7 10@ µ<#*1 2/1 #&% #*@0& '"/#&4*231- #+% "#1/*/(C% "0/#*&0C% 

"'<26&4, 2/1 #$% 1%"=1*#$,31 (1/ "0&0#"31 #+% "'"2(#C%, 2/1 #&% #*@0& 

.$µ&,3"4,$- #+% '&2/,#/(C% (1#1,#7,"+%, 2/1 #/- 0*&Z0&5<,"/- 

0/,#&0&3$,$- #+% '&2/,#/(C% (1#1,#7,"+% (1/ #$% 1012@*"4,$ 

6&*)2$,$- .1%"3+% ," ./"454%#<- (1/ 1%C#1#1 ./"454%#/(7 ,#"'<6$. 
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2*3:-$&? 2? 

!;<(*%&60+ !-*56(7+ 

2.1. C %0-?+ (?" *;<(*%&6?> *-*56(7 

 G/ "=+#"*/(&3 "'"2(#<- ) &/ H'"2(#/(<- H#1/*"3"- A7,"/ #$- 8$- 

&.$231- #$- H4*+01O()- B&/%@#$#1- ./"%"*2&?% #& %@µ/µ& <'"26& #+% 

"#),/+% '&21*/1,µC% #+% "#1/*"/C%, (1/ "01'$5"?&4% 1% 407*6"/ 

,4µE+%31 µ" #/- "(5<,"/- ./16"3*/,$-. 

 G <'"26&- ,#$*3P"#1/ ," A1,/(<- 1*6<-: 

! >?2(*&4,$ ,4µE"*@%#+% #+% "µ0'"(&µ<%+% ,#$ ,$µ"*/%) .&µ) (1/ 

'"/#&4*231 #+% &/(&%&µ/(C% E&*<+%. 

! L/1,E7'/,$ (1/ A"'#3+,$ #$- 0&/@#$#1- (&*5@#$#1-) #+% 

6*$µ1#&&/(&%&µ/(C% ,#&/6"3+%. 

! >42(<%#*+,$ #"(µ$*3+% "01'$5"?,"+% (1/ ./10/,#C,"+%. 

! W,($,$ "?'&2$- "'"2(#/()- /(1%@#$#1- (1/ 40"454%@#$#1-. 

! G*5@#$#1 01*&4,31,$-. 

! F%"=1*#$,31 (1/ F%#/("/µ"%/(@#$#1. 

! H0122"'µ1#/() ."&%#&'&231. 

(B. B7%#P&- 2006) 

M& 7*5*& 12 #&4 9.L. 3329/1955 1%1E<*"/ @#/ & *@'&- 0&4 

"0/#"'"3 & "=+#"*/(@- "'"2(#)- 1%72"/ #$% "*21,31 #&4 ," .$µ@,/& 

'"/#&?*2$µ1. 

G "=+#"*/(@- "'"2(#)- 1,("3 #& '&2/,#/(&-./16"/*/,#/(@ <'"26&, 

"%C ."% <6"/ (1µ31 401''$'/() ,6<,$ µ" #$% "'"26@µ"%$ "0/6"3*$,$ 

(7*5*& 12 01*72*1E&- 1 (1/ 14 9. 3329/1955). G "=+#"*/(@- <'"26&- 

,#$% H''7.1 0"*/'1µA7%"/ #1 01*1(7#+ ,#7./1: 

1) M& ."/2µ1#&'$0#/(@ <'"26& #+% A/A'3+% (1/ ,#&/6"3+% #$- 

"0/6"3*$,$-, 0*&("/µ<%&4 %1 "(#/µ$5"3 #& '&2/,#/(@ #$- ,?,#$µ1. G 

"'"2(#)- 51 0*<0"/ %1 0*12µ1#&0&/"3 ,4,6"#3,"/- 0*&("/µ<%&4 %1 

"=1,E1'3,"/ @#/ &/ '&21*/1,µ&3, 0&4 1%1E<*&%#1/ ,#&% /,&'&2/,µ@, ,#& 
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'&21*/1,µ@, 10&#"'<,µ1#1 6*),$- (1/ ,#& 0*&,7*#$µ1, 10"/(&%3P&4% 

&*57 #$% &/(&%&µ/() (1#7,#1,$ #$- "0/6"3*$,$-. 

2) M$% "(#3µ$,$ #&4 "0/0<.&4 #&4 ",+#"*/(&? "'<26&4, 

0*&("/µ<%&4 %1 ./10/,#+5"3 $ .4%1#@#$#7 #&4 %1 01*<6"/ #$ µ<2/,#$ 

.4%1#) "03#"4=$ #+% ,#@6+% #$- "0/6"3*$,$- (1/ %1 ./1E4'7,,"/ #$% 

0"*/&4,31 #$-. H03,$-, 51 0*<0"/ %1 "0/,$µ1%5&?% #46@% 1.4%1µ3"- #&4 

1''7 (1/ 0"*/5C*/1 A"'#3+,)- #&4. 

3) M$ ,?2(*/,$ µ" #/- 0*&$2&?µ"%"- 6*),"/-. G "'"2(#)- 51 

0*<0"/, 1E&? "(#/µ),"/ #/- '&2/,#/(<- (1#1,#7,"/- #$- #*<6&4,1- 

6*),$-, %1 0*&A"3 ," ,?2(*/,$ µ" #/- 0*&$2&?µ"%"- 6*),"/-, 

0*&("/µ<%&4 %1 "(#/µ),"/ #/- 1''12<-, 0&4 <6&4% ,4µA"3 (1/ (1#7 0@,& 

14#<- ,4µA1.3P&4% µ" #$ 2"%/(@#"*$ #7,$ #&4 "26C*/&4 (1/ ./"5%&?- 

&/(&%&µ/(&? 0"*/A7''&%#&-. 

B?*/1 0*&,@%#1 #&4 &*(+#&? "'"2(#) ,?µE+%1 (1/ µ" #$% 8$ 

&.$231 #$- H4*+01O()- N%+,$-, 1%12%+*3P&%#1/ $ "%#/µ@#$#1 (7*5*& 

3), $ "0122"'µ1#/() ,4%"3.$,$ (7*5*& 23), $ "0122"'µ1#/() 

1%"=1*#$,31 (7*5*& 24) (1/ $ (1#&6) 4D$'&? "0/0<.&4 #40/(C% (1/ 

&4,/1,#/(C% 0*&,@%#+% (7*5*1 4-8). 

 

2.2. F%µ?@&0(.(*+ (?" *;<(*%&6?> *-*56(7 

!" A7,$ #& 7*5*& 37 9. 2190/1920 & "=+#"*/(@- "'"2(#)- "3%1/ 

"0/E&*#/,µ<%&- µ" #/- 01*1(7#+ 1*µ&./@#$#"-: 

1) 91 10&E1%5"3 "7% $ ('"/@µ"%$ &/(&%&µ/() 6*),$ ./"=)65$ 

&µ1'7 (1/ ,?µE+%1 µ" #/- A1,/(<- ./1#7="/- #+% '&2/,#/(C% 1*6C% (1/ 

0*&#?0+%, #/- 1*6<- #&4 (1#1,#1#/(&? #$- "0/6"3*$,$-, #$ E&*&'&2/() 

%&µ&5",31, #&% (C./(1 A/A'3+% (1/ ,#&/6"3+%, #& "µ0&*/(@ (1/ "*21#/(@ 

.3(1/&. 

2) 91 10&E1%5"3 "7% &/ '&2/,#/(<- (1#1,#7,"/- #$- ('"/@µ"%$- 

6*),$- <6&4% ,4%#165"3 ,?µE+%1 µ" #/- ./1#7="/- #+% 7*5*+% 421-45 



 
 

39 

#&4 9. 2190/1920 (1/ "7% «!µ"#$%&'($ µ! #)*+(,- .#"/$!0# ,-$ 

)1#2µ#,03/ !03*$# ,-4 )!10'(.0#3/4 5061718.-4, ,-4 

91-µ#,''03'$'µ03/4 7:.-4 3#0 ,8$ #)',!+!.µ6,8$ 91/.-4 ,-4 !,#01%#4». 

H03,$-, ,?µE+%1 µ" #& 7*5*& 37 01*72*1E&- 1 #&4 9. 

2190/1920, & &*(+#@- "'"2(#)- &E"3'"/ @'"- #/- 01*1#$*),"/- #&4, 0&4 

1E&*&?% 0/51%<- 1.4%1µ3"- '&2/,#/()- &*27%+,$-, ",+#"*/(&? "'<26&4 

1''7 (1/ "/'/(*3%"/1- #+% '&21*/1,µC%, %1 #/- ,4µ0"*/'7A"/ ," <%1 

0/,#&0&/$#/(@ "'<26&4 #& &0&3& (1/ 40&A7''"/ ,#$ 2"%/() ,4%<'"4,$ 

#+% µ"#@6+%. G#/.)0&#" <6"/ %1 (7%"/ µ" "'7,,&%&- ,$µ1,31- 

01*1#$*),"/-, 40&A7''"#1/ ," µ/1 <(5",$ 40&."3="+% #$% &0&31 

10"45?%"/ ,#& ./&/($#/(@ ,4µA&?'/& #$- "#1/*31-. 

Q'"- &/ 01*1#$*),"/-, 0&4 1%12*7E&%#1/ ,#/- "(5<,"/- #+% 

&*(+#C% "'"2(#C% 0*<0"/ 1*6/(7 %1 #"5&?% 40@D$ #$- "'"26@µ"%$- 

"0/6"3*$,$-, µ" ,(&0@ "7% "3%1/ .4%1#@% %1 0*12µ1#&0&/$5&?% 

./1*5*+#/(<- 0*7="/-. \,#@,&, ,#/- "(5<,"/- #+% "'"2(#C% 51 0*<0"/ %1 

1%12*7E&%#1/ @'"- "("3%"- &/ 01*1#$*),"/- &/ &0&3"- ."% "3%1/ ," 5<,$ 

%1 #1(#&0&/$5&?% ) $ "'"26@µ"%$ "0/6"3*$,$ ."% #/- #1(#&0&3$," ," 

"?'&2& 6*&%/(@ ./7,#$µ1. 

 

2.3. ,&'(?9?&.(&60 *-A5#?" 

G "=+#"*/(@- "'"2(#)- "0&µ<%+-, ,#& 0/,#&0&/$#/(@ "'<26&4 

"(E*7P"/ #$ 2%Cµ$ #&4 2/1 #/- '&2/,#/(<- (1#1,#7,"/- 0&4 <6"/ "'<2="/. 

M1 10&#"'<,µ1#1 #&4 "'<26&4 µ0&*&?% %1 <6&4% #/- 01*1(7#+ 

./10/,#C,"/-: 

1) ;0.,')'%-.- 981%4 !)0"<+#=-. I 0/,#&0&3$,$ 6+*3- "0/E?'1=$ 

1%1E<*"#1/ 10@ #&% "=+#"*/(@ "'"2(#) ,#/- 0"*/0#C,"/- "("3%"- @0&4 

<6"/ (1#1')="/ ,#& ,4µ0<*1,µ1 @#/ &/ '&2/,#/(<- (1#1,#7,"/- #$- 

"0/6"3*$,$- 10"/(&%3P&4% #$% 0*12µ1#/() "/(@%1 #$- 0"*/&4,/1()- 
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5<,$- (1/ #+% 10&#"'",µ7#+%, "%C "3%1/ (1/ ,?µE+%"- µ" #/- A1,/(<- 

'&2/,#/(<- 1*6<- (1/ 0*@#401. 

2) ;0.,')'%-.- µ! !)0"<+#=-. I 0/,#&0&3$,$ µ" "0/E?'1=$ 

1%1E<*"#1/ ,#$% 0"*30#+,$ @0&4 & "=+#"*/(@- "'"2(#)- <6"/ ./1E+%31 ) 

1A"A1/@#$#1 2/1 <%1% ) 0"*/,,@#"*&4- '&21*/1,µ&?- &/ &0&3&/ "3%1/ 

,$µ1%#/(&3 1''7 @6/ ("E1'1/C.&4- ,$µ1,31- 2/1 #$ 2"%/(@#"*$ "/(@%1 

#$- "0/6"3*$,$-. >#$% 0"*30#+,$ 14#) 51 0*<0"/ %1 (1#12*7E"#1/ (1/ & 

,42("(*/µ<%&- '@2&- 2/1 #&% &0&3& &.$2)5$(" ,#$ ,42("(*/µ<%$ 2%Cµ$ 

(15C- "03,$- (1/ %1 .3."#1/, "7% "3%1/ .4%1#@%, µ/1 0&,&#/() "/(@%1 #+% 

./1E+%/C% ) #+% "0/E4'7="+% 14#C%. 

3) ;0.,')'%-.- #1$-,03/. F*%$#/() <%."/=$ 0/,#&0&3$,$- .3."#1/ 

,#/- 0"*/0#C,"/- "("3%"-, @0&4 & "'"2(#)- 1.4%1#"3 %1 10&."65"3 #/- 

'&2/,#/(<- (1#1,#7,"/- ,#& ,?%&'@ #&4- '@2+ ,$µ1%#/(C% ./1E+%/C%. 

>4%)5+-, & #*@0&- ./1E+%31- "3%1/ #@,& A1,/(@-, C,#" 0/,#&0&/$#/(@ µ" 

"0/E?'1=$ ."% 51 )#1% "01*(<-. >#$ ,42("(*/µ<%$ 0"*30#+,$ "03,$- 51 

0*<0"/ %1 "0/,$µ13%&%#1/ µ" ,1E) (1/ ,4%&0#/(@ #*@0& @'1 #1 5<µ1#1 

./1E+%31- 0&4 #&% &.)2$,1% ,#$ ,42("(*/µ<%$ 10@E1,$. 

4) >1$-.- 2$?µ-4. I 7*%$,$ 2%Cµ$- 2/1 #/- '&2/,#/(<- 

(1#1,#7,"/- 0&4 <6"/ "'<2="/ & "=+#"*/(@- "'"2(#)- 1%1E<*"#1/ ,#/- 

0"*/0#C,"/- "("3%"- ,#/- &0&3"- ."% "3%1/ ," 5<,$ %1 (1#1')="/ ," 

2%Cµ$, ./@#/ &/ ./1E+%3"- "3%1/ &4,/C.&4- ,$µ1,31-. >#$% 0"*30#+,$ 

14#) 51 0*<0"/ %1 (1#12*7E&%#1/ @'"- "("3%"- &/ "%,#7,"/- 0&4 #&% 

&.)2$,1% ,#$% 10&E42) %1 "(E<*"/ 2%Cµ$, @0+- 2/1 01*7."/2µ1 $ 

"0/A&') "µ0&.3+% 10@ #$% "'"26@µ"%$ "0/6"3*$,$ ,#&% <'"26&. 

H03,$-, & "=+#"*/(@- "'"2(#)-, 0<*1 10@ #/- 01*107%+ "(5<,"/-, 

<6"/ 40&6*<+,$ %1 1%1E<*"/ (1/ %1 .C,"/ µ7'/,#1 (1/ ,6"#/(<- 

./1A"A1/C,"/- ,#1 01*1(7#+ ,$µ"31: 

1) H7% #&4 01*1,6<5$(1% @'"- &/ 0'$*&E&*3"- 0&4 P)#$," 

0*&("/µ<%&4 %1 &'&('$*C,"/ #& <*2& #&4. 
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2) H7% <'1A" 0')*$ 2%C,$ #&4 10&'&2/,µ&? #+% "*21,/C% #+% 

40&(1#1,#$µ7#+%, "E@,&% 407*6&4%. 

3) H7% #$*"3#1/ (1%&%/(7 & '&21*/1,µ@- (@,#&4- 01*12+2)-, "7% 

0*@("/#1/ 2/1 A/&µ$61%/() "0/6"3*$,$. 

4) H7% <6"/ #*&0&0&/$5"3 $ µ<5&.&- #$- 10&2*1E)- ," ,6<,$ µ" #& 

0*&$2&?µ"%& &/(&%&µ/(@ <#&-. 

5) H7% "01')5"4,1% #/- 0'$*&E&*3"- 0&4 1%1E<*&%#1/ ,#& 

0*&,7*#$µ1 (1/ #$% <(5",$ ./16"3*/,$- #&4 ./&/($#/(&? ,4µA&4'3&4. 

(8. K127%$-, B. U&0&4%3.$-, 2008) 

 

2.4. K&*=17 !-*56(&6: ,%0("9$ 

I IAPC (H0/#*&0) L/"5%&?- H'"2(#/()- ;*1(#/()-) (15/<*+," #1 

L/"5%) H'"2(#/(7 ;*@#401. 

X ;*@#401 ;&/&#/(&? H'<26&4 2/1 #$ ./"(0"*13+,$ #&4 "'"2(#/(&? 

<*2&4 0&4 51 0*<0"/ %1 "E1*µ@P&%#1/ 10@ #/- "'"2(#/(<- "#1/*3"-. 

X ;*&2*7µµ1#1 "0/,(@0$,$- 2/1 #$ ./103,#+,$ "E1*µ&2)- 

;*&#?0+% ;&/&#/(&? H'<26&4 10@ #/- "'"2(#/(<- "#1/*3"-. 

M1 µ<'$ #$- IFAC (15/"*C%&4%: 

X ;*@#401 ;&/&#/(&? H'<26&4 2/1 #$ ./"(0"*13+,$ #&4 "'"2(#/(&? 

<*2&4. 

X ;*&2*7µµ1#1 "0/,(@0$,$- 2/1 #$ ./103,#+,$ "E1*µ&2)- 

;*&#?0+% ;&/&#/(&? H'<26&4 10@ #/- "'"2(#/(<- "#1/*3"-. 

X ;*&2*7µµ1#1 "0/,(@0$,$- 2/1 #$ ./103,#+,$ "E1*µ&2)- 

H0122"'µ1#/(C% ;*&#?0+% 2/1 #/- ./1,E1'/,#/(<- 1%15<,"/- 

"'<26&4. 

X ;*&2*7µµ1#1 ,4%"6&?- "0122"'µ1#/()- "(013."4,$- #+% 

G*(+#C% H'"2(#C% :&2/,#C%. 

X >4,#)µ1#1 2/1 #$ A"'#3+,$ 0*&#?0+%. 
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2.5. F%#A+ K*?1(?-?5)$+ 

G/ F*6<- L"&%#&'&231- 0&4 1%1E<*&%#1/ ,#/- "0122"'µ1#/(<- 

"45?%"- #&4 "'"2(#) ,?µE+%1 µ" #1 L/"5%) H'"2(#/(7 ;*@#401 "3%1/ 

,4%&0#/(7: 

X F("*1/@#$#1 

X F%#/("/µ"%/(@#$#1 

X H0122"'µ1#/() /(1%@#$#1 (1/ "0/µ<'"/1 

X H6"µ?5"/1 

X H0122"'µ1#/() ,4µ0"*/E&*7 

X M"6%/(7 0*@#401 

X H0122"'µ1#/(<- 1µ&/A<- 

X L*1,#$*/@#$#"- 1,4µA3A1,#"- µ" #& <*2& #+% "'"2(#C% 

X >6<,"/- µ" 7''&4- "'"2(#<- 

X L/1E)µ/,$ (1/ 0*&,<'(4,$ 0"'1#"31- 

>(&0@- #&4 (C./(1 ."&%#&'&231- #$- IFAC "3%1/ %1 5",03,"/ 

0*@#401 ,4µ0"*/E&*7- #+% "0122"'µ1#/(C% "'"2(#C% µ" #$% (15/<*+,$ 

A1,/(C% 1*6C% (1/ (1%@%+% '"/#&4*231- #&4 "0122<'µ1#&-. 

(B7%#P&-, 2006, ,"'. 211) 
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2*3:-$&? 3? 

4 *"=>1. (?" C%6<(?> !-*56(7 

 

M1 0*@#401 (1/ & (C./(1- ."&%#&'&231- 0*&,./&*3P&4% #$% $5/() 

,4µ0"*/E&*7 #&4 &*(+#&? "'"2(#) 0*&- #& (&/%+%/(@ ,?%&'&. G/ 

/./13#"*"- "45?%"- (1/ 40&6*"C,"/- #&4 0*&- #&4- 0"'7#"- #&4 "3%1/ 

0*&,./&*/,µ<%"-, 7''+,#" 2/1 #$% "0122"'µ1#/() ,4µ0"*/E&*7 #+% 

&*(+#C% "'"2(#C% #$- H''7.1-, 10@ #& %@µ& 0*&A'<0&%#1/ 0*&'$0#/(<- 

1012&*"?,"/- (1/ (4*C,"/- (7*5. 15 & 20-22, ;.L. 226/92). 

 

3.1. S?µ&67 !"=>1. 

G/ "="'3="/- ,#/- 6*$µ1#&&/(&%&µ/(<- 10&E7,"/- 14=7%&4% (1/ #/- 

0"*/0#C,"/- 1%#/./(31-. 

G %<&- %@µ&- 0"*3 &*(+#C% "'"2(#C% 0*&A'<0"/ #$% 1,E7'/,$ 

#+% &*(+#C% "'"2(#C% <%1%#/ 101/#),"+% 10&P$µ3+,$-, 0&4 51 

0*&(?D&4% 10@ ,(@0/µ$ "%<*2"/1 ) 01*7'"/D$ #&4 &*(+#&? (1#7 #&% 

<'"26& (1/ #$% <(.&,$ #&4 0/,#&0&/$#/(&? "'<26&4 "E@,&% 14#) 

&E"3'"#1/ ," .@'& ) A1*/7 1µ<'"/1 #&4 1,(),1%#&- #&% <'"26& (1/ 

10&."."/2µ<%1 0*&(')5$(" 10@ #$ 6*),$ #&4 0/,#&0&/$#/(&? "'<26&4 

(7*5. 19, ;.L. 226/92). >#& 3./& 7*5*& (15&*3P&%#1/ (1/ #1 "'76/,#1 

0&,7 1,E7'/,$- <%1%#/ 101/#),"+% 10&P$µ3+,$- 0&4 A<A1/1 51 0*<0"/ 

%1 1%10*&,1*µ@P&%#1/ 1%7'&21. K/’ 14#@ #& '@2& & &*(+#@- "'"2(#)- 

0*<0"/ %1 40&,#$*3P"#1/ %&µ/(7. 

>" 7''"- 6C*"- @0+- I.;.F., F22'31, 01*7''$'1 µ" #$% 

1%70#4=$ #&4 "0122<'µ1#&- #&4 &*(+#&? '&2/,#) 407*6"/ (1/ 1?=$,$ 

0*&,E42)- #*3#+% ,#1 ./(1,#)*/1 "%1%#3&% &*(+#C% 

"'"2(#C%/'&2/,#C%. 
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3.2. J*1&67 F'(&67 !"=>1. C%6<(81 !-*56(81 

G &*(+#@- '&2/,#)- "3%1/ & "/./(@- 0&4 <6"/ #$ .4%1#@#$#1 %1 

./10/,#C,"/ (1#7 0@,& &/ "'"26@µ"%"- 6*$µ1#&&/(&%&µ/(<- (1#1,#7,"/- 

01*&4,/7P&4% 1(*/A&.3(1/1 #$% &/(&%&µ/() 5<,$ (1/ #1 10&#"'<,µ1#1 

6*),"+- #$- "'"26@µ"%$- µ&%7.1-, ,?µE+%1 µ" #/- 2"%/(7 01*1."(#<- 

'&2/,#/(<- 1*6<-. I 1,#/() "45?%$ #+% &*(+#C% µ1P3 µ" #/- 0&/%/(<- (1/ 

0"/51*6/(<- ,4%<0"/"- 4072"#1/ ,#& 7*5*& 16 01*. 5 #&4 9.L. 

3329/1955. 

I "45?%$ ./1E13%"#1/ (1/ ,#& %<& %@µ& ,#$ E*7,$ #&4 7*5*&4 19 

9.L. 226/92: «G*(+#@- "'"2(#)- "45?%"#1/ 2/1 (75" P$µ31 "( 5"#/()- 

"%<*2"/1- ) 01*1'"3D"+- (1#7 #&% <'"26& (1/ #$% <(.&,$ #&4 

0/,#&0&/$#/(&? "'<26&4 "E@,&% 14#) &E"3'"#1/ ," .@'& ) A1*/7 1µ<'"/1 

#&4 1,(),1%#&- #&% <'"26& (1/ 10&."."/2µ<%1 0*&(')5$(" 10@ #$ 

6*),$ #&4 0/,#&0&/$#/(&? "'<26&4». 

H3%1/ 0*&E1%"3- &/ 1/#3"-, 0&4 µ0&*&?% %1 0*&(1'<,&4% ./(1,#/() 

.3+=$ (1/ "03**/D$ "45?%$- 2/1 10&P$µ3+,$ ,#&% "µ0'"(@µ"%& &*(+#@ 

"'"2(#). 

N%1- &*(+#@- "'"2(#)-/'&2/,#)- "3%1/ .4%1#@ %1 5"+*$5"3 

40"?54%&- <%1%#/ #+% 0"'1#C% #&4. 

1) @)6,-: G &*(+#@- "'"2(#)- 0&4 "% 2%C,"/ #&4 (1/ µ" 0*@5",$ 

."% 10&(7'4D" 107#$ (1#7 #&% <'"26& (7*5. 19 9.L. 226/92). N%1- 

&*(+#@- "'"2(#)- µ0&*"3 %1 (1#$2&*$5"3 2/1 107#$ 1(@µ1 (1/ 1% 

'"/#&?*2$," 10@ '75&- ) 72%&/1. 

2) @µ:+!0#: M& 7*5*& 63A #&4 9. 2190 5"+*"3 1µ<'"/1 ) 1./1E&*31 

#$ µ$ "03."/=$ "0/µ<'"/1- (1/ 0*&,&6)- 10@ µ<*&4- #&4 "'"2(#). 

3) @7:,-.- .(µ"8$%#4: F% & &*(+#@- "'"2(#)- "(#"'<,"/ 

0'$µµ"'C- #&% <'"26& µ" ,4%<0"/1 P$µ31 2/1 #$% "'"26@µ"%$ "0/6"3*$,$, 

14#) µ0&*"3 %1 ./"(./(),"/ 10&P$µ3+,$. 
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4) A9!µ<7!0#: M& 7*5*& 632 01*. 2 #&4 9. 2190 1%1E<*"#1/ ,#$% 

"6"µ?5"/1 0&4 &E"3'"/ %1 #$*"3 & &*(+#@- 2/1 (*3,/µ"- 0'$*&E&*3"- #&4 

0"'7#$ #&4. B1#7 #& 9.L. 3329/55 7*5. 12 & 16, $ µ$ #)*$,$ 

"6"µ?5"/1- µ0&*"3 %1 <6"/ (1/ 0&/%/() "45?%$. 

5) A(7<$- )1'4 ,1%,'(4: M& 9.L. 226/92 7*5*. 16 01*. 2: «G/ 

G*(+#&3 H'"2(#<- ) H'"2(#/(<- H#1/*"3"- 40&6*"&?%#1/ %1 <6&4% 

1,E1'/,#/() (7'4D$ 2/1 "45?%$ 0*&- 10&P$µ3+,$ &/&4.)0&#" 

P$µ/+5<%#&- E4,/(&? ) %&µ/(&? 0*&,C0&4 (1#7 #1 ,#$% 01*. 1 

1%1E"*@µ"%1». 

6) @$#36+(B- #)6,-4 / +67'(4: G "'"2(#)- (1'"3#1/ %1 

1%1(1'?D"/ #$% 0"*30#+,$ ",("µµ<%$- 107#$-. >#$% 0"*30#+,$ 0&4 

<6"/ 0<,"/ 5?µ1 &*21%+µ<%$- 107#$- (1/ #$ A"A13+," +- &*5) '@2+ #$- 

01*10'1%$#/()- "µE7%/,$- #+% '&2/,#/(C% (1#1,#7,"+%, $ "45?%$ #&4 

"=1%#'"3#1/ ,#1 @*/1 0&4 14#@- <6"/ "E1*µ@,"/ #1 2"%/(C- 01*1."(#7 

"'"2(#/(7 0*@#401 (1/ #/- ./1./(1,3"- (1/ <6"/ "0/."3="/ #&% 

"0/A"A'$µ<%& "0122"'µ1#/(@ P)'&, "0/µ<'"/1 (1/ 0*&,&6). 

7) ;#1#)+#$-,03:4 +'20.,03:4 3#,#.,6.!04: H3%1/ .".&µ<%& @#/ &/ 

G*(+#&3 H'"2(#<- 5"+*&?%#1/ 40"?54%&/ 2/1 #$% 01*10'1%$#/() "/(@%1 

0&4 µ0&*&?% %1 01*&4,/7P&4% &/ "'"26@µ"%"- '&2/,#/(<- (1#1,#7,"/-. 

>6"#/(7 µ’ 14#@ #& 5<µ1 0&''<- "'"2(#/(<- "#1/*3"- ,#& "=+#"*/(@ <6&4% 

(1#1./(1,#"3 ) <6&4% 1%12(1,#"3 %1 ,4µA/A1,#&?% "(#@- ./(1,#$*3&4. 

 

3.3 H$ 0%&$ *"=>1.+ (<1 ?%6<(81 *-*56(81 

>#$% H''7.1 2"%/(7, $ 1,#/(), 0"/51*6/() (1/ 0&/%/() "45?%$ #+% 

&*(+#C% "'"2(#C% <%1%#/ #+% "#1/*/C% 0&4 "'<26&4% 1''7 (1/ #+% 

#*3#+%, *45µ3P&%#1/ µ" #& 9. 2190/1920, 9.L. 3329/1955 (1/ #& ;.L. 

226/1992. >#&% "'"2(#) (1#1'&23P&%#1/ "45?%"- 0&4 &E"3'&%#1/ ," 

107#$, 01*1'"3D"/-, .@'& (1/ A1*/7 1µ<'"/1, 15<#$,$ ,4µE+%31- (1/ 
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<''"/D$ "6"µ?5"/1- µ" 10&#<'",µ1 #$ P$µ31 #+% µ"#@6+% ) #*3#+% 0*&- 

#$% "0/6"3*$,$. 

>42("(*/µ<%1 ,#& 7*5*& 37 01*. 3 #&4 9. 2190/1920, 1%1E<*"#1/: 

«C0 !+!23,:4 !(7<$'$,#0 3#,6 ,-$ !$6.3-.- ,8$ 3#7-3*$,8$ ,'(4 50# )#$ 

),#%.µ#, ()'91!'<µ!$'0 !04 #)'&-µ%8.- ,-4 !,#01%#4. D !3 ,'( )#1*$,'4 

!(7<$- 5!$ 5<$#,#0 $# #)'3+!0.7!% - ,1')')'0-7!%. D #=%8.- ,-4 !,#01%#4 

)#1#216"!,#0 µ!,6 50!,%#». 

H03,$-, ,#& 7*5*& 19 9.L. 226/1992, 1%1E<*"#1/: «C '138,*4 

!+!23,/4 !(7<$!,#0 20# 367! &-µ%# !3 7!,03/4 !$:12!0#4 / )#1#+!%B!84 

3#,6 ,'$ :+!29' 3#0 ,-$ :35'.- ,'( )0.,')'0-,03'< !+:29'( !"*.'$ #(,/ 

'"!%+!,#0 .! 5*+' / E#106 #µ:+!0# ,'( #.3/.#$,'4 ,'$ :+!29' 3#0 

#)'5!5!02µ:$# )1'3+/7-3! #)* ,- 91/.- ,'( )0.,')'0-,03'< !+:29'(». 

F*("#<- ,4P$#),"/- <6&4% 23%"/ #1 #"'"4#131 6*@%/1 2/1 #1 @*/1 

%&µ/()- "45?%$- #+% "'"2(#/(C% "#1/*/C%. G/ #<,,"*/- (1/ "%3&#" &/ <=/ 

µ"21'?#"*"- "'"2(#/(&'&2/,#/(<- "#1/*3"-, PricewaterhouseCoopers, 

KPMG, Deloitte (1/ Ernst & Young (1#1A7''&4% 0*&,075"/"- C,#" %1 

0"*/&*3,&4% #& 0&,@ #+% 6*$µ7#+% 0&4 µ0&*"3 %1 "3%1/ 1%12(1,µ<%"- 

%1 (1#1A7''&4% ,#$% 0"*30#+,$ 0&4 5"+*$5&?% 40@'&2"- ," "#1/*/(@ 

,(7%.1'&, 40&,#$*3P&%#1- 0+- #& *3,(& 0&4 ,4%"072"#1/ $ .&4'"/7 #&4- 

"3%1/ 1*("#7 µ"27'&. (8. K127%$-, B. U10&4%3.$-, 2008). 

 N6"/ 01*1#$*$5"3 ," ./7E&*"- 6C*"- (1/ <6"/ "0/A"A1/+5"3 10@ 

"µ0"/*/(<- µ"'<#"- µ/1 ,1E) <(E*1,$ .4,1*<,("/1- 0*&,.&(/C% 

(expectations gap) 10@ #&4- 6*),#"- 6*$µ1#&&/(&%&µ/(C% (1#1,#7,"+%. 

M& 67,µ1 "3%1/ $ 10@('/,$ µ"#1=? 0*&,.&(31-, "0/54µ31- (1/ 1%#3'$D$- 

#+% 6*$,#C% 2/1 #$% 0&/@#$#1 #&4 <*2&4 #+% "'"2(#C%. J<A1/1 &/ 

6*),#"- ."% "3%1/ &µ&"/.)- &µ7.1. ]07*6"/ 67,µ1 10@ #/- 0*&,.&(3"- 

#+% µ/(*&µ"#@6+% (1/ #+% #*10"P/(C% 1% (1/ @'&/ µ"#<6&4% ,#& 67,µ1 

#+% 0*&,.&(/C%. 
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 >#$ ./(1,#/() 40@5",$ Caparo VS Dickman #& 1%C#1#& 

./(1,#)*/& #$- !. J*"#1%31- .<65$(" @#/ & *@'&- #+% "'"2(#C% "3%1/ $ 

./"4(@'4%,$ #$- '&2&.&,31- #$- ./&3($,$- 0*&- #&4- µ"#@6&4- ,#$ 

2"%/() ,4%<'"4,$ (1/ @6/ $ ./"4(@'4%,$ ')D"+% &/(&%&µ/(C% 

10&E7,"+% 10@ µ/1 ,"/*7 10@ 6*),#"-, @0+- µ<#&6&/ µ"''&%#/(&3 ) 

#+*/%&3 0/,#+#<-.  

 >" "45"31 1%#35",$ A<A1/1 µ" #& @#/ $ <(5",$ "'<26&4 "3%1/ <%1 

.$µ@,/& 1215@ (Accountancy, 1990,1992) (1/ "0&µ<%+- $ "45?%$ #&4 

"'"2(#) "3%1/ "4*"31. V<,$ 0&4 #4267%"/ ./"5%C- ,$µ1%#/()- 

40&,#)*/=$-.  

 I 10C'"/1 2/1 #&4- "'"2(#<- ," 0"*30#+,$ "#1/*/(&? ,(1%.7'&4 

"3%1/ .4,A7,#1(#$ 2/’14#@ P$#"3#1/ 10@ #/- "'"2(#/(<- "#1/*"3"- #& 

&'@('$*& #$- "45?%$- %1 1%#/(1#1,#15"3 µ" "0/µ"*/P@µ"%$ (1/ 

1%1'&2/() "45?%$ (B. B1*1µ7%$-, 2008). 

 

3.4. 2)1.(%$ $9:(.+ “fraud” 

!" .".&µ<%& @#/ #1 (3%$#*1 2/1 107#$ "3%1/ ."'"1,#/(7 (1/ $ 

107#$ 0&'?0'&($, 0"*3#"6%$ (1/ "?(&'1 (*40#@µ"%$, &/ "'"2(#/(<- 

"#1/*"3"- 1%#/µ"#+03P&4% #*&µ"*7 0*&A')µ1#1. 

M1 (3%$#*1 0&4 µ0&*"3 %1 <6"/ µ/1 "0/6"3*$,$ 2/1 %1 01*10&/),"/ 

#/- &/(&%&µ/(<- #$- (1#1,#7,"/- µ0&*&?% %1 .$µ/&4*2&?%#1/ 10@ 

.4%7µ"/- "3#" #&4 ",+#"*/(&?, "3#" #&4 "=+#"*/(&? 0"*/A7''&%#&- #$- 

"0/6"3*$,$-. M& A<A1/& @µ+- "3%1/ @#/ ," 0"*/0#C,"/- 107#$- #1 (3%$#*1 

"3%1/ (1#7 A7,$ &/(&%&µ/(7. N#,/ &/ ./&/(),"/- #+% ./1E@*+% 

"0/6"/*),"+% 0*&,015&?% %1 14=),&4% #1 (<*.$ "3#" 2/1 %1 

"0+E"'$5&?% &/ 3./"- &/ ./&/(),"/- "3#" 2/1 %1 "0+E"'$5"3 $ "#1/*31. 

;/& 1%1'4#/(7, @0+- "3%1/ 2%+,#@, <%1 µ<*&- #+% ("E1'13+% #+% 

"0/6"/*),"+% 0*&<*6"#1/ 10@ .1%"/,µ@ (=<%1 ("E7'1/1) #1 &0&31 2/1 %1 

6&*$2$5&?% 10@ #1 0/,#+#/(7 /.*?µ1#1 1(&'&45"3 µ/1 ./1./(1,31 
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1=/&'@2$,$- #$- 0/,#&'$0#/()- /(1%@#$#1- #$- "(7,#&#" "#1/*31-. N#,/ 

"="#7P&%#1/ #1 ./7E&*1 ,#&/6"31 #&4 R,&'&2/,µ&? (1/ #$- (1#7,#1,$- 

F0&#"'",µ7#+% 8*),$- 10@ #1 &0&31 0*&(?0#&4% (1/ &/ 1%12(13&/ 2/1 

#$% 1%7'4,$ #$- .1%"/&'$0#/()- /(1%@#$#1- 1*/5µ&."3(#"-. 

N%1- 7''&- 01*72&%#1- 0&4 +5"3 #$% "0/6"3*$,$ 0*&- 14#) #$% 

(1#"?54%,$ "3%1/ $ 7%#'$,$ ("E1'13+% 10@ #& 6*$µ1#/,#)*/&. K/1 %1 

,4µA"3 14#@, "3%1/ ,1E<- 0+- 51 0*<0"/ %1 01*&4,/7P"/ 14=$µ<%1 

&/(&%&µ/(7 µ"2<5$ µ" 10C#"*& ,(&0@ #$% 1?=$,$ #$- #/µ)- #$- µ"#&6)- 

#$- <#,/ C,#" %1 "0/#?6"/ "4%&O(&?- @*&4- ./75",$- 14#C%. 

V1 0*<0"/ "03,$- %1 ,$µ"/C,&4µ" @#/ 0&''<- "0/6"/*),"/- 

(1#1E"?2&4% ,#$% 01*10&3$,$ #+% 6*$µ1#&&/(&%&µ/(C% (1#1,#7,"+% 

µ" ,(&0@ #$% ".*13+,) #&4- +- $2<#"- #&4 ('7.&4 ,#&% &0&3& 

.*1,#$*/&0&/&?%#1/. \,#@,& 407*6"/ (1/ & 1%#30&.1- 14#&?, 0&''<- 

"0/6"/*),"/- "µE1%3P&4% 61µ$'7 (<*.$ µ" ,(&0@ #$% 10&57**4%,$ 

"/,12+2)- %<+% "0/6"/*),"+% ,#&% ('7.&. >?µE+%1 µ" #$% &/(&%&µ/() 

5"+*31, #1 14=$µ<%1 (<*.$ ," <%1% ('7.& 0*&,"'(?&4% %<&4- "0"%.4#<- 

µ<6*/ #& ,$µ"3& ?01*=$- µ$."%/(C% ("*.C% @0+- 0*&,#7P"/ $ 5"+*31 

#&4 1%#12+%/,µ&?. 

>#& ",+#"*/(@ #$- "0/6"3*$,$- 407*6&4% 0&''7 ,42(*&4@µ"%1 

,4µE<*&%#1. ;&''<- "0/6"/*),"/- ,4%.<&4% #/- 1µ&/A<- #$- ./&3($,$- µ" 

#$% &/(&%&µ/() "03.&,$ #$- "#1/*31-. N#,/ &/ ,#@6&/ ./&3($,$- (1/ 

µ"#@6+% #7,,&%#1/ 0*&- #$% 3./1 (1#"?54%,$. ;1*1#$*&?µ" '&/0@% @#/ 

40"/,<*6"#1/ (1/ #& 0*&,+0/(@ ,#&/6"3& ,#$% &µ7.1 #+% (/%)#*+% 

"("3%+% 0&4 +5&?% #$% "0/6"3*$,$ 0*&- #$ ./16"3*/,$ #+% ("*.C%. M1 

1%#3,#&/61 µ" #/- 1µ&/A<- #$- ./&3($,$- /,6?&4% (1/ ,#$% 0"*30#+,$ 

10&P$µ3+,$- 14#)- '@2+ 10&µ7(*4%,)- #$- 10@ #$ ./&/($#/() /"*1*631 

2/1 '@2&4- E4,/(7 0&4 ."% ,6"#3P&%#1/ µ" 01*1A31,$ ) 15<#$,$ (70&/&4 

@*&4 #&4 ,4µA&'13&4 #$-. !1P3 µ" #/- 1µ&/A<- (1/ #/- 10&P$µ/C,"/- #$- 

./&3($,$- 51 0*<0"/ %1 0*&,5<,&4µ" (1/ #& 2"2&%@- @#/ $ ./&3($,$ "3%1/ 
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0/51%@ %1 0*&,015"3 %1 0"3,"/ #&4- µ"#@6&4- @#/ ."% "3%1/ 7µ",1 

1%#/(1#1,#7,/µ$. K/1 %1 #& "0/#?6"/ 14#@ 0*&,015"3 %1 +*1/&0&/),"/ #1 

10&#"'<,µ1#1 ./@#/ $ &/(&%&µ/() "03.&,$ #$- "0/6"3*$,$- "3%1/ 

10&#<'",µ1 ,+,#&? management 10@ 0'"4*7- ./&3($,$-, 1E&? 14#) 

"3%1/ 40"?54%$ 2/1 #$ ')D$ 10&E7,"+%. 

F(@µ$, ," 0"*30#+,$ ,426+%"?,"+% "3%1/ 0/51%) $ "E1*µ&2) 

0*1(#/(C% 01*10&3$,$- #+% &/(&%&µ/(C% 10&#"'",µ7#+% µ" ,(&0@ #$% 

10@(#$,$ 0"*/,,@#"*+% µ"#&6C%. 

Q,&% 1E&*7 #/- 0*&A'<D"/- #+% 1%1'4#C% 2/1 #$% &/(&%&µ/() 

10@.&,$ #$- "0/6"3*$,$-, "3%1/ ,1E<- @#/ 013P&4% ,$µ1%#/(@ *@'& ,#$% 

4/&5<#$,$ µ$ 10&."(#C% µ<,+% 2/1 #$% 01*10&3$,$ #+% 

6*$µ1#&&/(&%&µ/(C% µ"2"5C%. F4#@ ,4µA13%"/ ./@#/ ,#@6&- #$- 

"0/6"3*$,$- "3%1/ %1 "01'$5"?,"/ #/- (1'<- "(#/µ),"/- #+% 1%1'4#C% (1/ 

1% "3%1/ .4%1#@% (1/ %1 #/- ="0"*7,"/. M46@% 10&('3,"/- µ"#1=? 

0*&A'"0@µ"%+% (1/ 10&'&2/,#/(C% ,#&/6"3+% (*3%&%#1/ 1*%$#/(7 10@ 

#$% 12&*7 µ" 10&#<'",µ1 #$% 1%#3.*1,) #$-. 

N%1- 7''&- "=3,&4 ,$µ1%#/(@- 01*72&%#1- 01*10&3$,$- #+% 

&/(&%&µ/(C% (1#1,#7,"+% "3%1/ $ 0*&,<'(4,$ %<+% "0"%.4#C%. F4#@ 

"0/#4267%"#1/ µ" #$% #7,$ #+% ./1%"µ@µ"%+% ("*.C% ,#&4- µ"#@6&4-. G/ 

"0"%.4#<- "0/./C(&4% #$% (1'?#"*$ .4%1#) 10@.&,$ #+% ("E1'13+% 

#&4-. F0@ #$% 0'"4*7 #$- $ "0/6"3*$,$ 0*&,015"3 %1 "=&µ1'?%"/ #/- 

./7E&*"- ./1(4µ7%,"/- #+% ("*.C%. K/’ 14#@ #& '@2& 4/&5"#"3#1/ (1/ $ 

0*1(#/() #$- "=&µ7'4%,$- #+% ("*.C%. H3%1/ µ31 10@ #/- ,4%$5<,#"*"- 

µ&*E<- ./16"3*/,$- ("*.C%. F0C#"*&- ,(&0@- 14#)- #$- ,#*1#$2/()- 

"3%1/ %1 µ"/C,"/ #/- 1,#75"/"- #+% ("*.C% 10@ 6*),$ ," 6*),$, 

0*&,.3.&%#7- #&4- µ/1 ,#15"*) 14=$#/() #7,$. I "=&µ7'4%,$ #+% 

("*.C% "0/#4267%"#1/ µ" #$ µ$ .$µ&,/&0&3$,$ µ<*&4- #+% ("*.C% ," 

(1'<- 6*),"/- 1%1A7''&%#7- #$% 2/1 7''"- 6*),"/- '/2@#"*& 10&.&#/(<-. 
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B1#7 ,4%<0"/1 µ"/C%"#1/ $ ./1(?µ1%,$ #+% ("*.C% $ &0&31 ,4%.<"#1/ 

µ" #$% ?01*=$ "0/6"/*$,/1(&? (/%.?%&4. 

 

3.5. C Cµ?'9?1@&$60+ 10µ?+ PSLRA 

G Gµ&,0&%./1(@- %@µ&- PSLRA #&4 1995 (Private Securities 

Litigation Reform Art) )#1% & µ@%&- %@µ&- 0&4 0<*1," "03 0*&".*31- 

#&4 B'3%#&% ="0"*%C%#1- #& 0*&".*/(@ veto. 

G %@µ&- PSLRA #*&0&0&3$," #/- A1,/(<- ./1#7="/- #$- ;*7=$- 

#&4 1934, "%@- 10@ #&4- &µ&,0&%./1(&?- %@µ&4- 0&4 .$µ/&4*2)5$(" 

,#1 0'13,/1 #$- (1%&%/,#/()- 40&.&µ)- 2/1 #/- 12&*<- (/%$#C% 1=/C% 

#+% I.;.F. G %@µ&- #&4 1934 "%/,64@#1% 10@ 7#40& µ$61%/,µ@ "'<26&4 

2/1 #$% 0*&C5$,$ (1/ #$ ./1#)*$,$ #$- 1("*1/@#$#1- #+% 12&*C% 

("E1'13&4. G %@µ&- 14#@- (15/,#&?," 01*7%&µ& %1 "(.&5&?% &/ 

&/(&%&µ/(<- (1#1,#7,"/- #+% "#1/*/C% 0&4 A*3,(&%#1/ ,#&% <'"26& #$- 

SEC. \,#@,& #1 ./(1,#)*/1 "0<#*"D1% #1 (1#1,#1#/(7 #&4- %1 

6*$,/µ&0&/&?%#1/ 2/1 1,#/(<- "%<*2"/"-. N#,/ &/ "0"%.4#<- (1/ &/ 

0/,#+#<- µ0&*&?,1% %1 40&A7'&4% 12+2<- 1,#/()- "45?%$- 2/1 

10&(1#7,#1,$ P$µ/C%. 

G/ 12+2<- 14#<- A*)(1% #& .*@µ& #$- 0*12µ7#+,)- #&4- ,#$ 

./7*("/1 #$- ."(1"#31- #&4 1970 µ" #$% 4/&5<#$,$ #$- <%%&/1- #$- 

«#1=/()- .*7,$-» 12+2)-. L$'1.) &/ "%72&%#"- 1#&µ/(7 "%&0&/&?%#1% 

," µ/1 (&/%) 1013#$,$. >" 1%#7''12µ1 2/1 #$% "(0*&,C0$,$ 14#C% #+% 

"%12@%#+%, &/ ./($2@*&/ 51 <01/*%1% µ/1 "%."6@µ"%$ 1µ&/A) 1%7'&21 µ" 

#& 0&,&,#@ 0&4 $ ./1/#$,31 51 (15@*/P" ,#&4- "%72&%#"-. 

87*$ ,#$ %"&10&(#$5"3,1 /(1%@#$#7 #&4- %1 40&A7''&4% .3("- 

#1=/()- .*7,$-, ./($2@*&/ ,0",/1'3,#"- ," /./+#/(<- ./1E&*<- #3#'+% 

="(3%$,1% .4%1µ/(7 %1 µ$%?&4% @,1 µ<*$ ,4%.<&%#1% 7µ",1 ) <µµ",1 

µ" #&4- /,64*/,µ&?- 2/1 D"4."3- &/(&%&µ/(<- (1#1,#7,"/- (1/ 

A*3,(&%#1% ,#&% <'"26& #$- SEC. M& 61µ$'@ (@,#&- ,4%1''12)- #$- 
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(1#75",$- µ/1- 12+2)- #1=/()- .*7,$-, ,?µE+%1 µ" #&4- 

&µ&,0&%./1(&?- %@µ&4-, #3#'+% 0*&(7'"," (1#76*$,$ #$- "% '@2+ 

#1(#/()-. G 0*C$% 0*@".*&- #$- SEC Richard Breeden 61*1(#)*/," #/- 

12+2<- #1=/()- .*7,$- ,1% %&µ/(@ (15",#C- 0&4 <6"/ 10&,4%."5"3 10@ 

#/- 1*6<- #&4 ,+,#&? (1/ #&4 '75&4- (1/ ."% 0"*/'1µA7%"/ #30&#1 

'/2@#"*& 10@ "(A/1,µ@. 

G/ .3("- #+% #3#'+% #1=/()- .*7,$- 10&."365$(1% /./13#"*1 

0*&A'$µ1#/(<- 2/1 #/- µ"27'"- "'"2(#/(<- "#1/*3"-. M& 0*@A'$µ1 14#C% 

#+% "'"2(#/(C% "#1/*/C% "3%1/ @#/ "'<26&4% (1/ "#1/*3"- 0&4 

(1#1E"?2&4% ,#$ .$µ/&4*2/() '&2/,#/() ) ,#$% 107#$ µ" '&2/,#/(<- 

µ"5@.&4-. I "'"2(#/() "#1/*31 '&/0@% 0&4 ."% (1#1E<*%"/ %1 "%#&03,"/ 

#$% 107#$ #+% '&2/,#/(C% 01*1#40/C% (1/ "(.3."/ 2%Cµ$ 6+*3- 

"0/E?'1=$ 2/1 #/- &/(&%&µ/(<- (1#1,#7,"/- (/%.4%"?"/ 10@ "0"%.4#<- (1/ 

0/,#+#<- 0&4 /,64*3P&%#1/ @#/ $ 5"#/() 2%Cµ$ #$- "'"2(#/()- "#1/*31- 

#&4- 01*<,4*" ,#$% "0<%.4,$. F% (1/ 40)*61% 0"*/0#C,"/-, @0&4 &/ 

"'"2(#/(<- "#1/*3"- )#1% 10@'4#1 ,?%%&µ"-, 1%12(7P&%#1% %1 

./"45"#),&4% #& P)#$µ1 "=+./(1,#/(7 2/1 %1 µ$% 1''&/+5"3 $ E)µ$ 

#&4-. B1/ "3%1/ 2"2&%@- @#/ &/ "'"2(#/(<- "#1/*3"- #/- 0"*/,,@#"*"- E&*<- 

,?*&%#1% ," .3("- @6/ 2/1#3 <,E1'1%, 1''7 2/1#3 &/ ./($2@*&/ 03,#"41% 

@#/ 14#&3 "361% #$ .4%1#@#$#1 %1 10&P$µ/C,&4%. 

G/ "'"2(#/(<- "#1/*3"- µ" #$ ,"/*7 #&4-, 10&E"?2&%#1- #$% 

1*%$#/() ./1,$µ@#$#1, 0*&6+*&?,1% ," "=+./(1,#/(@ ,4µA/A1,µ@ 

µ&/*7P&%#1- (4*/&'"(#/(7 "(1#&µµ?*/1. N#,/ 2% 10’ 14#<- #/- 12+2<- 

"(./(7,#$(1%, "%C 20% "361% 10&**/E5"3, #& 40@'&/0& 78% #+% 

0"*/0#C,"+% '?5$(1% "=+./(1,#/(7 µ" #&4- "%72&%#"- %1 013*%&4% 

0&''7 "(1#&µµ?*/1 .&'7*/1. 

G PSLRA "0/A7''"/ &'@('$*$ #$% "45?%$ µ@%& ," 

(1#$2&*&4µ<%&4- 0&4 "% 2%C,"/ #&4- ,4µµ"#"361% ," µ31 107#$. Q,&/ 

(1#$2&*&?µ"%&/ ."% µ"#"361% E<*&4% A7*&- µ@%& 2/1 #& 0&,&,#@ #+% 
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P$µ/C% #+% "%12@%#+%. G/ ./($2@*&/ ," 0"*30#+,$ 0&4 "0/0@'1/1 

0*&A13%&4% ," 12+2<- #1=/()- .*7,$- 40@("/%#1/ ," 0*@,#/µ1. G %@µ&- 

101/#"3 10@ #1 "'"2(#/(7 2*1E"31 %1 ,6"./7,&4% #&4- "'<26&4- 

,#&6"?&%#1- ,#$% 1%36%"4,$ 01*7%&µ+% 0*7="+% 0&4 <6&4% 7µ",$ 

"03.*1,$ ,#/- &/(&%&µ/(<- (1#1,#7,"/- #&4 0"'7#$-"0/6"3*$,$- 

(*3%&%#1- 1% & 0"'7#$- #&4- µ0&*"3 %1 "3%1/ .*C,1 &/(&%&µ/() µ&%7.1 

2/1 #&4- "0@µ"%&4- 12 µ)%"-. G/ "'"2(#/(<- &E"3'&4% %1 40&A7'&4% 

<(5",$ 0*&- #$ SEC 2/1 01*7%&µ"- 01*"µA7,"/- ,#/- &/(&%&µ/(<- 

(1#1,#7,"/-. 

 

3.6. C %0-?+ (?" *-*56(7 '(?1 A-*5#? (<1 -?5&'(&681 *6(&µ7'*<1 

>?µE+%1 µ" #/- &.$23"- #&4 L/"5%&?- H'"2(#/(&? ;*&#?0&4 540, 

«N'"26&- '&2/,#/(C% "(#/µ),"+%, 0"*/'1µA1%&µ<%+% #+% '&2/,#/(C% 

"(#/µ),"+% "?'&2$- 1=31- (1/ ,6"#/(C% 2%+,#&0&/),"+%» #&%3P"/ $ H. 

K*/P7, & "'"2(#)- 0*<0"/ %1 10&(#7 (1#1%@$,$ #+% 1(@'&45+%, <#,/ 

C,#" %1 01*<6"#1/ A7,$ 2/1 #&% "%#&0/,µ@ (1/ #$% "(#3µ$,$ #+% 

(/%.?%+% &4,/C.&4- ,E7'µ1#&- 2/1 #/- '&2/,#/(<- "(#/µ),"/-: 

X M+% 101/#),"+% #&4 "E1*µ&,#<&4 0'1/,3&4 6*$µ1#&&/(&%&µ/()- 

1%1E&*7- 0&4 "3%1/ ,6"#/(<- µ" #/- '&2/,#/(<- "(#/µ),"/-, 

0"*/'1µA1%&µ<%+% #+% ,4%1EC% 2%+,#&0&/),"+%. 

X M&4 0C- $ ./&3($,$ "%#&03P"/ "("3%"- #/- ,4%1''12<-, #1 2"2&%@#1 

(1/ #/- ,4%5)("- 0&4 µ0&*"3 %1 &.$2),&4% ,#$% 1%72($ 

1%12%C*/,$- ) 2%+,#&0&3$,$- '&2/,#/(C% "(#/µ),"+% ,#/- 

&/(&%&µ/(<- (1#1,#7,"/-. K/1 #$% 10@(#$,$ 14#)- #$- 

(1#1%@$,$-, & "'"2(#)- 0*<0"/ %1 5<#"/ ./"*"4%$#/(7 "*+#)µ1#1 

,#$ ./&3($,$ 2/1 #/- µ"#1A&'<- ,#/- 0"*/,#7,"/- 0&4 µ0&*"3 %1 

&.$2),&4% ," %<"- '&2/,#/(<- "(#/µ),"/- ) ,#$% 1%72($ 

1%15"C*$,$- #+% 4E/,#7µ"%+% '&2/,#/(C% "(#/µ),"+%. 
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X M&4 0C- $ ./&3($,$ ./"%"*2"3 #/- '&2/,#/(<- "(#/µ),"/- (1/ #$- 

(1#1%@$,$- #+% .".&µ<%+% "03 #+% &0&3+% 14#<- A1,3P&%#1/, 

0"*/'1µA1%&µ<%+%: 

o #$- µ"5@.&4 (1/, @0&4 <6"/ "E1*µ&2), #&4 µ&%#<'&4 0&4 

6*$,/µ&0&/"3#1/ ,#$ ./"%<*2"/1 '&2/,#/(C% "(#/µ),"+%, 

o #+% ,4%1EC% ./('"3.+%, 

o #&4 "7% $ ./&3($,$ <6"/ 6*$,/µ&0&/),"/ "/.)µ&%1, 

o #+% 01*1.&6C% 0&4 A1,3P&4% #/- '&2/,#/(<- "(#/µ),"/-, 

o #&4 "7% 40)*=" ) <0*"0" %1 407*6"/ 1''12) 10@ #$% 

0*&$2&?µ"%$ 0"*3&.& ,#/- µ"5@.&4- ./"%<*2"/1- 

'&2/,#/(C% "(#/µ),"+% (1/, 1% %1/, 2/1#3, (1/ 

o ," (1#1E1#/() 0"*30#+,$, 0C- $ ./&3($,$ <6"/ "(#/µ),"/ 

#/- ,4%<0"/"- #$- 1A"A1/@#$#1- "(#3µ$,$-. 

H0/0'<&%, & "'"2(#)- 0*<0"/ %1 "0/,(&0"3 #& 10&#<'",µ1 #+% 

'&2/,#/(C% "(#/µ),"+% 0&4 0"*/'1µA7%"#1/ ,#/- &/(&%&µ/(<- 

(1#1,#7,"/- #$- 0*&$2&?µ"%$- 0"*/@.&4 ) @0&4 <6"/ "E1*µ&2), #$ 

µ"#<0"/#1 "01%"(#3µ$,$ 14#C% 2/1 #&4- ,(&0&?- #$- #*<6&4,1- 

0"*/@.&4. I E?,$ (1/ $ <(#1,$ #$- "0/,(@0$,$- #&4 "'"2(#) '1µA7%"/ 

40@D$ #$- #$ E?,$ #+% '&2/,#/(C% "(#/µ),"+% (1/ #& "7% &/ 

0'$*&E&*3"- 0&4 '1µA7%&%#1/ 10@ #$% "0/,(@0$,$ 51 )#1% ,4%1E"3- µ" 

#&% "%#&0/,µ@ (1/ #$% "(#3µ$,$ #+% (/%.?%+% &4,/C.&4- ,E7'µ1#&- 

#+% '&2/,#/(C% "(#/µ),"+% 0&4 0*12µ1#&0&/)5$(1% ,#/- &/(&%&µ/(<- 

(1#1,#7,"/- #$- #*<6&4,1- 0"*/@.&4. \,#@,&, $ "0/,(@0$,$ ."% <6"/ 

,(&0@ %1 5<,"/ 40@ 1µE/,A)#$,$ #/- (*3,"/- 0&4 <2/%1% (1#7 #/- 

0*&$2&?µ"%"- 0"*/@.&4- (1/ &/ &0&3"- A1,3,#$(1% ," 0'$*&E&*3"- 0&4 

)#1% ./15<,/µ"- ," "("3%& #& 6*@%&. 

;"*1/#<*+, (1#7 #&% "%#&0/,µ@ (1/ #$% "(#3µ$,$ (/%.?%+% 

&4,/C.&4- ,E7'µ1#&-, & "'"2(#)- 0*<0"/ %1 1=/&'&2"3 #& A15µ@ 

1A"A1/@#$#1- #$- "(#3µ$,$- 0&4 ,6"#3P"#1/ µ" µ/1 '&2/,#/() "(#3µ$,$ 
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(1/ %1 &*3P"/ 1%, (1#7 #$% (*3,$ #&4, &0&/1.)0&#" 10@ 14#<- #/- 

'&2/,#/(<- "(#/µ),"/- 0&4 <6&4% "%#&0/,#"3 +- <6&4,"- 4D$') 

1A"A1/@#$#1 "(#3µ$,$- 0*&(1'&?% ,$µ1%#/(&?- (/%.?%&4-. 

M<'&-, & "'"2(#)- &E"3'"/ %1 10&(#),"/ "01*() (1/ (1#7''$'1 

"'"2(#/(7 #"(µ)*/1 2/1 #& "7% &/ 2%+,#&0&/),"/- ,#/- &/(&%&µ/(<- 

(1#1,#7,"/- 0&4 ,6"#3P&%#1/ µ" #/- '&2/,#/(<- "(#/µ),"/- "3%1/ 

,?µE+%"- µ" #/- 101/#),"/- #&4 "E1*µ&,#<&4 0'1/,3&4 

6*$µ1#&&/(&%&µ/()- 1%1E&*7- (1/, 2/1 #/- '&2/,#/(<- "(#/µ),"/- 0&4 

0*&(1'&?% ,$µ1%#/(&?- (/%.?%&4-, %1 1=/&'&2),"/ #$% "07*("/1 #$- 

2%+,#&0&3$,$- 2/1 #$% 1A"A1/@#$#1 #$- "(#3µ$,$- 14#C% ,#/- 

&/(&%&µ/(<- (1#1,#7,"/- ,#& 0'13,/& #&4 "E1*µ&,#<&4 0'1/,3&4 

6*$µ1#&&/(&%&µ/()- 1%1E&*7-. 

I /./13#"*$ ,?26*&%$ &/(&%&µ/() ,42(4*31, µ" #$ ,4%"6/P@µ"%$ 

,4**3(%+,$ #+% 10&#"'",µ7#+%, @0+- 10&."/(%?"#1/ (1/ 10@ #/- 

"%./7µ","- .$µ&,/"4µ<%"- &/(&%&µ/(<- (1#1,#7,"/- #&4 2010, (15/,#7 

0"*1/#<*+ 1A<A1/& #& 6*@%& <'"4,$- #$- 1%1,#*&E)- #$- 0#+#/()- 

0&*"31- #$- "26C*/1- &/(&%&µ/()- .*1,#$*/@#$#1-. 

>#& 1%+#<*+ 0'13,/& & *@'&- #&4 "'"2(#) +- 5"µ1#&E?'1(1 #&4 

"0"%.4#/(&? (&/%&? (153,#1#1/ ," (75" 0"*30#+,$ 0"*1/#<*+ 

,$µ1%#/(@- (1/ 0&'?0'&(&-. >)µ"*1 @,& 0&#< 407*6"/ $ 1%72($ 2/1 

"%3,64,$ 5",µC% (1/ &*27%+% 0&4 51 0*&,#1#"?,&4% #$% &µ1') 

'"/#&4*231 #+% 12&*C% (1/ #$% "%3,64,$ #&4 (?*&4-, #$- ./1E7%"/1- (1/ 

#$- 1=/&0/,#31- #&4-. 

 

3.7. K&*=1A+ *-*56(&60 9%0("9? 570 

M& LH; 570 1%1E<*"#1/ ,#& P)#$µ1 #$- .4%1#@#$#1- #$- 

"'"26@µ"%$- "#1/*31- %1 ,4%"63,"/ #$ .*1,#$*/@#$#7 #$-, .$'1.) 

1%1E<*"#1/ ," P$#)µ1#1 A/+,/µ@#$#1- #$- "0/6"3*$,$-. M& 0*@#40& 

14#@ 10&#"'"3 ./<=&.& 2/1 #&% "'"2(#), 1E&? #&4 .3%"#1/ $ .4%1#@#$#1 
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%1 (1'?D"/ #& 67,µ1 1%7µ",1 ,#/- 0*&,.&(3"- #$- (&/%+%31- 10<%1%#/ 

,#& <*2& #&4 (1/ ,#$ ./() #&4 1%#3'$D$ 2/1 #& #/ "3%1/ "03 #&4 0*1(#<&4 

& <'"26&- #+% 6*$µ1#&&/(&%&µ/(C% (1#1,#7,"+%. K/1#3 $ (&/%+%31 

0"*/µ<%"/ <2(1/*1 10@ #&% "'"2(#) %1 #$% 0*&"/.&0&/),"/ 2/1 0/51%) 

(1#7**"4,$ #$- "#1/*31- 0&4 40@("/#1/ ," <'"26&. 

G "'"2(#)- "3%1/ 40"?54%&- 2/1 #&% <'"26& #+% &/(&%&µ/(C% 

(1#1,#7,"+% @,&% 1E&*7 #$% "E1*µ&2) #+% '&2/,#/(C% 1*6C% #&4 

/,6?&%#&- '&2/,#/(&? 0'1/,3&4 ,#& &0&3& "%#7,,"#1/ $ "'"26@µ"%$ 

"#1/*31. F0@ #$% 0'"4*7, '&/0@%, #&4 "'"2(#), "E@,&% <6&4% (1#1*#/,#"3 

&/ &/(&%&µ/(<- (1#1,#7,"/- 6+*3- (1µ31 01*<(('/,$ 10@ #& "E1*µ&,5<% 

0'13,/&, ."% "3%1/ 1%12(13& %1 "0/,$µ7%"/ (70&/& 5<µ1. N#,/, 1% 2/1 

01*7."/2µ1 µ/1 "#1/*31 <6"/ 1*%$#/(@ ("E7'1/& (3%$,$-, 14#@ E13%"#1/ 

,#&% /,&'&2/,µ@ ) 1% #1 =<%1 ("E7'1/1 "3%1/ 0<%#" E&*<- 07%+ 10@ #1 

3./1 (1/ 14#@ "03,$- 10"/(&%3P"#1/ ,#&% /,&'&2/,µ@. B1#7 #$% "(#3µ$,$, 

'&/0@%, #&4 "'"2(#), ,#& A15µ@ 0&4 14#<- &/ ,6<,"/- "µE1%3P&%#1/, &/ 

6*),#"- #+% &/(&%&µ/(C% (1#1,#7,"+% (&/ &0&3&/ <6&4% #/- 101*13#$#"- 

2%C,"/-) "3%1/ 40&6*"+µ<%&/ %1 #/- (1#1%&),&4% (1/ %1 1%#/'$E5&?% (1/ 

#/- ,4%<0"/<- #&4-. V1 0*<0"/ .$'1.) %1 (1#1%&),&4% @#/ $ ?01*=$ #$- 

"#1/*31- "3%1/ "=1/*"#/(7 1A<A1/$ '@2+ #$- 6*$µ1#&&/(&%&µ/()- .&µ)- 

#$- (1/ #&4 1A<A1/&4 0"*/A7''&%#&- µ<,1 ,#& &0&3& .*1 (1/ (1#7 

,4%<0"/1 "3%1/ .4%1#@% %1 (1#1**"?,"/. 

I (&/%+%31 @µ+- (1/ (4*3+- &/ 6*),#"- #+% &/(&%&µ/(C% 

(1#1,#7,"+% 5"+*&?% +- 40&6*<+,$ #&4 "'"2(#) %1 #&4- "0/,$µ7%"/ 

#$% ?01*=$ (/%.?%&4. I .4%1#@#$#1 2/1 #&% "'"2(#) %1 (7%"/ µ/1 #<#&/1 

"0/,)µ1%,$ (1/ $ 40&6*<+,$ 0&4 ,#1./1(7 "0/A7''"#1/ ,#/- 

"0/6"/*),"/- 2/1 1%1E&*7 ,#&4- (/%.?%&4- 0&4 4E3,#1#1/, µ<,+ #+% 

2%+,#&0&/),"+%, 10&#"'"3 ./<=&.& 2/1 #&% "'"2(#). >42("(*/µ<%1 

µ0&*"3 %1 6&*$2$5"3 <(5",$, µ" ,?µE+%$ 2%Cµ$, 1''7 01*7''$'1 %1 

23%"/ 1%1E&*7 ,#$% ?01*=$ (/%.?%+% 2/1 #$ A/+,/µ@#$#1 #$- 
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"0/6"3*$,$-. H0&µ<%+-, 1(@µ$ (1/ 1% 6*"&(&0),"/ $ ).$ "'"2µ<%$ 

"#1/*31, & "'"2(#)- 1''7 (1/ $ 3./1 $ "#1/*31 µ0&*&?% %1 /,64*/,#&?% @#/ 

"361% "0/,$µ7%"/ #&4- (/%.?%&4- 0&4 1%#/µ"#C0/P" $ "#1/*31, µ<,1 10@ 

#$% <(5",$ "'<26&4 (01*72*1E&- <µE1,$-) 2/1 #$% 0"*30#+,$ #&4 

"'"2(#). 

>?µE+%1 µ" #& L/"5%<- ;*@#40& H'<26&4 570, "45?%$ #&4 

"'"2(#) "3%1/ %1 10&(#7 "01*() (1/ (1#7''$'1 "'"2(#/(7 #"(µ)*/1 2/1 

#& "%."."/2µ<%& #$- 6*),$- #$- 01*1.&6)- #$- ,4%<6/,$- 

.*1,#$*/@#$#1- 10@ #$ ./&3($,$ (1#7 #$% (1#7*#/,$ (1/ #$% 

01*&4,31,$ #+% &/(&%&µ/(C% (1#1,#7,"+%, %1 "=72"/ ,4µ0"*7,µ1#1 

A7,"/ 10&(#$5<%#+% "'"2(#/(C% #"(µ$*3+% 2/1 #& "7% 407*6"/ &4,/C.$- 

1A"A1/@#$#1 2/1 #$% /(1%@#$#1 #$- &%#@#$#1- 2/1 ,4%<6/,$ #$- 

.*1,#$*/@#$#1- (1/ %1 0*&,./&*3P"/ #/- "0/0#C,"/- ,#$% <(5",$ "'<26&4 

#&4. G 8*. F6/%/C#$- (&*(+#@- "'"2(#)-) #&%3P"/ @#/ $ 01*1.&6) 51 

0*<0"/ %1 "="#7P"#1/ #@,& (1#7 #& ,6"./1,µ@ #&4 "'<26&4 @,& (1/ (1#7 

#$ ./"%<*2"/1 (1/ &'&(')*+,) #&4. H3%1/ 0*&E1%<- @#/ & "'"2(#)- 

µ0&*"3 %1 6*"/1,#"3 %1 "(#"'<,"/ 0*@,5"#"- ./1./(1,3"-, @#1% 407*6&4% 

14=$µ<%&/ (3%.4%&/ 0&4 ,6"#3P&%#1/ µ" #$ ,4%"6/P@µ"%$ .*1,#$*/@#$#1, 

'@2+ .?,(&'+% &/(&%&µ/(C% ,4%5$(C%. 

]07*6&4% 0&''7 2"2&%@#1 ) ,4%5)("- 0&4 µ0&*"3 %1 

40&.$'C%&4% 14=$µ<%& (3%.4%& 1.4%1µ31- #$- &%#@#$#1- 2/1 ,4%<6/,$ 

#$- .*1,#$*/@#$#1-. H%."/(#/(7 1%1E<*&4µ": 

X >$µ1%#/(<- '"/#&4*2/(<- P$µ3"- ) ,$µ1%#/() 40&#3µ$,$ #$- 1=31- 

#+% 0"*/&4,/1(C% ,#&/6"3+% 0&4 6*$,/µ&0&/&?%#1/ 2/1 #$% 

01*12+2) #1µ"/1(C% *&C%. 

X F?=$,$ '"/#&4*2/(C% "=@.+% µ" *45µ@ µ"21'?#"*& 10@ 14#@ #+% 

'"/#&4*2/(C% ",@.+%. 

X F*%$#/(<- '"/#&4*2/(<- #1µ"/1(<- *&<-. 

X F*%$#/(&3 A1,/(&3 6*$µ1#&&/(&%&µ/(&3 ."3(#"-. 
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X F.4%1µ31 ,4µµ@*E+,$- µ" #&4- @*&4- .1%"/1(C% ,4µA7,"+%. 

X F.4%1µ31 0'$*+µ)- #+% 0/,#+#C% ,#/- 0*&A'"0@µ"%"- 

$µ"*&µ$%3"-. 

X F''12) #+% @*+% ,4%1''12C% µ" #&4- 0*&µ$5"4#<-, 10@ 03,#+,$ 

," "=@E'$,$ µ" #$% 01*7.&,$ ) ,$µ1%#/() µ"3+,$ #+% 

6&*$2$5"/,C% 0/,#C,"+%. 

X F.4%1µ31 "=1,E7'/,$- 6*$µ1#&.@#$,$- 2/1 ,$µ1%#/() 1%70#4=$ 

%<&4 0*&O@%#&- ) 2/1 7''"- ,$µ1%#/(<- "0"%.?,"/-. 

X [12.13"- #"6%&'&2/(<- "="'3="/-, #/- &0&3"- $ &%#@#$#1 ."% µ0&*"3 

%1 1(&'&45),"/ (1/ &/ &0&3"- <6&4% "%."6&µ<%+- ,$µ1%#/(<- 

"0/0#C,"/- ,#/- 0+'),"/-. 

X F0C'"/1 (?*/1- 12&*7-, A1,/(&? 0"'7#$, ./(1/Cµ1#&- 6*),$-, 

7."/1- ) A1,/(&? 0*&µ$5"4#). 

X F0C'"/1 A1,/(C% µ"'C% #$- ./&3($,$- 6+*3- 1%#/(1#7,#1,$. 

X F.4%1µ31 0'$*+µ)- #+% "*21P&µ<%+%. 

X N''"/D$ (1#7''$'&4 "0/0<.&4 10&5"µ7#+% 2/1 #$% "(#<'",$ #+% 

01*122"'/C%. 

X H((*"µ) %&µ/(7 ) (1%&%/,#/(7 µ<#*1 "%1%#3&% #$- &%#@#$#1-, 0&4 

"%.<6"#1/, "7% "3%1/ "0/#46), %1 <6&4% +- 10&#<'",µ1 1=/C,"/-, 

0&4 ."% µ0&*&?% %1 /(1%&0&/$5&?%. 

G "'"2(#)-, "'<26&%#1- #$% 01*1.&6) #$- ,4%<6/,$- #$- 

.*1,#$*/@#$#1-, 0*&6+*7 ," 0*@,5"#"- "'"2(#/(<- ./1./(1,3"-: 

X F%7'4,$ µ" #$ ./&3($,$ #+% µ"''&%#/(C% #1µ"/1(C% *&C%, 

(<*.&4-. 

X F%7'4,$ #+% #"'"4#13+% "%./7µ",+% &/(&%&µ/(C% (1#1,#7,"+% 

," ,?2(*/,$ µ" #/- 0*&A'<D"/- 0&4 <6&4% 23%"/ 10@ #$ ./&3($,$ 

2/1 #/- "%./7µ","- 0"*/@.&4-. 

X F%72%+,$ #+% @*+%, &µ&'@2+% (1/ .1%"/1(C% ,4µE+%/C% (1/ 

(75" 01*1A31,$- 14#C%. 
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X H=<#1,$ #+% 1%12(C% 1%16*$µ1#&.@#$,$- ,$µ1%#/(C% &E"/'C% 

µ<6*/ #$ ')=$ #$- "0@µ"%$- 6*),$- (1/ "0/A"A13+,$ #$- ?01*=$- 

) ./1#)*$,$- 6*$µ1#&&/(&%&µ/()- 40&,#)*/=$- 10@ #*3#1 µ<*$ 

(1/ #$- /(1%@#$#1- 01*&6)- 14#)-. 

X L/"*"4%$#/(7 "*+#)µ1#1 0*&- #& %&µ/(@ ,4µA&?'/& #$- &%#@#$#1- 

1%1E&*/(7 µ" #$% ?01*=$ ./(1,#/(C% ./"%<="+% (1/ 1=/C,"+% (1/ 

#$% "(#3µ$,$ #+% 6*$µ1#&&/(&%&µ/(C% "0/0#C,"C% #&4-. 

X H(#<'",$ "'"2(#/(C% ./1./(1,/C% ," ,6<,$ µ" µ"#12"%<,#"*1 

2"2&%@#1 2/1 #&% <'"26& #$- ,$µ"*/%)- /(1%@#$#1- ,4%<6/,$- #$- 

.*1,#$*/@#$#1-. 

X H0/A"A13+,$ #$- ?01*=$- #+% @*+% (1/ #$- "07*("/1- #+% 

.1%"/1(C% ./"4(&'?%,"+%. 

!" A7,$ #1 "'"2(#/(7 #"(µ)*/1, & "'"2(#)- 51 0*<0"/ %1 ,4µ0"*7%"/. 

>#/- ,?26*&%"- &/(&%&µ/(<- ,4%5)("- (<''"/D$ *"4,#@#$#1-, 1%"*231, 

0#C,$ 0+'),"+%) &/ "'"2(#<- 0*<0"/ %1 µ<%&4% 0*&,"(#/(&3. ;*<0"/ %1 

1,(&?% #& <*2& #&4- 10&#"'",µ1#/(7 (1/ ,+,#7 2/1 %1 µ0&*&?% %1 

"0/(1'",#&?% #& 0*@#40& 570. 
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2*3:-$&? 4? 

!($&%&6: '6:1@$-$ 6$& !-*56(&6A+ !($&%)*+ 

I ./"5%)- "'"2(#/() 0*1(#/() <6"/ %1 01*&4,/7,"/ 0&''<- 

./(1,#/(<- 40&5<,"/- ,#/- &0&3"- "%12@µ"%&/ "3%1/ &*(+#&3 "'"2(#<-. 

M& "%./1E<*&% @µ+- ,42("%#*C%&4% #1 µ"27'1 "#1/*/(7 

,(7%.1'1, 0&4 ,42('@%/,1% #$% 012(@,µ/1 &/(&%&µ31. H%12@µ"%"- ,’ 

14#7 E<*&%#1/ &/ µ"27'"- "'"2(#/(<- "#1/*3"-, &/ «Big 4» ) "%3&#" &/ 

«Big 6». 

G %@µ&- Sarbanes-Oxley, & %@µ&- PULSRA 1(&'&?5$,1% #+% 

40&5<,"+% 14#C% (1/ 10&."365$(" @#/ & <'"26&- #+% "#1/*/C%, #1 

"'"2(#/(7 0*@#401 (1/ &/ 0*1(#/(<- "3%1/ 10&#<'",µ1 ./1*(&?- (1/ 

(&0/C.&4- µ"'<#$- (1/ 0*&,075"/1-. 

!($&%&6: '6:1@$-$ !-*56(&6A+ *($&%)*+ 

Next card, Inc. Ernst & Young 

Health management, Inc.  BDO Seidman 

New Century Financial Corporation KPMG 

Gemstar-TV Guide International, Inc. KPMG 

Lehman Brothers Holdings, Inc. Ernst & Young 

Enron Corporation Arthur Andersen  

Madoff Investment Security KPMG (µ@%& 2/1 1 10@ #1 hedge 

funds) 

Lincoln Savings and Loan 

Association 

Arthur Andersen 

;*& ,4%"%C,"+- $ Arthur Young 

;*& ,4%"%C,"+- $ Touche Ross 
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4.1. Next Card, Inc. 

>#1 #<'$ #$- ."(1"#31- #&4 1990 )#1% $ "0&6) #&4 "0"%.4#/(&? 

(&/%&? 10@ #/- "#1/*3"- #&4 L/1./(#?&4. G Jeremy Lent 0&4 40$*<#$," 

,1% Chief Financial Officer (CFO) #$- Providian "36" #$% /.<1 %1 

.$µ/&4*2),"/ #$ Next Card, "#1/*31 on line, 0&4 51 0*&,<E"*" ,#&4- 

6*),#"- #&4 L/1./(#?&4 #$% "4(1/*31 %1 07*&4% 0/,#+#/() (7*#1 24 

C*"- #& 24+*&. 

G Jeremy Lent 0*&,075$," %1 .C,"/ ,’ 14#) #$% (1/%&?*2/1 

(7*#1 @,#/ <'"/0" 10@ #/- 7''"-. ;*C#1-0*C#1 03,#"D" @#/ 14#&3 0&4 51 

101/#&?,1% (7*#1 µ<,+ ./1./(#?&4 51 )#1% 0/& "?0&*&/ 10@ #&4- 

,4%$5/,µ<%&4- (1#1%1'+#<-. H0/0'<&%, 0/,#"?&%#1- ,#& marketing 

6*$,/µ&0&3$," #$% <*"4%7 #&4 2/1 %1 #"(µ$*/C,"/ ,4%)5"/"- #+% 

6*$,#C% #&4 ./1./(#?&4 2/1 %1 #&4- ./1E$µ3,"/ ,+,#7 #& 0*&O@% #&4. I 

"/(&%/() #*70"P1 @0&4 51 40&A1''@#1% $ 13#$,$ 2/1 #$% 10@(#$,$ #$- 

Next Card )#1% $ Next Bank. H("3 µ0&*&?,1% %1 µ"#1E<*&4% #/- ).$ 

407*6&4,"- 0/,#+#/(<- (7*#"-. M& 61µ$'@ "0/#@(/& 51 )#1% #& A1,/(@ 

(3%$#*& 2/1 #&% "03.&=& 0"'7#$ #$- Next Card, @0+- (1/ #& @#/ $ 

10@(#$,) #$- 51 2/%@#1% 7µ",1 µ" #$% 40&A&') 1/#),"+-. 

I Next Card ,$µ"/C%"/ 1µ<,+- #"*7,#/1 "0/#4631. ;13*%"/ 

1µ<,+- $2"#/() 5<,$ ,#& ./1.3(#4& (1/ "%#7,,"#1/ ,#/- 50 (&*4E13"- 

/,#&,"'3."- 10@ #& 0"*/&./(@ «Money». !<6*/ #& 2000 "(.3."/ $ Next 

Card 0"*/,,@#"*"- 0/,#+#/(<- 10@ (75" 7''$ 10@ #/- (15/"*+µ<%"- 

"#1/*3"-, @0+- American Express, Citibank. I Next Card .$µ/&?*2$," 

07%+ 10@ 60.000 5421#*/(<- 0&4 12@*1P1% ,$µ1%#/(7 /./&(#$,/1(7 

,4µE<*&%#1 Next Card. >#/- 1*6<- #&4 2000 $ Next Card )#1% ," (1'@ 

.*@µ& 2/1 #$% 10@(#$,$ 1 "(1#&µµ4*3&4 0"'1#C% 0/,#+#/(C% (1*#C%, 

0&4 )#1% <%1- 10@ #&4- ,#@6&4- #&4 Lent. I #/µ) #$- µ"#&6)- #$- Next 

Card "36" 1?=$,$ ,4%"6) 10@ #1 20 .&'. ,#1 40 .&'. (1/ µ"#7 ,#1 50 

.&'. (7%&%#1- #&% Lent (1/ 7''1 ,#"'<6$ #$- Next Card 
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"(1#&µµ4*/&?6&4- (1/ 0&'4"(1#&µµ4*/&?6&4-. >#"'<6$ #$- Next Card 

03,#"41% ," "%#40+,/1(@ µ<''&%. ;3,#"41% ,#$% 0/,#+#/() 0&/@#$#1 

(1/ 10@.&,$ µ/1 (1/ &/ &.$2&3 ("*.&E&*31- )#1% /,64*&3 (1/ ,#15"*&3. 

\,#@,& #& 2000 $ Next Card 1%<E"*" µ/1 10*&,.@($#1 µ"27'$ 

10C'"/1 #+% 81,9 "(. .&'. I &µ7.1 ./16"3*/,$- #$- Next Card µ3'$," 2/1 

0*&,+*/%) 0#C,$ (1/ 40&,6<5$(" (151*7 (<*.$ 150 "(1#. .&'. #& 2003. 

M& !7*#/& #&4 2000 & ."3(#$- Nasdaq Stock 01*1,?*"/ ," 0#C,$ 

#$ Next Card µ" #& ,(7,/µ& #$- E&?,(1- #&4 Internet. I Next Card 

0*<0"/ %1 A*"/ ("*.&E@*"- .*1,#$*/@#$#"- 2/1 %1 1%#'),"/ ("E7'1/1. I 

Next Card "36" (7%"/ #"*7,#/1 '75$. H36" =&.<D"/ #"*7,#/1 0&,7 2/1 

,#*1#&'@2$,$ 0"'1#C% µ<,+ ./1E)µ/,$-, 0&4 10&."365$(" µ<21 '75&-, 

2/1#3 #"'/(7 0"'7#"- #$- Next Card )#1% 10"'0/,µ<%&/ 0&4 ."% 

µ0&*&?,1% %1 <6&4% 7''$ (7*#1 (1/ (1#<E421% ,#$ Next Card (1/ ,#/- 

1%&/(#<- 0*&('),"/- #$-. G/ 0"'7#"- 14#&3 A*3,(&%#1/ ," 4D$'@ 

0/,#+#/(@ (3%.4%& (1/ "0&µ<%+- 51 .*&?,1% 1%1=/@0/,#1 (1/ 10<%1%#/ 

,#$ Next Card. H0/0'<&%, 10@ #1 '75$ #$- Next Card ./.765$(1% &/ 

1%#12+%/,#<- #$- (1/ <2/%1% 0/& 1%#12+%/,#/(&3 µ/1 (1/ 1?=$,1% #$% 

("*.&E&*31 #&4-. 

M1 ,#"'<6$ #$- "#1/*31- Next Card ,4%"/.$#&0&3$,1% #1 ,&A1*7 

'75$ #&4- (1/ 10&E7,/,1% %1 #1 ./&*5C,&4%. K/1 %1 <6&4% 6*@%& %1 #& 

(7%&4% 0*&,#7#"D1% #$% 1=/&0/,#31 #+% µ"#&6C% #&4- ,#$ Wall Street 

(1/ ,#&4- "0"%.4#<- #$- (*?A&%#1- #1 13#/1 #+% &/(&%&µ/(C% 

0*&A'$µ7#+% #$- "#1/*31-, 12%@$,1% µ1P/(<- 10C'"/"- #$- Next Card 

(1/ ."% 01*"36" "01*() ./(1/Cµ1#1 2/1 (75" 0"*3&.&. B1#7 #& 2001 & 

Options Clearing Corporation (OCC) (G*21%/,µ@- H((151*3,"+- 

L/(1/+µ7#+% ;*&13*",$- – H03,$µ&- &*21%/,µ@- 0&4 "(.3."/ #1 

,4µA@'1/1 (1/ "((151*3P"/ @'"- #/- ,6"#/(<- ,4%1''12<- #&4 American 

Stock Exchange) 1%72(1," #$ Next Card %1 14=),"/ ,$µ1%#/(7 #1 

"0/.@µ1#1 2/1 "0/,E1'"3- 101/#),"/-. I Next Card 10<.+," #$% 1?=$,$ 
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#&4 "0/.@µ1#&- ," 67("*- (1/ 1*%)5$(" @#/ &E"3'&%#1/ ," 0/,#+#/(<- 

P$µ3"-. 

>#1 #<'$ #&4 2001 "0"%.4#<- #$- Next Card 0*&6C*$,1% ," 

12+2) (1#7 #$- Next Card 6*"C%&%#7- #$- "(µ"#7''"4,$ "µ0/,#"4#/(C% 

0'$*&E&*/C% 0*&- 3./&% @E"'&- 0*& #$- 2%+,#&0&3$,$- #$- 

0*12µ1#/()- (1#7,#1,$- #$- "#1/*31- (1/ 2/’ 14#@ 10<(*4D1% #$% 

<(#1,$ #+% &/(&%&µ/(C% 0*&A'$µ7#+% #$- "#1/*31-. F4#) $ 12+2) 

0*&(7'"," "0<µA1,$ #$- SEC (1/ <2/%" 1*6) "*"4%C% 2/1 #1 &/(&%&µ/(7 

5<µ1#1 #$- "#1/*31-. 

I Ernst Young )#1% $ 1%"=7*#$#$ "'"2(#/() "#1/*31 0&4 )'"26" 

#$ Next Card. G Thomas Trauger, 36 6*@%+%, )#1% & partner #$- H & ] 

,#& >1% Y*1%#,3,(& (1/ )'"26" #$ Next Card (1/ "36" 40&2*7D"/ 

1%"0/E?'1(#1 #/- &/(&%&µ/(<- #$- (1#1,#7,"/- #&4 2000. 

G Th. Trauger µ@'/- <µ15" #1 #"(#1/%@µ"%1 µ" #$ SEC (1/ #$ Next 

Card 1*%)5$(" %1 ."6#"3 #$ E4,/() 0&*"31 #+% 0*12µ7#+% (1/ 

10&E7,/," %1 "0<µA"/ .4%1µ/(7 <,#+ (1/ 01*7%&µ1. H0/(&/%C%$," 

1µ<,+- µ" #&% 4E/,#7µ"%@ #&4 ,#&% N'"26& #&4 2000 #$- Next Card, #&% 

Oliver Flanagan. O R*'1%.@- Ol. Flanagan "36" "0/,#*<D"/ ,#$% H & ] #& 

1999 µ"#7 10@ <%1 ./7,#$µ1 0&4 40$*<#$," ,1% #*10"P/(@- 407''$'&-. 

I H & ] #&% .<6#$(" 03,+, @µ+- 10@ #& (1#7,#$µ1 #&4 :&%.3%&4 @0&4 

40$*"#&?," #&4 <.+," 5<,$ ,#& Silicon Valley '1µA7%&%#1- 40@D$ #&4 

#& "%./1E<*&% 2/1 #&% #*10"P/(@ ('7.& (1/ #$% 0"*/0<#"/1. G Ol. 

Flanagan <A'"0" ,#& 0*@,+0& #&4 Th. Trauger #&% µ<%#&*7 #&4, 2/1#3 

#&4 "36" 1%1#"5"3 $ 5<,$ #&4 1%C#"*&4 ./"454%#) "'<26&4 ,6"#/(7 µ" #$ 

Next Card. 

G/ .?& 7%.*"- ,4%1%#)5$(1% 0*+3 ,#& 2*1E"3& #$- H & ]. G 

Trauger "36" ).$ <*5"/ ," "0/(&/%+%31 µ" #&% Michael Mullens, 

./16"/*/,#) "'<26&4 #$- H & ], 2/1 %1 *+#),"/ 2/1 #/- .4%1#@#$#"- %1 

1''7P&4% $'"(#*&%/(7 1*6"/&5"#$µ<%1 <22*1E1 "*21,31- 6+*3- %1 23%"/ 



 
 

63 

1%#/'$0#@, 1% (1/ &/ .4,(&'3"- µ" #/- 6*&%/(<- ,E*123."- .$µ&,3"4,$- 

)#1% .".&µ<%"-. G Trauger P)#$," 10@ #&% Flanagan %1 ,42("%#*C,"/ #& 

,?%&'& #+% "22*7E+% 10@ #&% <'"26& Next Card 2000. 

M"'/(7 & Trauger, o Flanagan (1/ & Mullens #$- H & ] 

(1#<,#*"D1% <22*1E1. G*/,µ<%1 <22*1E1 0<*1,1% 0"*/,,@#"*"- 10@ 

µ31 "0"="*21,3"-. >" µ/1 ."?#"*$ "0/(&/%+%31 ./<2*1D1% ./12*7µµ1#1, 

03%1("-, #µ)µ1#1. ;*@,5",1% "03,$- 0'$*&E&*3"- (1/ µ"#<A1'1% #&% 

#@%& &*/,µ<%+% #µ$µ7#+%. 

G Trauger "36" P$#),"/ %1 (1#1,#*1E&?% &/ ./,(<#"- #+% 

40&'&2/,#C%, 2/1#3 )5"'" %1 E13%"#1/ 7D&2$ $ "'"2(#/() &µ7.1, @µ+- & 

Flanagan (*4E7 #/- (*7#$," (1/ ,#$ ,4%<6"/1 #/- <.+," 10@ E@A& ,#/- 

&µ&,0&%./1(<- 1*6<-. I ./,(<#1 14#) &.)2$," ,#$ ,?''$D$ #&4 

Trauger #&% >"0#<µA*/& #&4 2003. H%1%#3&% #&4 1,()5$(" .3+=$ 2/1 

01*"µ0@./,$ #+% &µ&,0&%./1(C% "*"4%C%. !" "22?$,$ 1 "(. .&'. 

1E<5$(" 0*&,+*/%7 "'"?5"*&-. F% (1/ 1%#/µ"#C0/," 0&/%) +- 25 6*@%/1 

(1/ 500.000 .&'. 0*@,#/µ&. M&% R1%&47*/& #&4 2005 & ./(1,#)- #&% 

(1#1.3(1," ," 1 6*@%& E4'7(/,$ (1/ 2 6*@%/1 "0/#)*$,$. G Mullen 

(1#1./(7,#$(" ," 1 6*@%&, "%C & Flanagan "0"/.) ,4%"*27,#$(" #&4 

"0"#*70$ $ "0/,#*&E) ,#$% R*'1%.31. 

I Ernst & Young 1*%)5$(" #/- "%<*2"/"- #+% 1%+#<*+. >" ."'#3& 

#?0&4 "0",)µ1%" @#/ µ" #/- "%<*2"/<- #&4- 01*1A31,1% "0122"'µ1#/(7 

0*@#401 (1/ @#/ $ "#1/*31 ,4%"*27,#$(" 10@'4#1 µ" #/- 1*6<- 2/1 #$% 

"0/A&') #&4 %@µ&4.  

I (1#1,#*&E) #+% "22*7E+% (1#1./(7,#$(" (1/ 10@ #$% H & ] 

(1/ 10@ #$ SEC 5"+*C%#1- #$% "2('$µ1#/() "%<*2"/1 0&4 5<#"/ @'&4- ," 

(3%.4%&, "%C $ 40@5",$ µ" #$% H & ] (1%&%3,5$(" "=+./(1,#/(7 µ" #& 

0&,@ #+% 23,5 "(. .&'. 

I Next Card, µ"#7 #$% 1%1(&3%+,$ @#/ &/ &µ&,0&%./1(<- 1*6<- 

"*"4%&?% &/(&%&µ/(<- 40&5<,"/- #$- "#1/*31-, "3." #& Y"A*&47*/& #&4 
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2002 #$ µ"#&6) #$- %1 (1#*1(4'7 ,#1 0,14 #&4 .&'. 1%7 µ"#&6) <%1%#/ 

#+% 53 .&'. ,#/- (1'<- µ<*"-. M& (1'&(13*/ #&4 2003 #& 0#+6"4#/(@ 

./(1,#)*/& ./103,#+," 470 "(. .&'. 40&6*"C,"/- #$- Next Card <%1%#/ 

20 "(. .&'. 0"*/&4,/1(C% ,#&/6"3+%. I SEC #& 2006 (1#<'$=" ,#$% 

"0/A&') 0*&,#3µ+% 1 "(. 400 6/'. .&'. ,#1 ,#"'<6$ #$- Next Card "( #+% 

&0&3+% 900.000 0')*+," & J. Lent. 

 

4.2. Health Management Inc. HMI 

M& "#1/*/(@ ,(7%.1'& #$- Health Management Inc HMI 1%<."/=" 

#&% Gµ&,0&%./1(@ %@µ& PSLRA (Private Securities Litigation Reform 

Art) #&4 1995. 

J1,/P@µ"%&/ ,’14#)% &/ ./($2@*&/ #$- "'"2(#/()- "#1/*"31- 

BDOSeidman µ0@*",1% %1 1%#/µ"#+03,&4% ," .3($, "0’+E"'"31 #&4-, 

#&4- µ"#@6&4- #$- Health Management (1/ %1 µ$ (1#1E?2&4% ," 

"=+./(1,#/(@ ,4µA/A1,µ@. 

O Clifford Hotte, 1."/&?6&- E1*µ1(&0&/@- µ" Ph. "/.3("4,$ ,#$% 

04*$%/() E1*µ1(&'&231, 0*C$% 0*@".*&- #&4 L/&/($#/(&? >4µA&4'3&4 

#$- 9. ]@*($- – Mµ)µ1 Y1*µ1("4#/()-, 3.*4," µ/1 µ/(*) "#1/*31 (1#’ 

&3(&% %&,$'"31- (1/ 0&4'&?," /1#*/(<- 0*&µ)5"/"- (1/ "=&0'/,µ@ 2/1 

/./C#"- (1/ "0/6"/*),"/- (1#’ &3(&% /1#*/(C% 40$*",/C%. G/ "*21,3"- #$- 

"#1/*31- #&4 Hotte 14=)5$(1%, <#,/ $ "#1/*31 µ"27'+," (1/ &%&µ7,#$(" 

Health Management Inc. HMI. I (1/%&?*2/1 "#1/*31 "36" 1%#/("3µ"%@ #$- 

#/- 6*@%/"- 015),"/-. Hµ0&*"4@#1% 1(*/A7 E7*µ1(1 2/1 6*@%/"- 

015),"/- @0+- AIDS, ,6/P&E*<%"/1, ;7*(/%,&%. 

H'"2(#/() "#1/*31 #$- Management Inc. )#1% $ BDO Seidman #& 

1989. G Drew Bergman 0*&_,#1#& #&4 "'<26&4 #$- Health Management 

Inc. (1989, 1990). ]E/,#1µ<%$ #&4 "36" #$ Mei-Ya-Tsai. I 24%13(1 #&4 

Drew Bergman 0&4 0*&_,#1#& ,#& #µ)µ1 Marketing #$- BDO Seidman 
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,4%.<5$(" µ" &/(&2"%"/1() E/'31 µ" #$ Mei-Ya-Tsai. >#$% 0&*"31 & 

Drew Bergman .<65$(" #$ 5<,$ #&4 G/(&%&µ/(&? L/"454%#) #$- Health 

Management (1/ $ Mei-Ya-Tsai 0)*" #$ 5<,$ #&4 ,#$% BDO Seidman. 

>#& *@'& #&4 G/(&%&µ/(&? L/"454%#) & Drew Bergman 

,4%1%#)5$(" 0&''<- E&*<- µ" #&% Hotte 2/1 '&2/,#/(7 (1/ &/(&%&µ/(7 

5<µ1#1. M$% 0*C#$ "A.&µ7.1 #&4 R&4%3&4 1995 & Bergman 1%1(&3%+," 

,#&% Hotte @#/ 407*6&4% .4,7*",#"- "(0')="/- 2/1 #& &/(&%&µ/(@ <#&- 

0&4 "36" ')="/ ,#/- 30 F0*/'3&4 #&4 1995. I µ"#&6) #$- "#1/*31- 51 

(1#*1(4'&?," (7#+ 10@ 0,74 .&'. 1%7 µ"#&6). 

G Bergman .<6#$(" %1 01*1#40),"/ (1/ <#,/ & Hotte (1/ & 

Bergman "*27,#$(1% 07%+ ,’ 14#@ #& ,6<./&. G Bergman 1?=$," #$% 

10&2*1E) #$- 30 F0*/'3&4 1995 µ" 0"*30&4 1.800.000 .&'. 

L/(1/&'@2$," 14#@ #& 0&,@ "0/%&C%#1- D"?#/("- ./1µ"#1(&µ3,"/- ," µ31 

0*&,075"/1 %1 ="2"'7,"/ #$% BDO Seidman (1/ %1 ,42(1'?D"/ #$% 

107#$ 10&2*1E) 10@ #&4- "'"2(#<-. M1 1,3 "(. .&'. 10@ #& D"?#/(& 0&,@ 

./(1/&'&2)5$(1% ," µ/1 D"?#/($ µ"#1E&*7 0&4 ./"%"*2)5$(" 10@ #$% 

Health Management µ"#1=? #$- 10&5)($- I!R 0&4 A*/,(@#1% ,#& 

;3#,µ0&4*2( (1/ #$- 10&5)($- I!R ,#$ 9<1 ]@*($. 

I D"?#/($ /,#&*31 2/1 #$ ./(1/&'@2$,$ #&4 0&,&? ,#)5$(" +- 

"=)-: N%1 E&*#$2@ 2"µ7#& µ" %1*(+#/(7 1=31- 1,3 "(. .&'. (#1 E7*µ1(1 

14#7 "3%1/ #1 0/& 1(*/A7) (/%&?µ"%& 10@ #$ µ31 10&5)($ ,#$% 7''$ (1#7 

#$ ./7*("/1 #$- 10&2*1E)- (*7#$," µ1(*/7 10@ #$% 10&2*1E) #1 

E7*µ1(1 (1/ "0&µ<%+- #$% 1=31 #&4-. Q#1% #& E&*#$2@ <E#1," ,#$% 

10&5)($ #$- 9<1- ]@*($- #$% 1$ !1_&4 1995, $ (1#1µ<#*$,$ "36" 

&'&('$*+5"3. 7 "*21P@µ"%&/ (& &.$2@- #&4 E&*#$2&? (1/ E1*µ1(&0&/&3) 

0)*1% ,42("(*/µ<%"- &.$23"- 2/1 %1 0"3,&4% µ" #1 '"2@µ"%7 #&4- #&?- 

"'"2(#<- #$- BDO Seidman. 

G <'"26&- #$- I!R 10@ #$ BDO Seidman ="(3%$," 1 "A.&µ7.1 

1*2@#"*1 10’ @#/ $ "'"2(#/() "36" &*3,"/ µ"#7 10@ 13#$µ1 #$- I!R. >’ 
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14#) #$% "A.&µ7.1 & Bergman (7'4D" #/- '"0#&µ<*"/"- #$- 107#$-. >#1 

#<'$ R&4%3&4 1995 7*6/," & <'"26&-. M& 0*C#& ,&( 0&4 0)*" $ 

"0/("E1')- #&4 Mei-Ya-Tsai )#1% @#1% "%$µ"*C5$(" ,1% %1 )#1% 

1')5"/1 2/1 #$% 10&2*1E) (1#7 #$ ./7*("/1 0&4 1.800.000 .&'. ," 

E7*µ1(1 )#1% ," ./<'"4,$ 10@ #$ µ31 10&5)($ ," 7''$. M1 1.800.000 

.&'. 1%#/0*&,C0"41% #& 20% #$- ,4%&'/()- 10&2*1E)- 0&4 <E#1%" ,#& 

?D&- #+% 9.800.000 .&'. H0/0'<&% $ 40&#/5<µ"%$ µ"#1E&*7 <2/%" µ" 

@6$µ1 (&/%@ (1/ @6/ µ" #$% United Parcel Service (UPS) @0+- ,4%)5/P" $ 

I!R. 

I BDO Seidman ,4,(<0#"#1/ 07%+ ,’ 14#@ #& 5<µ1 (1/ ,4%"63P"/ 

#&4- "'<26&4-. FµE/,A$#"3 (70&/1 "0/.@µ1#1 2/1 "0/,E1'"3- 101/#),"/- 

#$- I!R @#1% A*3,("#1/ µ0*&,#7 ," <%1 7''& µ"27'& 0*@A'$µ1. !/1 

"A.&µ7.1 0*/% 10@ #&% <'"26& $ I!R <A21'" 1%1(&/%+5<% #+% (151*C% 

("*.C% #$- µ"#7 #&% <'"26&, <%1% 1*/5µ@ /./13#"*1 ./&2(+µ<%&. !/1 

"#1/*31 0&4 1%1E<*"/ #1 (<*.$ #$- 0*/% 10@ #$% &'&(')*+,$ #&4 

"#),/&4 "'<26&4 1,("3 ,$µ1%#/() 03",$ ,#&4- "'"2(#<- 2/1 %1 

«0"*7,"/». H7% &/ "'"2(#<- "0/µ<%&4% ," 61µ$'@#"*& 0&,@ ("*.C%, 

µ0&*"3 %1 0*&('$5"3 10@#&µ$ 0#C,$ ,#$% #/µ) #$- µ"#&6)- #&4 0"'7#$. 

>’ @'1 14#7 0*&,#35"#1/ (1/ µ/1 1%C%4µ$ "0/,#&') @0&4 01*&4,/7P"#1/ 

$ I!R %1 01*10'1%7 #$% BDO Seidman (1/ #&%3P"/ #$% 40&%@µ"4,$ #$- 

1%"=1*#$,31- µ/1 (1/ 407*6"/ E/'31 1%7µ",1 ,#&% Bergman (1/ µ<'&4- 

#$- &µ7.1- "'<26&4 ("µE1%C- 1%1E"*@#1% ,#$ Mei-Ya-Tsai). F% (1/ $ 

')D$ #$- "0/,#&')- 5"+*)5$(" 0*+#&E1%)-, $ "'"2(#/() &µ7.1 

,4%<6/," #& <*2& #$- (1/ #& &'&(')*+," ,#& #<'&- #&4 R&4'3&4 1995. 

M&% L"(<µA*/& #&4 1995 10@ µ31 #46131 ,4%&µ/'31 10&(1'?0#"#1/ 

$ 107#$ ,#&% P. Jurewich, ,#<'"6&- #$- I!R. G 3./&- "%$µ<*+," #&% 

%&µ/(@ ,?µA&4'& #$- I!R (1/ #& ./&/($#/(@ ,4µA&?'/&. G Cl. Hotte & 

&0&3&- .)'+," 10@'4#$ 72%&/1 (7'"," "/,122"'<1. M& Y"A*&47*/& #&4 

1996 $ I!R "=<.+," ."'#3& #?0&4 1%1E<*&%#1- #/- 01*1#403"- #+% 
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'&2/,#/(C% #$- A/A'3+%. I #/µ) µ"#&6)- #$- "#1/*31- A453,#$(" (1/ $ 

BDO Seidman P)#$," %1 10&,?*"/ #$% "'"2(#/() #$- 2%+µ&.@#$,$ #&4 

1995. 

F(&'&?5$,1% 12+2<- (1/ .3($. G Bergman ,4%"*27,#$(" (1/ 

101''76#$(". G Hotte @µ+- (1#1./(7,#$(" ," 9 6*@%/1 ," 

&µ&,0&%./1() E4'1() (1/ 0*@,#/µ& 250.000 .&'. 

I H'"2(#/() BDO Seidman .<6#$(" #1=/() 12+2) #3#'+% 10@ 

4.000 µ"#@6&4- #$- I!R. G/ ./($2@*&/ #+% µ"#@6+% #$- I!R 

/,64*3,#$(1% @#/ $ 10&2*1E) 107#$ "36" (&,#3,"/ ,#&4- 0"'7#"- #&4- 37 

"(1#. .&'7*/1 (1/ @#/ $ BDO Seidman )#1% 40"?54%$ (1#7 75% 2/’ 

14#@. 

87*$ ,#&% &µ&,0&%./1(@ %@µ& PSLAA "0/A7''"#1/ &'@('$*$ $ 

"45?%$ µ@%& 1% "% 2%C,"/ 40)*6" ,4µµ"#&6) ," 107#$, &/ ./($2@*&/ #$- 

BDO Seidman 1*%)5$(1% "=+./(1,#/(&?- ,4µA/A1,µ&?- (1/ #@'µ$,1% 

%1 0*&6+*),&4% ," .3($, 1% (1/ $ 0*C#$ "01E) µ" #&% ./(1,#) )#1% 

10&51**4%#/(). 

>#$ .3($, #@,& &/ "%72&%#"- @,& (1/ &/ "%12@µ"%&/ "361% 

"="/./("4µ<%&4- ./($2@*&4- (1/ 01*&4,31 "µ0"/*&2%Cµ&%1 0&4 "36" 

1µ&/A) 600.000 .&'. >#@6&- #+% ./($2@*+% #+% "%12@%#+% (µ<#&6&/ #$- 

I!R) )#1% %1 0"/,5&?% &/ ./(1,#<- @#/ "361% 12%&$5"3 #"6%/(7 0*@#401 

#&4 ('7.&4 #+% &*(+#C% "'"2(#C% (1#7 #$ ./7*("/1 #&4 "'<26&4 1995 

(1/ "=1/#31- 14#&? ."% "36" 10&(1'4E5"3 $ 107#$. ;*@A1'1% @'1 #1 

5<µ1#1 0&4 0*&A'$µ7#/,1% #&4- "'"2(#<- ,1% %1 "361% 14#7 12%&$5"3. 

>#@6&- #+% ./($2@*+% #+% "%12@%#+% )#1% %1 40&#/µ$5"3 #"'"3+- 

& *@'&- #&4 Hotte ) #&4 Bergman ,#$% 107#$ 2/1 %1 0*&A'$5"3 +- 

10"*3,("0#$ $ 01*&4,31 #+% "'"2(#C% #$- BDO Seidman (1/ %1 #&4- 

(1#1,#),&4% (?*/1 40"?54%&4- 2/1 #/- 10C'"/"- #+% µ"#&6C%. 

F0@ #$% 7''$ µ"*/7 &/ ,4%)2&*&/ 40"*7,0/,$- #$- BDO Seidman 

µ" "0/("E1')- #&% Michael Young 6*$,/µ&0&3$,1% 3 "0/6"/*)µ1#1: 
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1. ;1*&4,/7,#$(1% &/ "'"2(#<- 5?µ1#1 107#$-. M&%3,#$(" #& 

0'13,/& P+)- #&4-: ,('$*) "*21,31 – &/(&2<%"/1, ," 1%#/./1,#&') µ" #$% 

"µE1%C- 0/& 1%<µ"'$ P+) #&4 Hotte, 0&4 01*&4,/7,#$(" ,1% 

101#"C%1-. 

2. R,64*3,#$(1% A15/7 2%C,$ #+% "0122"'µ1#/(C% "'"2(#/(C% 

0*&#?0+%. 

3. 8*$,/µ&0&/&?,1% ,4%<6"/1 #$ E*7,$ 2/1 #$% "'"2(#/() &µ7.1 

«L" ,#1µ7#$," "("3», 2/1 %1 #&%3,"/ @#/ @6/ µ@%& ."% 12%@$," #$% 107#$, 

1''7 #$% "*"?%$,". 

G ./($2@*&- 1%<E"*" #& 1(@'&45& #µ)µ1 10@ #1 "'"2(#/(7 

0*@#401: 

«G 1%"=7*#$#&- "'"2(#)- 0*<0"/ %1 1,(),"/ #$% (*3,$ #&4 2/1 %1 

10&E1,3P"/ 0&/"- ./1./(1,3"- "'<26&4 0*<0"/ %1 "E1*µ@,"/». 

Q#1% $ (&/%+%/() ,6<,$ µ"#1=? Bergman (1/ Mei-Ya-Tsai 

5"+*)5$(" @#/ <0'$=" #$% 1%"=1*#$,31 #+% "'"2(#C%, 1%#/01*1#765$(" 

$ 7*%$,$ #$- Mei-Ya-Tsai 2/1 5<,$ 0&4 #$- 0*&,E<*5$(" +- 

"0/("E1')- ,#$% I!R, µ/1 "A.&µ7.1 0*/% 10@ #$% $µ"*&µ$%31 <(5",$- 

"'<26&4 #$- BDO Seidman. ;*&,E&*7 0&4 0)*" 1*%$#/() 107%#$,$. 

G/ ./($2@*&/ #$- 40"*7,0/,$- <.+,1% <%1 1%#32*1E& #+% 

"'"2(#/(C% 0*&#?0+% (1/ <%1 1%#32*1E& #&4 BC./(1 AICPA 

"0122"'µ1#/()- ,4µ0"*/E&*7-. !"#7 10@ 14#@ ./1,1E$%3,#$(" @#/ $ 

1%"=1*#$,31 ."% "0$*"1P@#1% 10@ #$ E/'31. L/1,1E$%3,#$(" 1(@µ1 @#/ 

$ 10"*/,("D31 ."% #14#3P"#1/ µ" 1µ<'"/1 1''7 µ" 01*1'&2/,µ@. 

>#$ .3($ %3($," $ BDO Seidman. 93($ ,#$% &0&31 #$% &.)2$," & 

%@µ&- PSLRA. 

;1*7 #$% "4%&O() <(A1,$ #$- .3($- I!R 2/1 BDO Seidman &/ 

µ"#7 #& %@µ& PSLRA #7,"/- "(.3(1,$- <6&4% 1%1µ"/65"3 2/1 #/- 

"'"2(#/(<- "#1/*3"-. 

F0@ #& 1995 &/ 12+2<- #1=/()- .*7,$- #3#'+% <6&4% µ"/+5"3. 
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\,#@,& 407*6&4% 12+2<- 0&4 1E/"*C%&%#1/ ," '&2/,#/(<- 

01*1#403"-. G/ "'"2(#/(<- "#1/*3"- "=1(&'&45&?% %1 E<*&4% #& A7*&- 

#$- "03'4,$- 14#C% #+% 12+2C%. 

 

4.3. Gemstar – TV Guide International, Inc. 

O Che-Chuen Yuen, 2"%%$µ<%&- ,#$ >12(7$ #& 1948, 

µ"#1%7,#"4," 10@ #& 8&%2(-B&%2( ,#/- I.;.F. ," $'/(31 16 6*&%C% µ" 

#& @%&µ1 Henry Yuen. N(1%" '1µ0*<- ,0&4.<-. 

>0&?.1," µ15$µ1#/(7 ,#& 01%"0/,#)µ/& #&4 G4/,(@%,/%, 

./.1(#&*/(@ ,#1 "E1*µ&,µ<%1 µ15$µ1#/(7 ,#& /%,#/#&?#& M"6%&'&231- 

,#$% Pasadena #$- B1'/E@*%/1-. B1/ "%C "03 14 6*@%/1 "*21P@#1% +- 

"*"4%$#)- ,#$ 9. B1'/E@*%/1 10<(#$," (1/ 0#463& %&µ/()- 10@ #$ 

9&µ/() >6&') Loyola. I 0&'?+*$ "*21,31 #&4 #&% 40&6*<+%" %1 A'<0"/ 

#/- 1210$µ<%"- "(0&µ0<- ,#$% TV 0*&2*1µµ1#3P&%#7- #/- ,#& A3%#"&. I 

(1#12*1E) 0&''<- E&*<- 10&#?261%". F4#@ )#1% #& (3%$#*& 2/1 %1 

1%10#?="/ µ/1 10'&0&/$µ<%$ µ<5&.& 2/1 A3%#"& 0*&2*1µµ1#/,µ@ µ" #&% 

E3'& #&4 E4,/(@ Daniel Kwoh. G/ .4& E3'&/ 3.*4,1% µ/1 "#1/*31, #$% 

Gemstar, 0&4 µ<,1 ," 5 6*@%/1 µ0)(" ,#& 6*$µ1#/,#)*/& NASDAQ. 

I Gemstar, 1E&? #1(#&0&3$," #1 '"/#&4*2/(7 #$- (@,#$ µ" #1 

<,&.1 10@ #& 1995 µ<6*/ #& 1997, "µE7%/," (<*.$ 39 "(. .&'. #& 1998, 

"%C #& 1999 (<*.$ 74 "(. I Gemstar (1#&64*C%"/ µ" .30'+µ1 

"4*",/#"6%31- #/- .$µ/&4*23"- #$- (1/ 0&'"µ7 #/- 7''"- "#1/*3"- ,"  µ/1 

0*&,075"/1 ./1#)*$,$- #$- µ&%1./(@#$#1-. G Henry Yuen 2*)2&*1 

61*1(#$*3,#$(" 1.3,#1(#&-. I %&µ/() 2%C,$ #&4 #&% A&$57 %1 

40&,#$*3P"/ #1 ("(#$µ<%1 #&4 (1/ %1 %/(7. ;1*1''$'3P"#1/ ." µ" 

#*&µ&(*7#$ ,#& 6C*& 0&4 & 3./&- "'<26"/. >?%#&µ1 5"+*"3#1/ & Bill 

Gates #$- TV. 

I TV Guide International 12&*7,#$(" 10@ #$ New Corporation 

#&4 Rupert Murdoch (1/ µ" #$% 0*&,+%4µ31 TV Guide. G Henry Yuen 
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#$- Gemstar µ0'@(1*" (75" %<1 0*&,075"/1 "'<26&%#1- #1 ./0'Cµ1#1 

"4*",/#"6%31-, 2%+,#) +- EPG 0*&2*1µµ1#/,µ&? $'"(#*&%/(C% &.$2C% 

#"6%&'&231-. K/1 %1 '?,"/ 14#@ #& 0*@A'$µ1 & R. Murdoch 0*&,015"3 %1 

"=12&*7,"/ #$% Gemstar 2/1 %1 µ0&*<,"/ %1 0*&6+*),"/ ," %<& &.$2@ 

#$'"@*1,$-. 

G H. Yuen @µ+- )#1% 01%&?*2&- (1/ #1 @%"/*7 #&4 @0+- "36" 0"/ 

,#$ New York Times )#1% %1 (7%"/ #$% Gemstar µ"21'?#"*$ 10@ #$ 

Microsoft. 

G H. Yuen (1#@*5+," %1 "=12&*7,"/ #$% TV Guide ,#1 15 ./- 

.&'. "%C%&%#7- #$% µ" #$% Gemstar, µ" 10&#<'",µ1 $ *12.131 1?=$,$ 

#$- µ"#&6)- %1 #&% µ"#1#*<D"/ ,#&% #*3#& 0'&4,/@#"*& µ"#1%7,#$ #$- 

F,31- ,#/- I.;.F. 

I Gemstar µ" "0/("E1')- #&% Yuen )'"26" #& 55% #+% (&/%C% 

µ"#&6C% #+% "#1/*/C%, "%C $ TV Guide µ" "0/("E1')- #&% Murdoch 

)'"26" #& 40@'&/0&. M& (&/%@ @%&µ1 )#1% Gemstar TV Guide 

International, Inc. (GTGI). G/ ,#@6&/ )#1% 4D$'&3 2/1 #$ %<1 "#1/*31 (1/ 

(7'40#1% #1 µ<,1 "%$µ<*+,$-, #&% #&µ<1 #$- #"6%&'&231- (1/ 6&*)2$,$ 

1."/C%, 0*&O@%#1 0'&)2$,$- 2/1 6*),$ µ<,+ ./(#?+% (1'+./1()- 

#$'"@*1,$-. 

M& GTGI +,#@,& .)'+," (151*) P$µ31 ?D&4- 600 "(. .&'1*3+% 

#& 2001. G Yuen @µ+-, 01*7 #$ P$µ31 ."% 40&6C*$," 10@ #1 (151*7 

(<*.$ 0&4 "36" "0/#?6"/ µ" #$ ,?µA1,$ 2/1 #&% "14#@ #&4 ?D&4- 20 "(. 

.&'., '<2&%#1- @#/ «1=3P"/ (75" .&'7*/&». 

G H. Yuen (1/ $ .?,#*&0$ 0*&,+0/(@#$#7 #&4 )#1% #& 

µ"21'?#"*& 0*@A'$µ1 #$- (1/%&?*2/1- "#1/*31- 0&4 ).$ "36" <%1 µ"27'& 

E7,µ1 0*&A'$µ7#+% '@2+ #&4 µ"2<5&4- #$- (1/ #$% 1%#12+%/,#/() 

E?,$ #$- "0/6"/*$µ1#/()- #$- .*1,#$*/@#$#1-. M& 12µ"'<- ./&/($#/(@ 

,4µA&?'/& #$- "#1/*31- )#1% 6+*/,µ<%& ,#$ µ<,$. 6 µ<'$ )#1% 10@ #$% 

0*C$% Gemstar (1/ 6 10@ #$% 0*C$% TV Guide. M& 67,µ1 1%7µ",1 ,#/- 
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0&'/#/(<- (1/ #/- (1#"45?%,"/- #+% Yuen (1/ Murdoch ./"4*4%@#1%. G 

µ"% Yuen "0<µ"%" %1 "0/("%#*C%"#1/ $ "#1/*31 ,#& ./1.*1,#/(@ #&µ<1 

0'1#E@*µ1 GTGI 0"0"/,µ<%&- @#/ (?*/1 0$2) ",@.+% 51 "3%1/ &/ 

$'"(#*&%/(<- 40$*",3"- 0*&2*1µµ1#/,µ&?, "%C & Murdoch 03,#"4" @#/ 

(?*/1 (1#"?54%,$ #$- GTGI 51 <0*"0" %1 "3%1/ & #&µ<1- 40$*",/C% 

07%#1 "0/("*.)- '@2+ #$- .$µ&#/(@#$#1- 0&4 <61/*" #& TV Guide. B1/ 

"%C $ ./16"3*/,$ #$- ./1E)µ/,$- 01*&4,31P" E53%&4,1 0&*"31 (1/ $ 

&/(&%&µ/() (1#7,#1,$ 7*6/," %1 "0/."/%C%"#1/, & Yuen 1*%/@#1% %1 

,4%"*21,#"3 µ" #1 1%C#1#1 ,#"'<6$ #$- GTGI.  

F0@ #&% F0*3'/& #&4 2002 $ GTGI µ013%"/ ," .3%$. I µ"#&6) #$- 

," µ31 µ<*1 µ"/C%"#1/ 40% '@2+ 40&A75µ/,)- #$- 10@ 40$*",3"- 

1=/&'@2$,$- "0"%.?,"+%. M$% (1#7,#1,$ 14#) #$ .$µ/&?*2$,1% &/ 

1µE/,A$#),/µ"- '&2/,#/(<- (1#1,#7,"/- #&4 2001 0&4 "%<0'"=1% #1 100 

"(. .&'7*/1 #<'$ 1."/&.@#$,$- #$- GTGI +- <,&.& (1/ 20 "(. .&'7*/1 

+- <,&.& 10@ µ/1 1,4%)5/,#$ 0*7=$ 1%#1''12)-. 

G Yuen, µ/'C%#1- ,#1 µ<,1 "%$µ<*+,$-, 10<**/D" #/- (1#$2&*3"- 

#&%3P&%#1- @#/ & "'"2(#)- #$- GTGI, $ KPMG, «."% "36" (1%<%1 

0*@A'$µ1 µ" #$ '&2/,#/()». M& 5<µ1 A*/,(@#1% ," (1#1,#&'), @µ+- $ 

,4%"6/P@µ"%$ ," .$µ@,/& "030".& 1%#/01*75",$ Yuen-Murdoch 2/1 #/- 

10&E7,"/- 1%12%C*/,$- ",@.+% <.+," #& <%14,µ1 2/1 #$% <(5",$ 

"0/#*&0)- "'<26&4 #&% G(#CA*/& #&4 2002, $ &0&31 10&(7'4D" 

0*&A')µ1#1 µ" #$ '&2/,#/() #$- "#1/*31- (1/ #/- 6*$µ1#&.&#/(<- 

10&E7,"/- #+% 2 0*&$2&?µ"%+% "#C%. 

G Henry Yuen 1%#/(153,#1#1/ 1µ<,+- 10@ L/"45?%+% >?µA&4'&- 

GTGI 10@ <%1% 4E/,#7µ"%& #&4 Murdoch (1/ $ KPMG 1%#/(153,#1#1/ 

10@ #$% Ernst & Young +- 1%"=7*#$#&- "'"2(#/(@- &3(&-. I 1''12) #+% 

"'"2(#C% &.$2"3 #$% GTGI ," 0&''<- 1%15"+*),"/- #+% &/(&%&µ/(C% 

(1#1,#7,"+% 0&4 51 &.$2),&4% ," µ"3+,$ ",@.+% 07%+ 10@ 250 "(. 

.&'7*/1 2/1 #$% 0"*3&.& 1999-2001. 
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I H0/#*&0) B"E1'1/12&*7- SEC (1#15<#"/ (1#$2&*3"- 107#$- 

(1#7 #&% H. Yuen 2/1 ./1,#*<A'+,$ &/(&%&µ/(C% (1#1,#7,"+%. I 

GTGI 01*10&/&?," &/(&%&µ/(<- (1#1,#7,"/-, "36" µ<5&.& ./@2(+,$- 

#+% '"/#&4*2/(C% #$- 10&#"'",µ7#+% ,4µ0"*/'1µA7%&%#1- '$2µ<%"-, 

"03./("- ) 1%?01*(#"- ,4µA7,"/- ) 1(@µ1 (1/ µ1(*&0*@5",µ"- 

,4µA7,"/- 0&4 (1#12*7E&%#1% (1#16*$,#/(7. I SEC ," ./"45<#$,$ 

"(#@- ./(1,#$*3&4 1013#$," 10@ #$% GTGI µ@%/µ& 0*@,#/µ& 10 "(. 

.&'1*3+%. 

I SEC ," µ31 10@ #/- #"(µ$*/C,"/- #$- 2/1 #$ '&2/,#/() 107#$ #$- 

GTGI 1%<'4," #/- "01%1'1µA1%@µ"%"- 10&#463"- "'<26&4 #$- KPMG 

#&4 1%"=7*#$#&4 "'"2(#/(&? &3(&4 #$- GTGI (1#7 #$ ./7*("/1 #$- "% 

'@2+ 107#$-. 

I KPMG "=<#1P" µ@%& #$% 0&,&#/() ,$µ1%#/(@#$#1, .$'. @#/ #& 

0&,@ #+% ",@.+% ."% )#1% µ"27'& 0&,&,#@ #+% "%&0&/$µ<%+% 

&/(&%&µ/(C% 10&#"'",µ7#+%, (1/ ."% <'1A" 40@D$ (1/ #$% 0&/&#/() 

,$µ1%#/(@#$#1, .$'. #1 <,&.1 0&4 ,6"#3P&%#1/ µ" "0/6"/*$µ1#/(<- 

.*1,#$*/@#$#"- (1/ 0&4 01*1(&'&45&?%#1/ ,#"%7 10@ 1%1'4#<- (1/ 

<6&4% ,$µ1%#/() "030#+,$ ,#$% 10&#3µ$,$ #+% 10&5"µ7#+%. 

!" "'<26&4- ,#/- ,4%1''12<- #$- GTGI, #$% Scientific-Atlanta $ 

SEC 10<."/=" @#/ "%C 1,(&?," $ Gemstar 0*&,E42) "%1%#3&% #$- 

,4%<6/P" %1 (1#12*7E"/ <,&.1 10@ #/- 7."/"-. I SEC ,4%<6/," #&4- 

"'<26&4- (1/ ,’ 7''"- ,4%1''12<- @0+- 14#) µ" #$% AOL, µ" #$ 

Motorola, @0&4 $ SEC <(*/%" @#/ $ GTGI ."% "36" "01*() A7,$ 2/1 #$% 

"=1(*3A+,$ #$- "?'&2$- 1=31- #+% ./1E$µ/,#/(C% ",@.+% 0&4 )#1% <%1 

,$µ1%#/(@ ,4,#1#/(@ #$- Motorola (1/ Tribune ,#/- ,4%1''12<- #$- µ" 

#$% "#1/*31. 

G Henry Yuen #& !7*#/& #&4 2006, µ"#7 10@ ./(1,#/(<- µ76"- 3 

"#C%, 10&."365$(" <%&6&-. ^"?#$- 10<%1%#/ ,#&4- 1%"=7*#$#&4- 
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"'"2(#<- #$- KPMG (1/ #&4 "0/A')5$(" %1 0'$*C,"/ ,#1 5?µ1#7 #&4 

22,3 "(. .&'7*/1. 

I SEC 40&,#)*/P" '&/0@% @#/ &/ 1%"=7*#$#&/ "'"2(#<- #$- KPMG, 

"'"2(#<- #$- GTGI, 1./(1/&'@2$#1 01*<'"/D1% %1 1,(),&4% "01*("3- 

"'<26&4- ,4µA7,"+%. F(@µ1 @#/ $ KPMG <0*"0" %1 2%+*3P"/ ) 2%C*/P" 

(1/ <0*"0" %1 1*%$5"3 %1 "2(*3%"/ #$% 10@E1,$ #$- GTGI 0"'7#$ #&4-, 

2/1 %1 (1#12*1E&?% +- <,&.1. H0&µ<%+- &/ "'"2(#<- 10<#461% %1 

1,(),&4% "0122"'µ1#/() E*&%#3.1 (1/ ,("0#/(/,µ@. F0<#461% %1 

.*7,&4% (1#7''$'1. F0<#461% %1 10&.C,&4% 1,E1'C- #$% (1#7,#1,$. 

I KPMG #&% R&?%/& #&4 2004 ,4µEC%$," µ" #$ SEC %1 0'$*C,"/ 

2/1 #$% 40@5",$ GTGI 10 "(. .&'7*/1 0*@,#/µ&, 0&4 µ<6*/ "("3%$ #$ 

,#/2µ) )#1% #& 4D$'@#"*& 0*@,#/µ& 10@ "'"2(#/() 0*&- #$ SEC. 

I &µ&,0&%./1() "="#1,#)- 0#C6"4,$- µ" 560 ,"'. 1%1E&*7 

"0/#<5$(" ,#$% H'"2(#/() H#1/*31 #$- New Century #$% KPMG 

40&,#$*3P&%#1- @#/ $ KPMG "36" 01*1'"3D"/ %1 "(#"'<,"/ #/- %<"- 

.",µ"?,"/- 2/1 #$ New Century ,?µE+%1 µ" #1 "0122"'µ1#/(7 0*@#401. 

V"C*$," @#/ #& #µ)µ1 "'<26&4 )#1% 1%7*µ&,#1 ,#"'"6+µ<%& (1/ @#/ $ 

1%"=1*#$,31 #+% "'"2(#C% #$- KPMG µ0&*"3 %1 µ"/C5$(" µ"*/(<- 

E&*<-. G "="#1,#)- 40&,#)*/P" @#/ $ KPMG 10<#46" %1 "="#7,"/ 

"01*(C- ,&A1*7 ",+#"*/(7 0*&A')µ1#1 "'<26&4 0&4 "3%1/ E1%"*7 ,#&% 

#&µ<1 #$- '&2/,#/()- #$- New Century (1/ ,#& 6*$µ1#&&/(&%&µ/(@ #$- 

,?,#$µ1 0'$*&E@*$,$- A*3,(&%#1- "% 2<%"/ #&% <'"26& 1#"'). 

I New York Times "3%1/ "0/5"#/() 10<%1%#/ ,#$% KPMG +- 

"'<2(#*/1 "#1/*31 #$- New Century 10@ #& 1995-2007, "'<26&%#7- #$% 

2/1#3 ."% "36" 0*&"/.&0&/),"/ #&4- "0"%.4#<- #$- New Century @#/ $ 

1µ1=&,#&/631 )#1% <#&/µ$ %1 "(#*&6/1,#"3. G 01*1''$'/,µ@- µ" #$% 

Andersen "3%1/ /./13#"*1 ,('$*@-. 

I KPMG A*)(" 40&,#$*/(#) ,#& 0*@,+0& "%@- (15$2$#) 

'&2/,#/()- #&4 ;1%"0/,#$µ3&4 #&4 >/(72& 40&,#$*3P&%#1- @#/ #& 
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&/(&%&µ/(@ µ&%#<'& ,#$% 0"*30#+,$ #$- New Century )#1% '75&- (1/ 

@6/ $ KPMG. H%C $ 3./1 KPMG "3." µ&%@0'"4*$ 1%#/µ"#C0/,$ 10@ 

µ<*&4- #&4 "="#1,#) 0#C6"4,$-. J<A1/1 $ KPMG (1#<'$=" #& 2010 %1 

0'$*C,"/ 45 "(. .&'7*/1 ,#&4- µ"#@6&4- #$- New Century. 

 

4.4. New Century Financial Corporation 

>#/- I.;.F. 0*/% 10@ #& 1980 & .1%"/,µ@- 2/1 #$% 10@(#$,$ "%@- 

,0/#/&? ,4%."@#1% &0+,.)0&#" µ" µ/1 40&5)($ (1/ #$% 1,E7'"/1 10@ 

#$% Gµ&,0&%./1() ]0$*",31 >#<21,$-. G/ 0*&%&µ/1(&3 .1%"/&')0#"- 

µ0&*&?,1% %1 "0/./C=&4% .7%"/& 10@ µ/1 #*70"P1 ) 7''1 

6*$µ1#&0/,#+#/(7 /.*?µ1#1. 

I 10"'"45<*+,$ #&4 ('7.&4 .1%"/,µ&? 1*63P&%#1- 10@ #& 1980 

./"4(@'4%" #$ ')D$ "%40@5$(&4 .1%"3&4 2/1 #$ 6*$µ1#&.@#$,$ 12&*7- 

"%@- %<&4 ,0/#/&?. B1#1*2)5$(1% &/ 0"*/&*/,µ&3. ;1*7 #$% 

10&*45µ/,#/() %&µ&5",31 ."% 01*&4,/7,#$(" "(*$(#/() 1?=$,$. F4#@ 

,4µA13%"/ µ" #$% #/#'&0&3$,$ #+% ,#"21,#/(C% .1%"3+% 10@ #& 2000. I 

#/#'&0&3$,$ .$µ/&?*2$," <%1 %<& "0/6"/*$µ1#/(@ µ&%#<'&. G 0/,#+#/(@- 

(3%.4%&- #+% %<+% ,#"21,#/(C% .1%"3+% ."% 10&**&E7#1/ µ@%& 10@ 

/.*?µ1#1 .1%"/,µ&? 1''7 µ&/*7,#$(" ,’ @'& #&% (@,µ& ," "%40@5$(&4- 

#3#'&4- ) !JS (Mortgage Backed Securities). 8*"@2*1E1 

./1,E1'/P@µ"%1 µ" 40&5)($. H0"%.4#/(7 &µ@'&21 0&4 ./1,E1'3P&%#1/ 

µ" 01(<#1 10@ ./7E&*"- 40&5)("-. M1 "/,&.)µ1#1 ) &/ .@,"/- 

"%40@5$(+% 1(/%)#+% 6*$,/µ&0&/&?%#1/ 2/1 #$% "=@E'$,$ #+% 

&µ&'&2/C%. M& ?D&- #&4- #& 2006 ="0<*1," ,#/- I.;.F. #1 200 #*/- 

.&'7*/1 (1/ "361% +- (7'4D$ #1 credit default swaps. 

G/ 5",µ/(&3 "0"%.4#<-, @0+- µ"27'"- #*70"P"-, hedge funds, 

1%1P$#&?,1% MBS 4D$')- 10@.&,$-. G/ ." .1%"/,#<- "%40@5$(+% 

.1%"3+% 4D$'&? (/%.?%&4 .$µ/&4*2&?,1% ,4%"6C- 0/& ."'"1,#/(7 

0*&O@%#1. G .1%"/&')0#$- µ0&*&?," %1 07*"/ .7%"/& µ" 10') .)'+,$ 
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"/,&.$µ7#+% 6+*3- <'"26&. !0&*&?," %1 .3%"/ "03 µ1(*@% µ@%& #@(&4-. 

!0&*&?," %1 =&E'),"/ ," 30 6*@%/1. 

G/ ./7E&*"- (1/%&#&µ3"- #&4 "%40@5$(&4 .1%"/,µ&? (1#7 #&% J. 

Stiglitz 6*$,/µ&0&/&?%#1% ,4%.41,µ<%1, .7%"/1 1*%$#/(&? 6*"&'4,3&4 

," ,4%.41,µ@ µ" "%40@5$(1 µ" (7'4D$ 100% #&4 1(/%)#&4. !/1 (1/ &/ 

40"?54%&/ 2/1 #$ 6&*)2$,$ #+% .1%"3+% <01/*%1% µ"21'?#"*"- 

0*&µ)5"/"- @,& µ"21'?#"*$ )#1% $ 40&5)($ (1/ (1#7 (1%@%1 ."% 

"0+µ3P&%#1% (1%<%1 (3%.4%& ," 0"*30#+,$ 0&4 & .1%"/&')0#$- ."% 

"=&E'&?,", #1 (3%$#*7 #&4- "%1*µ&%3P&%#1% µ" #1 (3%$#*1 #+% 

/./&(#$#C% µ’ <%1 103,#"4#1 /./@µ&*E& #*@0&. B1/ &/ .4& )5"'1% #& 

µ"21'?#"*& ,03#/ (1/ #$ µ"21'?#"*$ 40&5)($ 0&4 µ0&*&?,1% %1 

"=1,E1'3,&4% 6+*3- ,4%<0"/"-, <'"21% D<µ1#1 2/1 #/- &/(&%&µ/(<- 

.4%1#@#$#"- #$- &/(&2<%"/1-, 1''7 (1/ 2/1 #$% 1=31 #&4 ,0/#/&?. 

;&''&3 12&*1,#<- (1#&/(/C% ,#*7E$(1% ,#&4- µ",3#"- 

"%40@5$(&4 .1%"/,µ&? 2/1 %1 "=1,E1'3,&4% #& 61µ$'@#"*& .4%1#@ 

"0/#@(/&. G/ µ",3#"- 40&#35"#1/ @#/ .&?'"41% 2/1 #& .1%"/&')0#$, 1''7 

,46%7 <01/*%1% µ3P"- 10@ #& .1%"/,#). M& 6"/*@#"*& )#1% @#/ &/ µ",3#"- 

<,0*+6%1% #& .1%"/&')0#$ ," .7%"/1 4D$'@#"*&4 "0/#&(3&4 2/1#3 

<01/*%1% 0&,&,#@ 10@ #& .1%"/,#). 

G/ #/µ<- #+% ,0/#/C% ,#/- 0"*/&6<- #&4 subprime .1%"/,µ&? 

14=)5$(1% 10@#&µ1. G/ .1%"/&')0#"- ,(<0#&%#1% "01%10+'),"/- #+% 

"%40@5$(+% ).$ ,0/#/C% 0&4 51 10<./.1% #"*7,#/& (<*.&- (1/ <%/+51% 

"4#46"3-. 

F0@ #& 2007 7*6/," $ 0#C,$ 10% 1*6/(7, ,#1 µ<,1 #&4 2008 

20%. >4%<0"/1 14#&? 0&''&3 .1%"/&')0#"- 7*6/,1% %1 15"#&?% .@,"/-. I 

10@#&µ$ (7µD$ #$- 12&*7- (1#&/(/C% "36" 7µ","- (1/ .*1,#/(<- 

"0/0#C,"/- 2/1 #&4- .1%"/,#<- "%40@5$(+% .1%"3+%. I ,#"21,#/() 12&*7 

10&.4%1µC5$(" (1/ &/ .1%"/,#<- "%40@5$(+% .1%"3+% 4D$'&? (/%.?%&4 

0'$µµ?*/,1% µ" 1/#),"/- "01%1E&*7- .1%"3&4. 
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M1 &/(&%&µ/(7 0*&A')µ1#1 #$- A/&µ$61%31- "%40@5$(+% .1%"3+% 

"0"(#75$(1% ,?%#&µ1 (1/ ," 7''&4- #&µ"3- #$- &/(&%&µ31-, '@2+ #$- 

#/#'&0&3$,$-. G/ "0/6"/*),"/- 6*$µ1#&0/,#+#/(C% 40$*",/C%, @0+- $ 

Merrill Lynch, 40<,#$,1% µ"27'$ (1#1,#*&E). H%C #1 MBS #+% I.;.F. 

0&4')5$(1% ,’ @'& #&% (@,µ& ./1,0"3*&%#1- 01%#&? #$% (1#1,#*&E). 

I New Century, µ"21'?#"*$ "#1/*31 "%40@5$(+% .1%"3+% 4D$'&? 

(/%.?%&4 #+% I.;.F., .$µ/&4*2)5$(" #& 1995. M& 1996 01*&4,31," 

<,&.1 ?D&4- 14,5 "(. .&'. µ" ,?%&'& "%"*2. 4,4 "(. .&'. M& 2004 

01*&4,31," <,&.1 2,4 ./- .&'. (1/ 0"*/&4,/1(7 ,#&/6"/C.$- 26 ./- .&'. 

M& 2005 (1/ #& 2006 $ New Century 6*$µ1#&.&#"3 200 "(. .&'. 

#+% %<+% ,#"21,#/(C% .1%"3+% ," µ/1 µ<*1. >#/- 1*6<- #&4 

Y"A*&41*3&4 #&4 2007 $ "#1/*31 51 (4('&E&*),"/ "01%1./1#?0+,$ #+% 

&/(&%&µ/(C% (1#1,#7,"+% (1/ 2 µ)%"- 1*2@#"*1 51 ($*?="/ 0#C6"4,$ 

µ" #*&µ"*<- ,4%<0"/"- 2/1 #$% 012(@,µ/1 &/(&%&µ31. 

G/ Bob Cole, Ed Gotschall, Brad Morrice "*27P&%#1/ ,#$% 3./1 

"0/6"3*$,$. !" #& ('"3,/µ& #$- "0/6"3*$,$- #& 1995 <%+,1% #/- .4%7µ"/- 

#&4- (1/ .$µ/&?*2$,1% #$ ./() #&4- "0/6"3*$,$ 40&5$(C%. I "#1/*31 

#&4- 51 ",#/7,"/ ,#1 "%40@5$(1 .7%"/1 4D$'&? (/%.?%&4. I "#1/*31 

&%&µ7,#$(" New Century, & B. Cole )#1% & L/"45?%+% >?µA&4'&-, & E. 

Gotschall & &/(&%&µ/(@- ./"454%#)- (1/ & B. Morrice & COO 0&4 

"0<A'"0" #/- .1%"/&.&#),"/-. G (15<%1- <01/*%" #& 2005 "#$,3+- 

550.000 .&'. ;1*7''$'1 @µ+- 1%#1µ"3A&%#1% µ" ,$µ1%#/(<- 

"0/6&*$2),"/- (1/ "0/.@µ1#1 0*&13*",$- 12&*7- µ"#&6C%, @#1% $ 

"#1/*31 (1#@*5+%" %1 40"*A7''"/ &/(&%&µ/(C% ,#@6+%, µ" 10&#<'",µ1 

#& 2005 %1 07*"/ & (15<%1- ,4%&'/() 10&P$µ3+,$ 15 "(. .&'. H0/0'<&% 

40 "(. .&'. (<*.$ (1/ 2/1 #&4- #*"/- 10@ #& 2004-2006 10@ 

./10*12µ7#"4,$ ,#$% 0C'$,$ µ"#&6C% New Century. 

I New Century 1%10#?65$(" 10@ #$% 3.*4,) #$-, 0*C#&% 2/1#3 #1 

"0/#@(/1 #+% ,#"21,#/(C% ,#15"*&0&/)5$(1% ) (1/ (/%)5$(1% 0*&- #1 
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(7#+, ."?#"*&% 2/1#3 & #&µ<1- #$- A/&µ$61%31- 40&5$(C% <µ&/1P" 0'<&% 

"0/("*.)- (1/ #*3#&% A*/,(@#1% ,#& Orange County #$- B1'/E@*%/1- ," 

µ/1 1%5&?,1 0"*/&6) ,#$ ,#<21,$. 

!@'/- $ New Century ".*1/C%"#1/ 1%10#?,,"/ 200 2*1E"31 

'/1%/()- 0C'$,$- ,#"21,#/(C% .1%"3+% ,#/- I.;.F. >4%"*27P"#1/ µ" 

0"*/,,@#"*&4- 10@ 35.000 1%"=7*#$#&4- µ",3#"- 40&5$(C% ,’ <%1 

10&µ1(*4,µ<%& .3(#4&. 

M& 2004 $ ./16"3*/,$ New Century 1%1./&*27%+%" #$% "#1/*31 +- 

µ/1 "0<%.4,$ 1(/%)#+% "µ0/,#&,?%$- (Real Estate Investment Trust –

REIT) (I.;.F.). H#1/*31 "0"%.?,"+% ," 1(3%$#1 (1/ 01*&6)- .1%"3+% ," 

(1#1,("41,#/(<- "#1/*3"-. G/ "%./1E"*@µ"%&/ 1%#3 %1 "0"%.?&4% ," 

1(3%$#1, 12&*7P&4% µ"*3./1 ) &µ&'&23"- #+% "#1/*/C% 14#C%, 2/1 %1 

14=),&4% #$% 10@.&,$ #+% ("E1'13+% #&4-. 

I "0/'&2) REIT )#1% 2/1 %1 0'$*&?% #/- 0*&Z0&5<,"/- 2/1 

"4%&O() E&*&'&2/() µ"#16"3*/,$ ,#& ",+#"*/(@ "/,@.$µ1. I 

&*21%+#/() 14#) 1''12) "36" µ/(*) "03.*1,$ ,#/- .*1,#$*/@#$#"- #$- 

"0/6"3*$,$-. 

I New Century 2%C*/," "%#40+,/1() 1%70#4=$ 10@ #$% 3.*4,) 

#$- #& 1996-2001. \,#@,& µ" #$ Subprime .1%"/&.&#/() .*1,#$*/@#$#1 

#"#*10'1,31," #1 <,&.7 #$- 10@ #& 2002 +- #& E&*&'&2/(@ <#&- 2005. 

B1#7 #& 2006 $ 8*$µ1#&&/(&%&µ/() (1#7,#1,$ #$- New Century 

"0/."/%C5$(". M&% F?2&4,#& #&4 2006 $ New Century 0*&,015"3 %1 

(7%"/ "03."/=$ .?%1µ$- 01*&4,/7P&%#1- 1?=$,$ ("*.C% 2/1 #& A` 

#*3µ$%& #&4 <#&4- ," ,?2(*/,$ µ’ 14#)% #&4 0*&$2&?µ"%&4 <#&4-. >#& 2` 

#*3µ$%& @µ+- 7*6/,1% .?,(&'"- ,4%5)("- ,#$% 12&*7. 

>#/- 31 R1%&41*3&4 2007 $ &µ7.1 ./16"3*/,$- #$- New Century 

,4%1%#)5$(" µ" #& ./&/($#/(@ ,4µA&?'/& (1/ #$% "'"2(#/() "0/#*&0). I 

,4%".*31,$ )#1% .*1µ1#/(). 
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I ./16"3*/,$ "30" ,#& ./&/($#/(@ ,4µA&?'/& (1/ ,#$% "0/#*&0) 

"'<26&4 @#/ $ New Century "36" 40&#3µ$,$ 10&5"µ1#/(&? 2/1 #/- 

10C'"/"- "01%12&*7- .1%"3&4 2/1 (75" µ31 10@ #/- 0*C#"- 3 #*/µ$%/13"- 

0"*/@.&4- 1%1E&*7- #&4 2006. >#&% "'"2(#) David Kenneally 

10&.3."#1/ $ "% '@2+ 40&"(#3µ$,$ ,#$ µ<5&.& 0&4 6*$,/µ&0&/)5$(" 2/1 

#&% 40&'&2/,µ@ #&4 10&5"µ1#/(&?. 

>#/- 2 F0*/'3&4 2007 $ New Century ()*4=" 0#C6"4,$ ," 

&µ&,0&%./1(@ ./(1,#)*/& #+% I.;.F. M@#" )#1% $ 9$ µ"21'?#"*$ 

"#1/*31 #+% I.;.F. 0&4 ()*4=" 0#C6"4,$. !<,1 ," '32"- µ<*"- 10@ #$% 

(1#75",$ 0#C6"4,$- $ #/µ) #$- µ"#&6)- #$- "#1/*31- µ"/C5$(" '/2@#"*& 

10@ 1 .&'7*/& 1%7 µ"#&6) <%1%#/ 30 .&'1*3+% 1%7 µ"#&6) 0*/% 2 µ)%"- 

(1/ 66 .&'1*3+% #& 2004. G/ µ<#&6&/ "=&*23,#$(1% 10@ #$% =1E%/() 

(1#7**"4,$ #$- "#1/*31-. 

 

4.5. Lehman Brothers Holdings, Inc. 

>#/- 15 >"0#"µA*3&4 2008 $ Lehman Brothers ()*4=" 0#C6"4,$. 

I Lehman Brothers µ" "%"*2$#/(@ 700 ./- .&'1*3+% ,42('@%/," µ" #$% 

0#C6"4,) #$-. !<,1 ," 6 µ)%"- &/ ,4%<0"/"- #$- 0#C6"4,$- 

.$µ/&?*2$,1% #$ !"27'$ TE",$ 0&4 "=1%<µ/," 10 #*/- .&'7*/1 10@ #&% 

0'&?#& #+% "0"%.4#C% #+% 6*$µ1#/,#$*3+% (1/ A?5/," #/- &/(&%&µ3"- 

#&4 (@,µ&4. 

G/ 1."'E&3 Lehman, Henry, Emanuel (1/ Mayer, µ" (1#12+2) 10@ 

#$ J141*31, "2(1#1,#75$(1% #& 1844 ,#& !&%#2(@µ"*/ #$- F'1µ07µ1 

(1/ 3.*4,1% <%1 µ/(*@ (1#7,#$µ1 µ" "3.$ 01%#&0+'"3&4. G/ 12*@#"- #$- 

01*12+2)- A1µA1(/&? 12@*1P1% "3.$ µ" µ07'"- A1µA1(/&?. G/ 1."'E&3 

Lehman 1%#"')E5$,1% #1 (<*.$ 0&4 51 #&4- 10<E"*" #& "µ0@*/& 

A1µA1(/&?. 

B4*/1*6C%#1- "µ0&*/(7 ,#& "µ0@*/& #&4 A1µA1(/&? #+% %&#3+% 

0&'/#"/C%, 0&4 1%#/0*&,C0"41% #1 a #$- 012(@,µ/1- 01*12+2)- 
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A1µA1(/&?, &/ Lehman .$µ/&?*2$,1% ,#1 1860 2*1E"3& ,#$ 9<1 ]@*($ 

,#& B7#+ !1%67#1%. I .*1,#$*/&0&3$,) #&4- ,#$ 9<1 ]@*($ 

1%161/#3,#$(" 10@ #&% HµE?'/& (1/ #& "µ07*2(& 0&4 "0<A1'" & :3%(&'% 

,#/- %@#/"- 0&'/#"3"-. \,#@,& µ" ./&*1#/(@#$#1 µ<,1 ,#&% 0@'"µ& 

,4%<'"=1% µ"27'"- 0&,@#$#"- A1µA1(/&? ," (1'7 (*4µµ<%"- 10&5)("- 

,’ @'& #& 9@#&. I 101/#$#/() P)#$,$ A1µA1(/&? µ"#7 #&% 0@'"µ& #&4- 

<.+," #"*7,#/1 (<*.$. !<,1 ,#& 1870 =1%7%&/=1% #& 2*1E"3& ,#$ 9. 

]@*($ (1/ "µ0'&?#/,1% #& "µ0@*/@ #&4- µ" (1E<, P761*$ (1/ 0*&O@%#1 

0"#*"'13&4. F0@(#$,1% 5<,$ ,#& 8*$µ1#/,#)*/& (1/ 6*$,/µ&0&3$,1% 

#$% "µ0"/*31 #&4- 10@ #& #*10"P/(@ (1/ 0/,#+#/(@ ,?,#$µ1 ,#$% 

("*.&E&*31 µ/1- "0"%.4#/()- #*70"P1-. 

I "0"%.4#/() #*70"P1 A*3,("#1/ µ0*&,#7 ,#&% "0/6"/*$µ1#/(@ 

(3%.4%&. G A15µ@- 6*$µ1#&&/(&%&µ/()- µ@6'"4,$- 0&4 6*$,/µ&0&/"3#1/ 

"3%1/ & 0/& ,$µ1%#/(@- 01*72&%#1- 2/1 #& ?D&- #&4 (/%.?%&4. M& µ<2"5&- 

#$- µ@6'"4,$- <*6"#1/ ," 1%1'&231 µ" #1 (<*.$ (1/ (/%.4%"?"/ 10@ #/- 

&/(&%&µ/(<- 4E<,"/-. 

I Lehman Brothers /./13#"*1 10@ #& 1990 #14#3,#$(" µ" #/- 

12&*<- 01*12C2+%. !/1 ,?µA1,$ 0&4 $ 1=31 #$- 0*&,./&*3P"#1/ 10@ #/- 

./1(4µ7%,"/- #$- 40&("3µ"%$- 1=31- (1/ (/%"3#1/ µ" 4D$') µ@6'"4,$. M1 

01*72+21 <E"*%1% µ"27'1 (<*.$ ,#$% "0"%.4#/() #*70"P1, &/ (3%.4%&/ 

@µ+- )#1% µ$ ./16"/*3,/µ&/. 

«G 0*@".*&- Gµ07µ1 "'<26&%#1- #/- 12&*<- (/%$#C% 1=/C% #&4 

2009 #/- 61*1(#)*/," ‘72*/1 1%7'$D$ (/%.?%&4’» (New York Times, 17 

R&4'3&4 2009, S. Labaton). 

I Lehman A*/,(@#1% ," &/(&%&µ/() 1(µ). G/ 12&*<- #+% 

01*12C2+% 1?=1%1%. ;1*7''$'1 .*1,#$*/&0&/)5$(" ,#$% 12&*7 

,#"21,#/(C% .1%"3+% RMBS (Residential Mortgage Backed Securities), 

&µ&'&23"- 0&4 ./1,E1'3P&%#1/ µ" 40&5)("- ," (1#&/(3"-, .$'1.) #1 

"/,&.)µ1#1 ) &/ .@,"/- "%40@5$(+% 1(/%)#+% 6*$,/µ&0&/&?%#1/ 2/1 #$% 
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"=@E'$,$ #+% &µ&'&2/C%. M& ?D&- #&4- #& 2006 ="0<*1," ,#/- I.;.F. 

#1 200 #*/- .&'7*/1 (1/ "361% +- (7'4D$ #1 credit default swaps. I 

1'6$µ"31 14#) #&4 Lewis S. Ranieri ,4%<A1'" ,#$% 01*7(1µD$ #+% 

6*$µ1#&0/,#+#/(C% 0"*/&*/,µC% (1/ ,#$% (*3,$ #&4 2008-9 

"=10'C%&%#1- #$% 0C'$,$ ,’ @'$ #$% 4E)'/& (R. 8*4,&A/#,/C#$-). I 

14=1%@µ"%$ P)#$,$ 2/1 RMBS &.)2$," ,#$% "0<(#1,$ .1%"3+% 0*&- 

/./C#"- 6+*3- 0/,#&'$0#/() ."/%@#$#1. G/ 4D$'&? (/%.?%&4 .1%"/&')0#"- 

<2/%1% (7#/ #& ,4%$5/,µ<%&. Q,& @µ+- 14=7%&%#1% &/ #/µ<- #+% 

(1#&/(/C% 10@ #& 1995-2005 & (3%.4%&- 15<#$,$- ,#/- 40&5)("- 

(1#&/(/C% ."% .$µ/&4*2&?," 1%$,463"-. !"#7 10@ #$% (&*?E+,$ #+% 

#/µC% (1#&/(31- #& 2006, 7*6/," $ (75&.&- 0&4 <E#1," #& 2008 ,#1 50% 

µ"3+,$. F4#@ "36" ,1% 7µ",$ ,4%<0"/1 #1 RMBS %1 µ$% 0+'&?%#1/ ," 

&0&/1.)0&#" #/µ). I (1#7,#1,$ A*3,("/ µ" (1#&6) "%40@5$(+% #3#'+% 

#$ Lehman Brothers 90 ./- .&'. 

F%#/,4µA1#/(7 '&/0@% $ Lehman Brothers 6*$,/µ&0&/"3 

,4µA1#/(@ ."3(#$ µ@6'"4,$- 2/1 #&% 40&'&2/,µ@ #&4 &0&3&4 ./1/*"3 #& 

,?%&'& #&4 "%"*2$#/(&? 1%#3 2/1 #& ,?%&'& (151*)- 5<,$- µ"#@6+%. >#& 

#<'&- #&4 .$µ&,/&%&µ/(&? <#&4- 2007 #& 0&,&,#@ µ@6'"4,$- )#1% 30,7 

2/1 #$ Lehman, 2"2&%@- 0&4 ,$µ13%"/ @#/ $ "#1/*31 "36" µ@%& 1 .&'. #+% 

/.3+% ("E1'13+% µ"#@6+% 2/1 (75" 30,70 .&'. #&4 "%"*2$#/(&? 0&4 

(1#"36". >#$% "#),/1 <(5",$ #&4 2007 #$- "#1/*31- Lehman 0*&#"3%"#1/ 

(151*@- ."3(#$- µ@6'"4,$-. N%1 0&'? (1'?#"*& µ<#*& #$- 

6*$µ1#&&/(&%&µ/()- µ@6'"4,$- 10@ #& ,4µA1#/(@ ,4%#"'",#) 

µ@6'"4,$-. F0@ #& 2003 +- #& 2007 01*&4,/7P"/ <,&.1 *"(@* $ 

Lehman. M& 0*C#& #*3µ$%& 2008 $ #/µ) #$- µ"#&6)- #$- 14=)5$(" (1#7 

50% ," µ31 µ<*1 01*7 #& @#/ $ L/&3($,$ #$- Lehman &µ&'@2$," @#/ $ 

"#1/*31 ,4%<6/," %1 "%#40+,/7P"/ µ" #1 10&#"'<,µ1#7 #$-. >4%<0"/1 

14#C% #+% "%#40+,/1,µC% )#1% 4D$'7 (<*.$ 2/1 #1 ,#"'<6$ #$- 

"#1/*31-. G Richard Fuld, L/"45?%+% >?µA&4'&- #$- Lehman, (<*./," 
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500 "(. .&'. 10&P$µ3+,$ 2/1 µ1(*@ ./7,#$µ1 ./"?54%,$-, "(#@- #+% 

(15&*/,µ<%+% 1µ&/AC%. 

G Fuld, A'<0&%#1- @#/ .@5$(" ,$µ1,31 ,#&% (151*@ ."3(#$ 

µ@6'"4,$- #$- Lehman 10@ #&4- &/(&%&µ/(&?- 1%1'4#<-, ./<#1=" 

,#*1#$2/() 10&µ@6'"4,$- 2/1 %1 =1%1("*.3,"/ #$% "µ0/,#&,?%$ #$- 

12&*7-. ;*&6C*$," ,#& #<6%1,µ1 #+% Repo 105 (1/ <#,/ 1%1(&?E/," 

#&% /,&'&2/,µ@ ,#& #<'&- #&4 #*/µ)%&4. M1 Repo 105 "361% ,1% 

10&#<'",µ1 &/ &/(&%&µ/(<- (1#1,#7,"/- #$- Lehman %1 "3%1/ &4,/+.C- 

01*10'1%$#/(<-. M1 Repo 105 )#1% '&2/,#/(@ #<6%1,µ1, #*/( #$- 

Lehman 2/1 %1 10&(*?D"/ 6*<$, ,#&/6"31 ?D&4- ./- .&'1*3+% µ" #$% 

0*&,+*/%) µ"#1E&*7 #&4- "(#@- /,&'&2/,µ&? ,#& #<'&- (75" #*/µ)%&4. 

>#"'<6$ #$- Lehman ,4%"/.$#&0&3$,1% @#/ µ0&*&?,1% %1 

6*$,/µ&0&/),&4% #1 Repo 105 40&#7,,&%#7- #1 ,#1 FASB ) SFAS 

(Financial Accounting Standards Board), .$'1.) ,#1 '&2/,#/(7 0*@#401, 

2/1 #$% "µE7%/,$ #+% &/(&%&µ/(C% ,#&/6"3+% @'+% #+% "0/6"/*),"+% µ" 

,#@6& #$ ./1E7%"/1 #+% /,&'&2/,µC% (1/ #$% 0*&,#1,31 #&4 (&/%&?. I 

"=13*",$ #&4 SFAS 140 51 6*$,/µ&0&/&?%#1% 0*&- @E"'@- #&4- 

%&µ/µ&0&/C%#1- #& Repo 105 (1/ #14#3P&%#7- #& µ" 14#)%. !’ 14#@ #&% 

#*@0& 51 µ"/+%@#1% & (151*@- ."3(#$- µ@6'"4,$- #$- "#1/*31-. K/1 

Repo 105 #& 0&,@ #$- 0"*/(&0)- )#1% 5%, 2"2&%@- 0&4 "=$2&?," #$% 

"#/(<#1 #&4. M1 Repo 105 61*1(#$*3,#$(1% 10@ #&% H'"2(#) 0#C6"4,$- 

#$- Lehman +- «'&2/,#/(7 (3%$#*1» ,4%1''12<- µ" ,(&0@ %1 

"=+*1_,&4% #/- &/(&%&µ/(<- (1#1,#7,"/- #$- Lehman (1/ #&% (151*@ 

."3(#$ µ@6'"4,$-. 

M& A<A1/& )#1% @#/ $ ./16"3*/,$ #$- Lehman ." 51 µ0&*&?," %1 

A*"/ <%1 ./($2&*/(@ 2*1E"3& ,#/- I.;.F. %1 "(.C,"/ µ/1 %&µ/() 

2%+µ&.@#$,$ 2/1 0+'),"/- Repo 105 (1/ (/%"3#1/ µ" #$ A*"#1%/() 

./($2&*/() "#1/*31 Linklaters. F0@ ".C (1/ µ0*&- $ Lehman Brothers 

International Europe #&4 :&%.3%&4 µ" A7,$ 6*$µ1#/,#$*/1(<- .<6"#1/ #/- 
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(/%$#<- 1=3"- 0&4 51 µ"#"361% ,#/- ,4%1''12<- 10@ #/- I.;.F. F4#<- &/ 

,4%1''12<-, 1% (1/ 23%&%#1% ,#$ !. J*"#1%31, ,4µ0"*/'1µA7%&%#1% ,#/- 

"%&0&/$µ<%"- &/(&%&µ/(<- (1#1,#7,"/- #$- Lehman ,#/- I.;.F. 

I <(5",$ 0#C6"4,$- 0&4 .$µ&,/"?5$(" #$% 7%&/=$ #&4 2010 

"(#"3%"#1/ ," 2.200 ,"'. (1/ ,4µ0"*13%"/ @#/ #1 ,#"'<6$ #$- Lehman 

"361% 6*$,/µ&0&/),"/ 0&''C% ./,"(1#&µµ4*3+% .&'1*3+% ,4%1''12<- 

µ" '&2/,#/(7 (3%$#*1 2/1 %1 (1'?D&4% &/(&%&µ/(7 ,#&/6"31 #$- "#1/*31- 

#&4-. 

I N(5",$ ;#C6"4,$- @µ+- "%<0'"=" ,#& ,(7%.1'& (1/ #$% 

H'"2(#/() H#1/*31 #$- Lehman, E<*&%#7- #$% ,1% 2%C,#$ #+% 

,4%1''12C% #+% ./- .&'1*3+% (1/ 5"+*C%#1- #$% 1,#/() 40"?54%$ 2/1 

#/- 10C'"/"- #+% µ"#@6+% (1/ 0/,#+#C% #$- Lehman Brothers. 

I Ernst & Young, µ/1 10@ #/- «Big 4», 40$*<#$," #&% 1%"=7*#$#& 

"'"2(#/(@ &3(& #$- Lehman 10@ #& 1994 +- #& 2008. K/1 #&% <'"26& #&4 

2007 (1#"A')5$ ,#$% H & ] #& 0&,@ #+% 29,5 "(. .&'. M& 0&,@ 0'$% 

#&4 "'<26&4 0"*/"'7µA1%" #/- E&*&'&2/(<- 40$*",3"-. G William Schlich 

#$- H & ] /,64*3,#$(" 2/1 #1 Repo 105 @#/ $ H & ] ."% <6"/ <%1 ,('$*@ 

(1/ 101*7A1#& (1%@%1 (15&*/,µ&? &4,/1,#/()- ,$µ1,31- ,#& 0'13,/& 

#&4 /,&'&2/,µ&? (1/ 10<E42" %1 101%#),"/ ,6"#/(7 µ" #$% «#"6%/() 

,4µµ@*E+,$» µ" #1 SFAS 1*. 140 ) %1 "=$2),"/ #&% "0/6"/*$µ1#/(@ 

,#@6& Repo 105, µ" #$ A"A1/@#$#1 @#/ $ H & ] "36" 0')*$ (1#1%@$,$ 

#&4 (151*&? '@2&4 µ@6'"4,$-. 

I H & ] (1#$2&*)5$(" 10@ #&% "'"2(#) 0#C6"4,$- @#/ 407*6&4% 

"01*() 10&."/(#/(7 ,#&/6"31 2/1 %1 1,($5&?% 1=/C,"/- "%1%#3&% #$- H & 

] ,6"#/(7 µ" #1 Repo 105 #$- Lehman. ;*C#1 (1#$2&*"3#1/ $ H & ] @#/ 

."% "36" 1%1'7A"/ (1#7''$'$ .*7,$ 2/1 %1 "*"4%),"/ 0@,& &/ 

&/(&%&µ/(<- (1#1,#7,"/- #$- Lehman 2/1 #1 2 0*C#1 #*3µ$%1 #&4 2008 

)#1% ,$µ1%#/(7 01*10'1%$#/(<- '@2+ #$- 01*7'"/D$- #$- "#1/*31- %1 
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10&(1'?D"/ #1 ,6"#/(7 µ" #1 Repo 105, "0/0'<&% ."% "%$µ<*+,1% #&4- 

1%5*C0&4- #$- ./16"3*/,$- (1/ #$% "0/#*&0) "'<26&4. 

 

4.6. Enron Corporation 

G Arthur Andersen .*1,#$*/&0&/)5$(" ,#& 6C*& #+% '&2/,#/(C% 

(1/ "'"2(#/(C% 40$*",/C% ,#/- 1*6<- #&4 20&? 1/C%1. NµA'$µ7 #&4 )#1% 

100% 1("*1/@#$#1. I "0122"'µ1#/() #&4 0&*"31 "36" µ31 (1#"?54%,$: 

«>(<D"/- "45"3-, &µ/'31 (151*)» (1/ 14#@% #&% (1%@%1 "0<A1'" ,#&4- 

,4%"*27#"- #&4 ,#$% Arthur Andersen Company ,#/- ,4%./1''12<- #&4- 

µ" 0"'7#"-, #*10"P3#"-, 1*6<-. I 0/,#@#$#1 #$- Andersen 10&#"'&?," 

"22?$,$ (1/ A1,/() 1/#31 6*$µ1#&.@#$,$- #+% #*10"P/#C% ,#/- "#1/*3"- 

0&4 $ Andersen 40&,#)*/P". B1#7 #$ ./7*("/1 #$- µ"27'$- ?E",$- #&4 

1930 40&,#)*/=" #/- "#1/*3"- 01*12+2)- "%<*2"/1- 0/,#"?&%#1- 0&'? ,#& 

.4%1µ/(@ #&4- µ<''&% (1/ ,4%<A1'" ,#$ 6*$µ1#&.@#$,) #&4-. G /.*4#)- 

#$- F. Andersen Co. )#1%, (1#7 #& 7*5*& #+% Los Angeles Times #$- 

30-1-2002 40&2"2*1µµ<%& 10@ #&4- Frammolino & Leeds, "(0*@,+0&- 

#$- 0"/51*631- (1/ #$- 7(1µ0#$- ,#7,$- 10<%1%#/ ,#1 '&2/,#/(7, 

"'"2(#/(7 (1/ $5/(7 0*@#401. V"+*C%#1- @#/ &/ ,4%7."'E&3 #&4 0*<0"/ 

%1 ./10%<&%#1/ 10@ #& /.1%/(@ #$- 40$*",31-, 61*1(#$*/,#/(@ #+% 

C*/µ+% "0122"'µ7#+%, @0+- #$- %&µ/()- (1/ /1#*/()-. N2*1D" 0')5&- 

A/A'31, 01*&4,31," &µ/'3"- (1/ 7,($," 0/<,"/- 2/1 #$% 4/&5<#$,$ #$- 

,4%"6&?- "0122"'µ1#/()- "(013."4,$- CPE 2/1 #&4- CPAs <#,/ C,#" %1 

"3%1/ 07%#1 "%)µ"*&/ 2/1 #/- "="'3="/- ,#&% "0/6"/*$µ1#/(@ (@,µ& 0&4 

<6&4% ,$µ1%#/(<- "0/0#C,"/- ,#$ '&2/,#/(). 

I Arthur Andersen Company µ" #& 57%1#& #&4 /.*4#) #$- 

0"*/<*6"#1/ ,#$ .4%1µ/() ./&3($,$ #&4 L. Spacek 0&4 ,4%<6/," #$% 

"(,#*1#"31 #&4 F. Andersen 2/1 #$ A"'#3+,$ #+% 0*1(#/(C% '&2/,#/()- 

(1/ "'<26+% #+% I.;.F. H36" "µµ&%) ,#$% #1?#/,$ #&4 *@'&4 #+% 

F%"=7*#$#+% H'"2(#C% µ" #$ 2%C,$ (1/ #$% "/'/(*3%"/1 <#,/ C,#" %1 
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"=1,E1'3P&4% #$% "/'/(*3%"/1 #+% 0"'1#C% #&4- ,#/- &/(&%&µ/(<- #&4- 

40&5<,"/- 2/1 #/- "0"%.?,"/- (1/ #& .$µ@,/& .1%"/,µ@. G Spacek 

,4%"#<'"," ,#$ .$µ/&4*231 14,#$*&? (1%@%1 ,#& '&2/,#/(@ "0722"'µ1, 

"%C #& FASB (>4µA&?'/& ;*&#?0+% 8*$µ1#&&/(&%&µ/()- :&2/,#/()-) 

<6"/ ," µ"27'& µ<*&- #$ ,4µA&') #&4. I 1013#$,$ 2/1 ,4%"6) 

"0/µ@*E+,$ &.)2$," #&% Leonard Spacek ,#$% 3.*4,$ #&4 B<%#*&4 

H0122"'µ1#/()- H(013."4,$- 0&4 A*3,("#1/ ,#& St. Charles #&4 R'/%@/-, 

@6/ µ1(*/7 10@ #$% 01#*3.1 #&4 Arthur Andersen. 

Q#1% & L. Spacek 10&,?*5$(" #& 1973, $ Arthur Andersen 

Company )#1% $ 0/& ,"A1,#) "#1/*31 &*(+#C% '&2/,#C% ," 012(@,µ/& 

"030".&. >#/- 1*6<- #&4 21&4 1/C%1 "36" 2*1E"31 ," 80 6C*"-, 

101,6&'&?," 0"*/,,@#"*&4- 10@ 80.000 "0122"'µ1#3"- µ" "#),/1 

(/%$#/(@#$#1 #$- #7=$- #+% 10 ./- .&'. 

\,#@,& $ Andersen, @0+- (4*/7*6$," %1 &%&µ7P"#1/ 0'<&% ,#1 

#<'$ #&4 2001, ('&%3,#$(" /,64*7 10@ #&4- "'<26&4- #$- ," µ/1 "#1/*31 

"%<*2"/1- 0&4 "36" /.*45"3 #& 1930 (1/ "36" $ Andersen ,4%#"'<,"/ #@#" 

,#$ .1%"/&.@#$,$ (1/ ?01*=) #$-. 

I Northern Natural Gas Company ="(3%$," 10@ #$% Gµ761 #$- 

9"µ0*7,(1 #& 1930. M$% 0*&,075"/7 #$- 2/1 %1 0"3,"/ ,#$% "4*"31 

6*),$ #&4 E4,/(&? 1"*3&4, 01*7 #$% "0/(/%.4%@#$#1 #+% "(*)="+%, 

"%3,64," $ E#C6"/1 #+% (1#1%1'+#C% 0&4 #&4- <,#*"D" ,#& E#$%@ 

1<*/&. N#,/ $ "#1/*31 1%1."365$(" #& 1947 ,#& µ"21'?#"*& 0*&µ$5"4#) 

E4,/(&? 1"*3&4 ,#/- I.;.F. M& 1970 <2/%" (?*/&- "0"%.4#)- ,#$% 

1%70#4=$ #+% 12+2C% Alaskan, "%C ,4% #+ 6*@%+ 1%10#?,,"/ 

.*1,#$*/@#$#"- ,#$% "="*"?%$,$ 0"#*"'13&4, 6$µ/(C%, "=@*4=$- 

7%5*1(1 µ" 07%#1 (?*/1 .*1,#$*/@#$#1 ,#$ A/&µ$61%31 E4,/(&? 1"*3&4. 

M& 1986 µ" #$% "0+%4µ31 Enron (1/ "#1/*/() <.*1 #& 8/&?,#&% #&4 

M<=1- 1%1."/(%?"#1/ ," "#1/*31 "µ0&*31- "%<*2"/1- 6&%.*/()- E4,/(&? 

1"*3&4 (1/ $'"(#*/()- "%<*2"/1-. >?µE+%1 µ" #$% Annual Financial  
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Report #&4 2000 #$- Enron Corporation, µ@%& $ Enron Online 

"0"="*27,#$(" 0"*/,,@#"*& 10@ 335 ./- .&'7*/1 #+% ,4%1''12C%. I 

Enron "3%1/ $ µ"21'?#"*$ "#1/*31 $'"(#*&%/(&? "µ0&*3&4 ,’ @'& #&% 

(@,µ&, "%C &/ $2)#&*<- #$- "3%1/ 0'<&% &/ (1/%&?*2/&/ )*+"- #&4 

0'&?#&4.  

I Enron (1#1,("?1P" ,#15µ&?- $'"(#*/()- 01*12+2)-, "%C 

"(µ"#1''"4@#1% #/- 2*1µµ<- E4,/(&? 1"*3&4 (1/ 0*&6+*&?," ," 0&''<- 

"0/6"/*$,/1(<- (1/%&#&µ3"-. M& (1/%&?*2/& status #$- Enron 1%<."/=" #&% 

Kenneth Lay (1/ #&% Jeffrey Skilling ,1% 9& 1 ./"45?%&%#"- ,4µA&?'&4- 

#$- 7$- µ"21'?#"*$- "#1/*31- #$- 6C*1- %1 A*3,(&%#1/ ,#& 0'"4*@ #&4 

George W. Bush, "%C (1/ & B. Lay (1/ & J. Skilling 10&(7'4D1% ,#&4- 

µ"#@6&4- @#/ ,#@6&- #&4- )#1% $ Enron %1 23%"/ $ µ"21'?#"*$ "#1/*31 

,#&% (@,µ&. G ." Andrew Fastow, &/(&%&µ/(@- ./"454%#)- (CFO) #$- 

Enron, 1%12%+*3,#$(" 2/1 #$ .$µ/&4*231 &/(&%&µ/()- 40&.&µ)- ,#$% 

Enron, @0+- 1%1E<*"#1/ ," 7*5*& #+% New York Times #$- 10-2-02, 

40&2"2*1µµ<%& 10@ #&4- Eichenwal & Henriques, 0&4 )#1% µ31 10@ #/- 

µ"21'?#"*"- (1/ 0&'40'&(@#"*"- "#1/*3"- #+% I.;.F., "%C 0)*" 

J*1A"3& F*/,#"31- ,#$ ./16"3*/,$ (1/ ("E1'1/1() ./7*5*+,$. 

B1#7 #& 7*5*& #+% New York Times #$- 2-2-02, & Skilling, 

40"*@0#$- (1/ 1'1P@%1-, µ"#7 10@ µ/1 ./<%"=$ µ" $'"(#*/(@ "*2&,#7,/& 

#$- B1'/E@*%/1- @0&4 (1#$2&*)5$(" 2/1 1/,6*&(<*."/1 (1#7 #$% 

0C'$,$ #$- $'"(#*/()- "%<*2"/1-, µ/'C%#1- ," 0')5&- ,4%<(*/%" #$% 

0&'/#"31 #$- B1'/E@*%/1- µ" #&% M/#1%/(@ .3%&%#1- 0'"&%<(#$µ1 ,#&% 

M/#1%/(@ @#/ #&4'76/,#&% 14#@- A453,#$(" E+#/,µ<%&-. 

!" #@,$ 0*&A&') (1/ #@,& 4D$'&?- ,#@6&4-, &?#" & Lay &?#" & 

Skilling &?#" & Fastow ."% <,+,1% #$% Enron. G J. Skilling 01*1/#)5$(" 

=1E%/(7 10@ #& 1=3+µ7 #&4 +- ./"45?%+% ,?µA&4'&- #$- "#1/*31-. 

F(&'&?5$," $ "0/,#&') #$- Sherron Watkins ,#&% Kenneth Lay. I 

Watkins, 1%#/0*@".*&- µ/1- "#1/*31- #$- Enron, 0*C$% '&23,#*/1 #&4 
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"'"2(#/(&? #$- F. Andersen, "(E*7P"/ #&4- E@A&4- #$- 2/1 #&4- 

'&2/,#/(&?- 6"/*/,µ&?- #$- Enron (1/ #/- ,4%<0"/<- #&4- '<2&%#1- 

61*1(#$*/,#/(7 @#/ «0&'? E&A7#1/ @#/ #1 8 6*@%/1 40$*",31- #$- ,#$% 

Enron ."% 51 µ0&*"3 &?#" %1 #1 1%1E<*"/ ,#& A/&2*1E/(@ #$-». 

>#$ ./7*("/1 #&4 2001 $ Enron (1#<**"4,", "%C &/ "0"%.4#<- #$- 

&.$2)5$(1% ,#$ µ"21'?#"*$ (*3,$ 10@ #& 1929, @0+- 1%1E<*"#1/ ," 

7*5*& #&4 Byrnes ,#/- 11-2-02 ,#& Newsweek. 8/'/7."- "*21P@µ"%&/ (1/ 

"0"%.4#<- A*<5$(1% ," 10@2%+,$. I #/µ) #$- µ"#&6)- ,#1 µ<,1 #&4 

2000 )#1% 90 .&'7*/1 1%7 µ"#&6), ,#1 #<'$ #&4 2001 )#1% 1 .&'7*/& 

1%7 µ"#&6). 

I Enron (1#<**"4," 2*)2&*1 (1/ <µ&/1P" µ" <%1 µ"27'& 

&/(&.@µ$µ1 6+*3- ,4%&6) 0&4 ./1'?5$(" 1µ<,+-. >#/- 16 G(#+A*3&4 

#&4 2001, &/ #/µ<- #+% µ"#&6C% A*3,(&%#1% ," "'"?5"*$ 0#C,$. >#/- 2 

L"("µA*3&4 2001 $ 03",$ 10@ #&4- 0/,#+#<- 51 &.$2),"/ #$% Enron %1 

($*?="/ 0#C6"4,$. G/ "=1/*"#/(<- "0/.@,"/- #$- Enron 10@ #& 1990 +- #& 

2000 )#1% <%1 D<µ1 #$- .$µ/&4*2/()- '&2/,#/()- µ" #$ A&)5"/1 #$- 

./&3($,$- #$- "#1/*31-. 

G/ SPE (Special Purpose Entity) "3%1/ "#1/*3"- µ" "/./(@ 

1%#/("3µ"%& "*21,31-, "/./(&? ,(&0&?. R.*?&%#1/ 1%#3 5421#*/()- 

"0/6"3*$,$- 2/1 %1 (1'?D&4% &*/,µ<%$ .*1,#$*/@#$#1 #$- µ$#*/()- µ" 

#$% &0&31 ."% <6&4% %&µ/() ,6<,$. >4%)5+- $ µ$#*/() "#1/*31 "(6+*"3 

101/#),"/- ) "0/,E7'"/"- (1/ <#,/ A"'#/C%"/ #&% ."3(#$ #$- ("E1'1/1()- 

"07*("/1- (1/ µ0&*"3 %1 ,4%"63,"/ #$% &/(&%&µ/() #$- "0<(#1,$. G/ SPE 

(1/ #1 0*&%@µ/1 0&4 10&'1µA7%&4% 6*$,/µ&0&/)5$(1% 10@ #$% Enron 

2/1 #$ ,42(7'4D$ #+% P$µ/C% #$- (6*$µ1#&&/(&%&µ/(@- @*&- 

8*4,&A/#,/C#$). >?µE+%1 µ" #& '&2/,#/(@ (1/ %&µ/(@ 0'13,/& #+% 

I.;.F., &/ "#1/*3"- "/./(&? ,(&0&? ."% "%&0&/&?%#1/ "E@,&% ,’ 14#) #$% 

"#1/*31 "/./(&? ,(&0&? ,4µµ"#<6"/ 1%"=7*#$#& µ<'&- µ" 0&,&,#@ 

,4µµ"#&6)- #&4'76/,#&% 3%. 
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M& A1,/(@ 13#/& 2/1 #$ .$µ/&4*231 SPE 10@ #$% Enron ," "030".& 

.$µ/&4*2/()-, 01*10'1%$#/()- '&2/,#/()- )#1% $ ,4%"6C- 14=1%@µ"%$ 

1%72($ 2/1 ("E7'1/1. F0@ 10'@- 0*&µ$5"4#)- E4,/(&? 1"*3&4 $ Enron 

<2/%" & 01*72&%#1- #$- "%"*2"/1()- A/&µ$61%31-. H36" 1%72($ 10@ 

,4%"6) 4D$') 0/,#&'$0#/() /(1%@#$#1 2/1 %1 µ0&*"3 %1 <6"/ .7%"/1 10@ 

#&4- .1%"/,#<-. N#,/, µ" ,#@6& #$ ./1#)*$,$ ," 4D$'7 "030".1 #$- 

µ"#&6)- #$- Enron, 7*6/,1% &/ 01*10&/),"/-. H% #+ µ"#1=? 0&''<- 10@ 

#/- SPE 0&4 "361% 12&*7,"/ 0"*/&4,/1(7 ,#&/6"31 10@ #$% Enron 

40<,#$,1% P$µ3"-, 0&4 <0*"0" %1 1%10'$*+5&?% 7µ",1. H%C 01*7''$'1 

15<µ/#1 (<*.$ 10<**"1% 2/1 #& 0"*/A7''&% #&4 Andrew Fastow @0&4 &/ 

µ"#&6<- #+% 5.800 .&'. µ"#1#*<0&%#1% ," 1 "(. .&'. ," µ@'/- 2 µ)%"-. 

N#,/ &/ SPE "#1/*3"- µ" &*27%+,$ H.;.H. 0&4 40&#35"#1/ @#/ 

6*$µ1#&.&#&?,1% #$% 10@(#$,$ "%@- ,#&/6"3&4 #&4 "%"*2$#/(&?, ,#$% 

0*12µ1#/(@#$#1 10<(*4A1% &E"/'<- (1/ <#,/ &/ 40&6*"C,"/- ,#&% 

/,&'&2/,µ@ ."% "µE1%3P&%#1%. I Enron <#,/ .$µ/&4*2&?," 0'1,µ1#/(7 

(<*.$ µ<,+ #+% .)5"% ,4%1''12C% 0&4 40)*61% ,#/- 0"*/&./(<- 

(1#1,#7,"/- (1/ & "0"%.4#)- )#1% ),46&- 10<%1%#/ ,’ 14#<- #/- 

1%"=/6%31,#"- (1/ 0"*30'&("- ,4%1''12<- (Wall Street Journal [on line], 

21-1-2002). 

B1/ A<A1/1 $ 10&*31 01*1µ<%"/ 2/1 #& 0&/&- )#1% #"'/(7 & *@'&- 

#$- H0/#*&0)- #$- B"E1'1/12&*7- ,’ 14#7 #1 01*754*1 0&4 "µE1%C- 

7E$%" 1%&/(#7 $ .$µ/&4*231 #+% SPE. I Enron "% #+ µ"#1=? 

'"/#&4*2&?," 07%#1 µ" ,#@6& #$% <(.&,$ "%#40+,/1(C% &/(&%&µ/(C% 

(1#1,#7,"+%. N#,/ "=12@*1P" µ"*/(<- 10@ #/- SPE (1/ #/- 

,4µ0"*/'7µA1%" ,#&% "%&0&/$µ<%& /,&'&2/,µ@. K/’ 14#@ "03 0<%#" <#$ 

1%1.$µ&,3"4" #/- &/(&%&µ/(<- (1#1,#7,"/-. 

I Enron 0*&6C*$," A<A1/1 (1/ ," 7''"- '&2/,#/(<- 107#"- 

./&2(C%&%#1- #1 (<*.$ ,#1 µ1(*&6*@%/1 ,4µA@'1/1. G/ 0+'$#<- #$- 

Enron )#1% 1%12(1,µ<%&/ %1 0*&A'<0&4% 4D$'7 (<*.$ 2/1 %1 $*"µ&?% 
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&/ "0"%.4#<- (1/ %1 <6&4% #$% 13,5$,$ #&4 4D$'&? µ"''&%#/(&? 

(<*.&4-. M& mark to market )#1% $ µ<5&.&- 0&4 6*$,/µ&0&3$," $ Enron 

2/1 %1 "=101#),"/ #&4- "0"%.4#<- 0&4 5"+*&?,1% (<*.&- #$- "#1/*31- #$ 

./1E&*7 µ"#1=? #$- (151*)- 01*&?,$- 1=31- (1/ #$- 0*12µ1#/()- 1=31-. 

G 54µ@- 1?=$," #$% (*/#/() 10<%1%#/ ,#&4- ./&/(&?%#"- #$- Enron 

(1/ $ (*/#/() (#40&?," (1/ 14#&?- (1/ #&% 1%?01*(#& ",+#"*/(@ <'"26& 

(The New York Times [on line], 26-2-2002). G J. Skilling 1*%)5$(" %1 

(1#15<,"/ "%C0/&% #&4 B&2(*<,&4 ,#/- 1*6<- #&4 2002 .$'C%&%#1- @#/ 

."% "3%1/ '&2/,#)-. N#,/ $ <''"/D$ 101%#),"+% 10@ #$% Enron 2/1 #/- 

A1,/(<- '&2/,#/(<- (1/ &/(&%&µ/(<- "(5<,"/- &.)2$," #&4- 1%1(*/#<- #&4 

B&2(*<,&4 (1/ #&4- "0"%.4#<- %1 ,#*<D&4% #$% 0*&,&6) #&4- ,#&% 

"'"2(#/(@ &3(& #$- Enron, #$% Andersen. 

I Andersen .<6#$(" @'$ #$% &*2) #$- 0#C,$- #$- Enron. I 

Andersen 1,(&?," 2/1 #$% Enron ,426*@%+- "4*? E7,µ1 

.*1,#$*/&#)#+%, @0+- ",+#"*/(@ <'"26&, #& ,6"./1,µ@ #+% '&2/,#/(C% 

,4,#$µ7#+%, #$% 1%70#4=$ #&4 $'"(#*&%/(&? "µ0&*3&4. Q,& $ Andersen 

./&/(&?%#1% 10@ #&% Spacek, (7#/ #<#&/& )#1% 1./1%@$#&. I (@*$ #&4 

Spacek /,64*3,#$(" @#/ «& 01#<*1- #$- 51 24*%7 ,#&% #7E& #&4». G 

0*@".*&- #$- H0/#*&0)- B"E1'1/12&*7- Arthur Levitt ,#1 #<'$ #$- 

."(1"#31- #&4 1990 "36" 0&'"µ),"/ #$% "0/54µ31 #+% µ"27'+% 

"'"2(#/(C% "#1/*/C% %1 01*<6&4% ,426*@%+- '&2/,#/(<- 0'$*&E&*3"- 

(1/ 40$*",3"- ",+#"*/(&? "'<26&4 ,#&4- "'"26@µ"%&4- 0"'7#"- #&4-. 

I Andersen #& 2000 (<*./," 52 "(. .&'7*/1 "( #+% &0&3+% µ@%& 

25 "(. .&'7*/1 ,4%.<&%#1/ µ" #&% <'"26& #&4 2000. !&/7P"/ 0*&E1%<- 

@#/ $ Andersen A&)5$," #$% Enron 6+*3- 1*6<- (1/ 0"/51*631 µ/1 (1/ & 

,4µA&4'"4#/(@- #$- *@'&- µ&/7P"/ %1 40<#1=" #&% "'"2(#/(@ (1/ 1% 14#@ 

."% <2/%" &/ 1%#3./(&3 #$- A*)(1% "4(1/*31 µ’ 14#@ ,1% "E1'#)*/& %1 #$% 

(1#$2&*),&4%. N#,/ $ "0/5"#/() '&2/,#/() #$- Enron, &/ &/(&%&µ/(<- 

5"*10"3"-, #1 ,6"#/(7 µ" #/- SPE <E"*1% "µ0'"(@µ"%& #& 0*&,+0/(@ #$- 
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Andersen. >" @'"- ,6".@% #/- ,4%1''12<- '&2/,#/(&? 6"/*/,µ&? #$- 

Enron 23%"#1/ ,4%"6)- 1%1E&*7 ,#$ ,4µµ"#&6) #$- Andersen. Y*7,"/- 

@0+- «…µ" #$ ,4µµ"#&6) (1/ #/- ,4µA&4'<- .@µ$,$- 10@ Andersen…» 

) «I Andersen ,4µµ"#"36" ,#$ 5"*10"31 #$- ./7*5*+,$-» "%&6&0&3$,1% 

#$% Andersen. 

M& #*12/(@#"*& (1/ #& 0/& µ"µ0#@ ,$µ"3& #$- Andersen "3%1/ & 

#"µ16/,µ@- µ"27'$- 0&,@#$#1- "22*7E+% 0&4 ,6"#3P&%#1% µ" ./7E&*&4- 

"'<26&4- #$- Enron. I "%<*2"/1 14#) 7*6/," #& >"0#<µA*/& #&4 2001 (1/ 

,4%"63,#$(" #& 9&<µA*/& (1/ 2/%@#1% ,#1 ("%#*/(7 #$- Andersen ,#& 

8/&?,#&%. FE&? $ H0/#*&0) B"E1'1/12&*7- 10&(7'4D" @#/ )#1% 5<µ1 

<*"4%1- &/ &/(&%&µ/(<- 40&5<,"/- #$- Enron. W*1 $ Andersen 

0*&,015&?," %1 "µ0&.3,"/ #/- 1*6<- "0/A&')- #&4 %@µ&4 10@ #$% 

10@(#$,$ "%&6&0&/$#/(C% ,#&/6"3+% ,6"#/(7 µ" #& *@'& #$- Andersen 

,#$% (1#7**"4,$ #$- Enron. W*1 $ Andersen 01*"µ0@./P" #$ 

./(1/&,?%$. 

I Andersen .<65$(" 0')5&- 12+2C% 10@ "=12*/+µ<%&4- 

µ"#@6&4-. F%#/µ"#+03,#$(" .*/µ"31 10@ #&4- "*"4%$#<- #&4 B&2(*<,&4. 

L"(7."- 0"'7#"- #$- Andersen #$% "2(1#<'"/D1% +- 1%"=7*#$#& "'"2(#) 

#&4- '@2+ #$- "0/("3µ"%$- 0&/%/()- #$- .3+=$-. 

F%12(7,#$(" %1 10&'?,"/ #& 25% #&4 "*21#/(&? .4%1µ/(&? #$-. 

G David Duncan, 0*C$% ,4%"*27#$- #$- Andersen "'<26&4 #$- Enron, 

,4µEC%$," %1 (1#15<,"/ "%1%#3&% #$- Andersen 2/1 01*"µ0@./,$ #$- 

./(1/&,?%$-. >4%<0"/1 14#&? $ Andersen <0*"0" 1µ<,+- %1 #"*µ1#3,"/ 

#$ ,6<,$ #$- µ" 0&''&?- 7''&4- 0"'7#"- #$-. 

I Andersen <µ&/1P" %1 ,A)%"/ #"'"3+-.  

!@'/- 3 6*@%/1 1*2@#"*1 #& F%C#1#& L/(1,#)*/& 10&E7%5$(" @#/ 

&/ &µ&,0&%./1(&3 "/,122"'"3- <(*/%1% @#/ $ Andersen ."% "36" 0*@5",$ 

"0<µA1,$- ,#$% &µ&,0&%./1() <*"4%1. H%C ).$ & Joseph Berandino, ," 

,4%<%#"4=) #&4 ,#&4- New York Times ,#/-  14-12-01 ,#&% Norris, 
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/,64*3,#$(" @#/ $ Andersen ."% "36" #$% "=&4,31 %1 "=1%12(7,"/ #$% 

Enron %1 10&(1'?D"/ 0&? "36" (*?D"/ (/%.?%&4- ) P$µ3"-. 

L"% 0*<0"/ %1 '$,µ&%),&4µ" @#/ & Arthur Andersen )#1% 

#14#@6*&%1 (1/ "'"2(#)- 1''7 (1/ ,?µA&4'&- #$- Enron, µ" 10&#<'",µ1 

@0+- "3%1/ E1%"*@ %1 407*6&4% ,42(*&4@µ"%1 ,4µE<*&%#1. 

I 10&(7'4D$ #+% '&2/,#/(C% 6"/*/,µC% &/ &0&3&/ 10&('3%&4% 10@ 

14#&?- 0&4 &*3P&4% &/ (&/%7 10&."(#<- '&2/,#/(<- 1*6<-, <,#*"D" #$% 

0*&,&6) #&4 %&µ&5<#$ (1/ #+% µ<,+% ,#&% Andersen. M& µ<2"5&- #+% 

40&#/5<µ"%+% '&2/,#/(C% '15C% ," ,4%.41,µ@ µ" #& *@'& #&4 Andersen 

+- "'"2(#) #$- "#1/*31- "36" ,1% 10&#<'",µ1 #$% ",#31,$ 2/1 µ/1 

A15?#"*$ "0/,(@0$,$ #&4 1%#3(#40&4 0&4 "36" $ E)µ$ #&4 Andersen 

,#$% 12&*131 #/µ) #&4 0"'7#$ #$-. F4#@ µ0&*"3 "?(&'1 %1 23%"/ 

"="#7P&%#1- ./16*&%/(7 #$ µ"#1A&') #$- #/µ)- #+% µ"#&6C% 

("'1,#/(@#$#1) #+% 0"'1#C% #&4 Andersen 1%7'&21 µ" #/- 0'$*&E&*3"- 

0&4 ./&6"#"?&%#1/ ,#$% 12&*7 (1/ &/ &0&3"- (7%&4% #&4- "0"%.4#<- %1 

1%15"+*&?% #/- 10@D"/- #&4- 1%7'&21 µ" #/- E)µ"- 0&4 ./16<&%#1/ ,#/- 

12&*<-. 

I 01*1.&6) @#/ (1#1,#*<E&%#1% (*4E7 <22*1E1 #$- "#1/*31- 

"3%1/ 3,+- $ 0/& (1#1,#*&E/() E)µ$ 2/1 #$% 40@'$D$ #&4 Andersen. K/1 

%1 23%"/ 1%#/'$0#@- & *@'&- (1/ $ 40@,#1,$ #&4 Andersen, 51 0*<0"/ %1 

40&2*1µµ3,&4µ" @#/ 0&''&3 10@ #&4- 0/,#+#<- #$- Enron 

10&."6@%#&4,1% %1 14=),&4% #1 0/,#+#/(7 @*/1 <6&%#1- +- "22?$,$ #$ 

E)µ$ #&4 Andersen. M1 <22*1E1 14#7 10&#"'&?,1% "'"2(#/(7 #"(µ)*/1 

(1/ $ (1#1,#*&E) #&4- 10&#"'&?," 01*"µ0@./,$ ,#& <*2& #$- 

./(1/&,?%$-. 

G/ ,4%<0"/"- 10@ #& ,(7%.1'& Andersen A7*4%1% "03 µ1(*@ #/- 

"'"2(#/(<- "#1/*3"-. M& 2002 #& B&2(*<,& 10&E7,/," #$ .$µ/&4*231 

%<1- &µ&,0&%./1()- 40$*",31-, «#& L$µ@,/& :&2/,#/(@ L/&/($#/(@ 
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>4µA&?'/& H0&0#"31- 2/1 #$ ,?%#1=$ (1%@%+% 2/1 #$% 1%"=7*#$#$ 

"'"2(#/() '"/#&4*231». 

;1*7''$'1 0<*1," #& %@µ& Sarbanes Oxley, 0*&("/µ<%&4 %1 

10&(1#1,#15"3 #& ('3µ1 1%1,E7'"/1- 0&4 "0/(*1#&?," <0"/#1 10@ #1 

µ"27'1 "#1/*/(7 ,(7%.1'1. 

L/10/,#C5$(" @#/ $ ,+,#) "#1/*/() ./1(4A<*%$,$ (1/ & 4D$'@- 

",+#"*/(@- <'"26&- 1%#/µ76&%#1/ #&4- (/%.?%&4-. 

 

4.7. Madoff Investment Security 

I "#1/*31 #&4 Madoff Investment Securities <2/%" <%1 ,#/A1*@ 

@%&µ1 #$- Wall Street. K/1 40 6*@%/1 )#1% 10@'4#1 (1#1=/+µ<%$ ,#/- 

"/./(<- ./10*12µ1#"?,"/- #+% µ"#&6C% NASDAQ, #+% 0*&%&µ/&?6+% 

µ"#&6C% (1/ 7''+% 6*$µ1#/,#$*/1(C% 0*&O@%#+% 01*7''$'+% 12&*C% 

./16"3*/,$- (/%.?%+%. 336 Hedge Funds ,’ @'& #&% (@,µ& "0<%.41% ,#$ 

Madoff. H0<#*"0" ," #*3#1 fund of funds %1 .$µ/&4*2&?% hedge funds 

0&4 6*$µ1#&.&#&?,1% #$% "#1/*31 #&4. 8+*3- %1 =<*&4% #& ./16"/*/,#) 

#&4- #1 feeder funds 10&#"'&?,1% #&4- #*&E&.@#"- #&4 ," *"4,#@ 

013*%&%#1- µ" #$ ,"/*7 #&4- 0*&µ)5"/"- 10@ #&% Madoff #/- 4D$'@#"*"- 

,#$% 12&*7. 

F% (1/ 01*&4,/1P@#1% & Madoff ,#$% 1*6) .?,(&'&- ," (75" 

1%7'$D$ ./16"3*/,$-, ,?%#&µ1 #&% 10&.<6&%#1% 01*&4,/7P&%#1- #$% 

10&.&6) ,1% 67*$ (1/ ,1% "?%&/1. L"% ."6@#1% <'"26& (1/ 10<**/0#" 

./16"/*3,"/- @#1% &/ "0"%.4#<- "0<µ"%1% ,’ 14#@. M& ,32&4*& "3%1/ @#/ & 

Madoff )#1% 1(@*",#&- 2/1 *"4,#@, 2/’ 14#@ #&4- µ@%&4- "0"%.4#<- 0&4 

10<('"/" )#1% 14#&3 0&4 )5"'1% %1 #&% "'<2=&4%. Q'&4- #&4- 7''&4- 

#&4- ."6@#1%, 6+*3- "0/'&2) (1/ 6+*3- <'"&-, µ" #"'"4#13& #&% Roseman 

µ" ("E7'1/& #+% 10 "(. .&'1*3+%, 0&4 <2/%" "0"%.4#)- #&4 Madoff ,#/- 5 

L"("µA*3&4 #&4 2008. 
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;&/1 )#1% 14#7 #1 fund of funds 0&4 &*27%+%1% #1 hedge funds 

0&4 #*&E&.&#&?,1% µ" 7E5&%& *"4,#@ #&% 70'$,#& Madoff; I (?*/1 

#*&E&.@#*/1 "#1/*31 )#1% $ F.G.G. Fairfield Graph Wick Sentry Group 

0&4 #*&E&.&#&?," #&% Madoff µ" 61*#&E4'7(/& 07%+ 10@ 3 ./- .&'7*/1 

(1/ ./1E)µ/P" #&% ./16"/*/,#) #+% ("E1'13+% #$-, ,4%.<&%#7- #&% µ" #$ 

./1E7%"/1, #$% 0*&,#1,31 #+% 6*$µ7#+% (1/ #&% <'"26&, "%C 40&,6@#1% 

4D$'7, 1,E1') (<*.$. I F.G.G. )#1% 10&('"/,#/()- 0"'7#$- #&4 

Madoff "03 19 6*@%/1, (<*./," 0&''7 6*)µ1#1 10’ 14#@% (1/ 

0*&,075$," %1 #&% 0*&,#1#"?,"/ µ<6*/ #<'&4-, µ/1 (1/ "36" ,4%.<,"/ #$% 

#?6$ #$- µ1P3 #&4. H(#@- #+% 7''+% hedge funds, ," 0*C#$ 5<,$ 

E/2&4*7*&4% $ Access International Advisers µ" 0*@".*& #&% M/"*3 %#" 

'1 J/'&4,< (1/ ("E7'1/1 ,#& 1,5 ./-. S#1% $ "#1/*31 0&4 #1 hedge funds 

#$- .*1,#$*/&0&/&?%#1% ,#& 6C*& #$- 21'1P&13µ1#$- H4*C0$-. G M/"*3 

%#" '1 J/'&4,< 5"+*&?," #&% Madoff «,07%/& "?*$µ1» (1/ ,4%<."," 

#$% #?6$ #&4 µ1P3 #&4. I H4*C0$ "=1/#31- #&4 «<0/%" (*1,3 ,#& @%&µ1 

#&4 Madoff». J<A1/1 "%"*2<- ,4%"*21,3"- "36" & Madoff µ" #$% Tremont 

Capital Management, µ" #$% Broyhill All Weather, µ" #$% Kingate Fund, 

"%C $ ,4%"*21,31 #&4 µ" #*70"P"- 4D$'&? (?*&4- 0&4 ("*.&,(&0&?,1% 

µ" 4D$'@ *3,(& 1'/"?&%#1- ," 2(*3P"- PC%"- "3%1/ .".&µ<%$. 

G Madoff µ<6*/ #<'&4- <01/P" #& *@'& #&4 #3µ/&4, 1''7 

#1'1%#&?6&4 6*$µ1#/,#). L"% ,4%"')E5$ "'"26@µ"%&-, &?#" #&% 

&.)2$,1% ,#$ ,?''$D$ 40&D3"- #+% "'"2(#/(C% 1*6C%. B1%<%1- ."% 

)5"'" %1 "'<2="/ ,&A1*7 <%1 ./16"/*/,#) #<#&/&4 (?*&4- (1/ @#1% #& 

<(1%" $ SEC "/,A7''&%#1- ,#$% "0/6"3*$,) #&4 #& <(1%" µ" #@,& .<&- 

0&4 ."% 07#$," ,#&% 17& @*&E&, 0&4 )#1% #& ,#*1#$2"3& #$- Madoff 

Security, 0)2" µ@%& ,#&% 18& (1/ 19& @*&E&. 

G Bernie Madoff µ<6*/ #& #<'&- )#1% & µ72&- manager #+% 

6*$µ1#12&*C%. I "0/6"3*$,) #&4 (1#<**"4," ,1% 67*#/%$ 04*1µ3.1 

@#1% #&% 1%72(1," %1 10&(1'4E5"3 $ &/(&%&µ/() ?E",$ ,#/- 11 



 
 

93 

L"("µA*3&4 #&4 2008. K/1#3 ."% "36" %1 .C,"/ 7 ./- .&'7*/1 10@ #1 65 

./- .&'7*/1 0&4 ./16"/*/P@#1% ,#&4- 1/#&?%#"- 2/1 "0/,#*&E) #+% 

("E1'13+% #&4- #*"'1µ<%&4- 10@ #$% (*3,$ #&4 2007 "0"%.4#<- #&4. 

Q#1% (1#<**"4," $ Madoff Securities "36" 0"'7#"- #$- 600 

(&*4E13"- 6*$µ1#/,#$*/1(<- (1/ )#1% (1#16+*$µ<%$ ,#&% (1#7'&2& 

#+% 3 µ"21'?#"*+% ./10*12µ1#"4#C% ,#$% 12&*7 #+% µ"#&6C% #&4 

NASDAQ. 

M@,1 6*@%/1 & 3./&- & Madoff <./%" 10&.@,"/- 6*$,/µ&0&/C%#1- 

10'7 #& ("E7'1/& #+% "0"%.4#C% #&4. I 04*1µ3.1 ;@%#,/ #&4, µ/1 

107#$, )#1% #@,& 01*7'&21 ,#15"*), 0&4 µ@%& $ ?E",$ #$- &/(&%&µ31- 

µ0&*&?," %1 #$% 10&(1'?D"/. 

G Madoff )#1% <%1- 6*$µ1#/,#)- "A*1O()- (1#12+2)- 0&4 

(/%"3#1/ µ<,1 ," <%1 "A*1O(@ ,?%&'& ," µ/1 (10/#1'/,#/() (&/%+%31 ,#$ 

Wall Street, <6"/ #$ 5"#/() 0*&C5$,$ 10&.&6)- @#/ '"/#&4*2"3 

"0122"'µ1#/(7 ," 6C*& 10@'4#1 "%1*µ&%/,µ<%& µ" #$ E4,/() ('3,$ #&4 

,4%@'&4 #&4, 01*7''$'$ @µ+- µ" #$% 0'1#/7 A7,$. 

G Madoff @µ+- 0*&+5)5$(" µ<,+ #+% exclusive clubs (1/ µ" 

./1A1#)*/& #$% "A*1O() #&4 (1#12+2) ,#& ('"/,#@ ,?%&'& #+% HA*13+% 

#&4 0'&?#&4 (1/ #$- .?%1µ$-, ,#/- ('"/,#<- '<,6"- #+% club 0&4 

"0$*"7P&4% 0&'/#/(<-. F4#@ #& 6C*& (<*./," (1/ 10@ 14#@% 

0*&+5)5$(". B1/ 14#@- & 6C*&-, "0"/.) ./1(1#<6"#1/ 10@ 1'1P&%"31 

0*&- @'&4- #&4- 7''&4-, ,#$*3P"/ µ" 075&- #/- "0/'&2<- #&4, 2/1#3 

.?%1µ) #&4 "3%1/ $ µ1,&%/() 1''$'&Z0&,#)*/=$ #+% µ"'C% #&4. F0@ #$ 

,#/2µ) '&/0@% 0&4 <2/%" ."(#@- ,’ 14#@ #& 6C*&, #14#3,#$(" µ" #$% 

"22?$,$, #$ ,/2&4*/7 (1/ #$% 40"454%@#$#1. 

!"#7 ",#31," ,#& 8@'/2&4%#, ,#& ('"/,#@ (?('+µ1 1,#<*+% (1/ 

,($%&5"#C%, 0&4 "3%1/ #@,& ./7,$µ&/ (1/ 0'&?,/&/, 2/’ 14#@ (1/ 

1%1,E1'"3- (1/ 40&D/1,µ<%&/ 10<%1%#/ ,’ @'&4- (1/ ,’ @'1. F4#&3 P&4% 

"=1*#$µ<%&/ 10@ #&4- "0C%4µ&4-, 0&4 #&4- ,4,#)%&4% 7#&µ1 0&4 ."% 
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6*"/7P&%#1/ <'"26&. G Madoff µ0)(" ,#& 8@'/2&4%# ,1% "=1/*"#/() 

0*@#1,$ #&4 "A*1O(&? '@µ0/ (1/ <2/%" & 6*$µ1#/,#)- #&4, 2/1#3 µ0)(" ,’ 

7''$ µ/1 (7,#1 1%5*C0+% 0&4 ."% (*3%"/ 0&#<. 

B1/ A<A1/1 $ nomenclatura #$- H4*C0$-. G/ 21'1P&13µ1#&3 #$- 

0*32(/0"-, 1(@µ1 (1/ A1,/'"3- (1/ @'&/ &/ 40@'&/0&/, 0&4 5<'&4% %1 #&4- 

1(&'&45&?%, 2/1#3 "3%1/ 10'7 0'&?,/&/ (1/ 5<'&4% %1 07*&4% 132'$. 

F4#&3 @'&/ <6&4% 2/1 .?%1µ) #&4- #$% "03."/=$. B1/ & Madoff <2/%" µ<,& 

"03."/=$-. F0@ #$ ,#/2µ) 0&4 & M/"*3 %#" J/'&4,<, 21'1P&13µ1#&- 

6*$µ1#/,#)- 0&4 ,4%"*21P@#1% µ" #&% Madoff, #&% ,?,#$," ,1% #$% 

"22?$,$ #$- 9. ]@*($- $ ,4,,C*"4,$ 0"'1#"31- )#1% ,32&4*$. 

I 10&.&#/(@#$#1 #$- Madoff International Securities )#1% "#$,3+- 

07%+ 10@ 10% 6+*3- µ"3+,$. G/ "4#46"3- "0"%.4#<- ,#1 hedge funds 0&4 

1E)%&%#1% 10@ #& 1990 ,#$ ./16"/*/,#/() "4E4_1 #&4 Madoff, #&? "361% 

(1#15<,"/ #1 ("E7'1/7 #&4- (1/ #1 <A'"01% %1 10&.3.&4% #@,& 0&'?, 

0&4 1% ("E1'1/&0&/&?,1% (1/ #/- 10&.@,"/- #&4- 51 µ0&*&?,1% %1 

0&''10'1,/1,#&?%. N#,/ &/ "0"%.4#<- #&4 Madoff <%/+51% ),46&/ (1/ 

µ@%/µ1 0'&?,/&/ 01*7 #/- (*3,"/- 0&4 ,42('@%/P1% #/- 12&*<-, @0+- $ 

1,/1#/() %&µ/,µ1#/() (*3,$ #&4 ’97, $ *+,/() (*3,$ (1/ $ Long Term 

Capital Management #&4 ’98, $ 8*$µ1#/,#$*/1() 0#C,$ 2000-2002. G/ 

4D$'<-, ,#15"*<- 10&.@,"/-, $ (1') E)µ$, $ 4D$') (&/%+%31, $ 

E/'1%5*+0/() .*7,$ #&4 Madoff 10&(&3µ/P1% #&4- 07%#"-. 

!" #*@0& µ12/(@ & Madoff ."% "36" 0&#< 10C'"/"-. ;7%#1 "36" 

0*&A'<D"/ ,+,#7. ;7%#1 $ ,#*1#$2/() #&4 (1/ 3,+- &/ µ12/(<- .4%7µ"/- 

#&4 #&% <(1%1% %1 "3%1/ µ/1 )*"µ$ 0$2) 61*7- (1/ 0'&?#&4. J<A1/1 & 

Madoff ,(<01P" µ" 0<0'& µ4,#$*3&4 #/- (/%),"/- #&4, µ" #&% 

40&#/5<µ"%& E@A& #$- 1%#/2*1E)-. Qµ+- )#1% 7%5*+0&- 40<*µ"#*1 

(&/%+%/(@- (1/ )5"'" #1 media %1 0*&A7''&4% 07%#1 5"#/() "/(@%1 2/’ 

14#@%. N#,/ ,#/- ,4%"%#"?="/- 0&4 <.+," ,#&% !7/(' Q('1%#, 

&/(&%&µ/(@ ,4%#7(#$ #&4 G/(&%&µ/(&? 0"*/&./(&? MARHedge, @0+- 
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(1/ ,#$ ,4%<%#"4=$ 0&4 <.+," ,#$% N*/% W*A"%#'1%# #&4 &/(&%&µ/(&? 

0"*/&./(&? Baron’s )#1% 5"#/(@-, 61'1*@- (1/ 0*@54µ&- %1 101%#),"/ 

,#/- 1/6µ$*<- .$µ&,/&2*1E/(<- "*+#),"/-. W''+,#" )="*" @#/ $ E42) 

10@ #$ .$µ&,/&2*1E/() <*"4%1 51 #&% "%&6&0&/&?," 7µ",1, "%C #& 

D<µ1 (1/ $ µ"21'&,#&µ31 &.$2"3 ,#$ '&2/() #&4 «3,+-» (1/ 0&''<- 

E&*<- #$- 1%"=<'"2(#$- 10&.&6)-. 

G Bernard Madoff '&/0@% 10<.+," #$% "0/#4631 #&4 ," 

,#*1#$2/(). M$ µ4,#/(@#$#1 #+% (/%),"C% #&4 ," µ<*&- #$- 

,#*1#$2/()- #&4. ;/& 1%1'4#/(7, & Madoff µ3'$," 2/1 ,#*1#$2/() split-

strike conversion, 0&4 (<%#*& #$- <6"/ #$% "/./() ./10*12µ7#"4,$. M1 

("E7'1/1 (07%#1 0"*/,,@#"*1 10@ 1*("#7) 0&4 6*$,/µ&0&/"3 $ 

,#*1#$2/() #&4 "0"%.?&%#1/ ," (*1#/(7 6*"@2*1E1 µ<6*/ %1 

./1µ&*E+5&?% &/ (1#7''$'"- ,4%5)("- ,#$% 12&*7 2/1 .*7,$. «>#@6&- 

"3%1/ %1 "3%1/ "0"%.".4µ<%1 ,#& 100%». !"#7 "30" @#/ .$µ/&4*2&?," 

0&/(3'1 61*#&E4'7(/1 2/1 %1 10&E?2"/ #&% 1%#3(#40& ,#$% 12&*7. 

K/%@#1% (?*/&- ," µ"27'$ 0&,@#$#1 µ"#&6C% ," 4D$'@ A15µ@ 

,4,6<#/,$- µ" (70&/& ."3(#$, &/ 0"*/,,@#"*"- 10@ #/- &0&3"- "=1*#C%#1% 

10@ #$% 0&*"31 #&4 ."3(#$ DEX ) S&P 100. G/ µ"#&6<- #+% 0&''10'C% 

61*#&E4'1(3+% #&4 )#1% 30 µ" 35 ,#&% 1*/5µ@. G/ µ"#&6<- #&4 )#1% 

4D$')- ("E1'1/&0&3$,$- 2/1 %1 "3%1/ "?(&'$ $ ./16"3*/,) #&4-, µ"27'1 

&%@µ1#1, @0+- $ Coca Cola ) General Electric. I #1(#/() #&4 

,#$*/P@#1% ,#& @#/ #$% 3./1 ,#/2µ) 0&4 0&4'&?," ./(1/Cµ1#1 "(#@- #$- 

6*$µ1#/()- #&4- 1=31- 07%+ ,#& ."3(#$, 12@*1P" ./(1/Cµ1#1 "(#@- #$- 

6*$µ1#/()- #&4- 1=31- 07%+ ,#&% 3./& ."3(#$. 

I Split Strike Conversion, ,#*1#$2/() µ" 0"*/&*/,µ<%1 (<*.$, 

1%1'?"#1/ +- "=)-: Split ,$µ13%"/ µ"3+,$ &%&µ1,#/()- 1=31- #$- 

µ"#&6)-. Strike ,$µ13%"/ #/µ) "=7,($,$-, .$'1.) $ #/µ) 0&4 <6"/ 

./(13+µ1 & 12&*1,#)- 12&*7- ) 0C'$,$-. Conversion ,$µ13%"/ 

µ"#1#*&0). 
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J1,/(7 .$'1.) &/ 30 µ" 35 µ"#&6<- 4D$')- ("E1'1/&0&3$,$- 

,4,6"#3P&%#1% µ" #&% ."3(#$ S&P 100 (1/ )#1% 0*&,#1#"4µ<%"- µ" 

./(1/Cµ1#1 12&*7- (1/ 0C'$,$-. !" 14#@% #&% #*@0& 40)*6" A<A1/1 

@*/& ,#& (<*.&-, 1''7 1%#3,#&/61 (1/ ,#$% 10C'"/1. N#,/ & Madoff 

0*&,#7#"4" (1#7 #1 '"2@µ"%7 #&4 #&4- "0"%.4#<- #&4. 

W''+,#", ,?µE+%1 µ" ./1E$µ/,#/(@ E4''7./& #$- Fairfield 

Sentry, Feeder fund #&4 Madoff, @0&4 0*&A1''@#1% $ ./16"/*/,#/() 

/(1%@#$#1 (1/ "=1,E7'/,$, 1%1E<*"#1/: «…$ 0C'$,$ #+% ./(1/+µ7#+% 

12&*7- 14=7%"/ #&% 1%1,#1'#/(@ ,4%#"'",#) 10@.&,$-, "0/#*<0&%#1- 

01*7''$'1 #$% 1%&./() (3%$,$ #&4 µ"#&6/(&? 61*#&E4'1(3&4 ,#$% 

1%&./() (3%$,$ #&4 µ"#&6/(&? 61*#&E4'1(3&4 ,#$% #/µ) 7,($,$- #+% 

./(1/+µ7#+% 12&*7-. ;1*7''$'1 #1 ./(1/Cµ1#1 0C'$,$- 

6*$µ1#&.&#&?%#1/ ," µ"27'& A15µ@ 10@ #$% 0C'$,$ #+% ./(1/+µ7#+% 

12&*7-, 0"*/&*3P&%#1- #$% 0#+#/() (3%$,$ #&4 61*#&E4'1(3&4. I 

1%&./() ) (15&./() "0/**&) #$- 12&*7- µ0&*"3 %1 23%"/ µ" #$% 

0*&,1*µ&2) #+% #/µC%, ,#/- &0&3"- 1,(&?%#1/ #1 ./(1/Cµ1#1 

0*&13*",$-, "3#" ./1#$*C%#1- 14=$µ<%"- 5<,"/- ," ./(1/Cµ1#1 0C'$,$-, 

"3#" µ"/C%&%#1- 5<,"/- ," ./(1/Cµ1#1 12&*7-. \,#@,& $ 40&("3µ"%$ 

1=31 #+% ./(1/+µ7#+% 0C'$,$- ,#&% S&P 100 "3%1/ ,6".@% 07%#1 3,$ µ" 

#$% 1=31 #&4 µ"#&6/(&? 61*#&E4'1(3&4». 

G Madoff #&%3P"/ @#/ µ" #$ ,#*1#$2/() #&4 "(µ"#1''"?#$(" #$% 

1%&./() #7,$ #$- 12&*7-, @0+- (1/ #$ µ"#1A'$#@#$#1 #$- 12&*7-, (15C- 

#1 ./(1/Cµ1#1 0*<0"/ %1 "(#"'&?%#1/, @#1% $ 12&*7 1''7P"/ 0*@,$µ&, 

2"2&%@- 0&4 1% ,4%.41,#"3 µ" #$% "0/'&2) (1#7''$'+% µ"#&6C%, 

"%/,6?"/ 1(@µ$ 0"*/,,@#"*& #/- 10&.@,"/-. 

;1*7''$'1 µ" #$ ,#*1#$2/() 0&4 & Madoff 01*&4,31P" ,1% ./(@ 

#&4 "?*$µ1, 0*@A1'" "µ0"/*31 (1/ 01*&4,31 ./16"/*/,#/() 40 6*@%+%, 

"%C 0/,#&0&/&?," #$% "22?$,$ #&4 &%@µ1#@- #&4 µ" #1 4D$'7 ("E7'1/1 

0&4 ./<5"#" (1/ #/- µ"#&6<- 4D$')- ("E1'1/&0&3$,$- (4*3+- #&4 ."3(#$ 
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S&P 500 "/,$2µ<%"- ,#& 8*$µ1#/,#)*/& #$- 9. ]@*($- (1/ 200 4D$')- 

("E1'1/&0&3$,$- #&4 NASDAQ. 

G Madoff @µ+- /,64*3P"#1/ @#/ "3%1/ #& «10@'4#&», 2/1#3 

01*7''$'1 (/%"3#1/ µ" #& (1#&64*+µ<%& ,?,#$µ1 «black box» ./()- #&4 

01#<%#1-, 0&4 0*12µ1#/(7 "3%1/ & ./(@- #&4 µ4,#/(@- (@,µ&-, "%C 

'"/#&4*2"3 ,1% µ12%)#$- 2/1#3 ./15<#"/: 

X W*/,#$ #"6%&'&231 2/1 40$*",3"- 4D$')- 0&/@#$#1- (1/ 61µ$'&? 

(@,#&4-. 

X !&%#<'& ./()- #&4 "0/%@$,$- 2/1 #/µ&'@2$,$ µ"#&6C% (1/ 

./(1/+µ7#+% 0*&13*",$-. 

X W*/,#$ 40&.&µ). 

X L4%1#@#$#1 "/./()- ./10*12µ7#"4,$-. 

X ;&'? (1') 0'$*&E@*$,$ 2/1 #$% 12&*7, 0&4 0*&(?0#"/ 10@ #$% 

(15$µ"*/%) µ1P/() *&) "%#&'C%. 

J<A1/1 µ0&*"3 &/ "0"%.4#<- %1 ,E*72/,1% #&% Madoff µ" #$% 

"µ0/,#&,?%$ #&4-, @µ+- @'1 #1 '"2@µ"%7 #&4 )#1% 016/7 '@2/1, 0&4 

"?(&'1 µ0&*&?,1% %1 1%1/*"5&?% ) #&4'76/,#&% %1 1µE/,A$#$5&?% (1/ 

"3%1/ ,32&4*&  @#/ µ@%& &/ 1E"'"3- ./(1/&'&2&?%#1% 2/1 #$% #@,$ 03,#$ 

#&4-. G/ 40@'&/0&/ )="*1% @#/ µ1P3 µ" #&% Madoff D7*"41% ," 5&'7 

%"*7. 

M&% F?2&4,#& #&4 2007 $ 12&*7 <0"E#". I &/(&%&µ/() (*3,$ #&4 

2007 '"/#&4*2&?," ,1% %#@µ/%& ,42('&%3P&%#1- #& 6*$µ1#&&/(&%&µ/(@ 

,?,#$µ1. I ,4%"/.$#&0&3$,$ @#/ #1 #/#'&0&/$µ<%1 "%40@5$(1 

,#"21,#/(7 6*"@2*1E1 #+% "0"%.4#/(C% "#1/*/C% 1%#/0*&,C0"41% 

1(3%$#1 61µ$')- 1=31- &.)2$," ," 1.4%1µ31 *"4,#&0&3$,$- #+% #3#'+% 

14#C%. N#,/ $ #/µ) #&4- (1#1A1*15*C5$(". !" #$% (1#7**"4,$ #$- 

12&*7- &/ #*70"P"- <01D1% %1 .1%"3P&4%. F=/@0/,#"- "0/6"/*),"/- ."% 

µ0&*&?,1% %1 07*&4% .7%"/&, "%C &/ #/µ<- #&4 0"#*"'13&4 (1/ 

1%#3,#&/61 #+% "µ0&*"4µ7#+% 14=)5$(1% #16?#1#1. 
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M& 2008, $ 6*$µ1#/,#$*/1() 12&*7 40&6+*&?," µ" #16?#$#1, & 

."3(#$- Se P500 <61," 20% #$- 1=31- #&4. G Madoff @µ+- .)'+%" 

("*.&E&*31. Q,& @µ+- $ <''"/D$ ("E1'13+% .$µ/&4*2&?," 1%72("- (1/ 

&/ "0"%.4#<- #&4 Madoff 7*6/,1% %1 101/#&?% #1 ("E7'1/7 #&4-, 14#@ 

)#1% (1#1,#*&E/(@ 2/1 #$% ;4*1µ3.1 ;@%#,/ #&4 Madoff. M1 1/#)µ1#1 

µ"#7 A31- "=40$*"#&?%#&. H% #+ µ"#1=? & Madoff ."6@#1% "0"%.4#<-. 

Q#1% #1 101/#$#7 ("E7'1/1 <E#1,1% #1 7 ./- .&'7*/1 (1/ ="0<*1,1% #$ 

.4%1µ/() #&4 Madoff & Madoff 10&(7'4D" #$% 107#$ ,#$% &/(&2<%"/7 

#&4 (1/ 01*1.@5$(" #$% ;<µ0#$ 11 L"("µA*3&4 2008. ,4%"')E5$ +- 

&*21%+#)- #&4 6*$µ1#&&/(&%&µ/(&? "2(')µ1#&-, #$% ;4*1µ3.1 ;@%#,/ 

#&4 Madoff. 

G/ ,4%<0"/"- #$- 10&(7'4D$- #$- 107#$- #&4 Madoff 

,42('@%/,1% #$% 012(@,µ/1 &/(&%&µ31. M& µ<2"5&- #+% 0&,C% 0&4 

./16"/*/P@#1% <E#1%" #1 65 ./,"(1#&µµ?*/1. 

I 107#$ Madoff 7E$," 03,+ #$- 0')5&- 54µ7#+%, µ/1 (1/ 

1*/5µ&?," 14.000 "0"%.4#<-. G.)2$," 1%5*C0&4- ," 14#&(#&%31, 

(1#<,#*"D" &/(&%&µ/(7 0&''&?-. !"27'1 0&,7 ?D&4- ./- <61,1% 

"0C%4µ&/, "%C &.)2$," ,#$% #*12/() 0'7%$ #$- 107#$- 0&''&?- 

"0C%4µ&4- (1/ A<A1/1 #&4- "0"%.4#<- #+% hedge funds (1/ #+% feeder 

funds. 

V?µ1#1 @µ+- #&4 Madoff "3%1/ (1/ <%1- µ1(*?- (1#7'&2&- 10@ 

M*70"P"- 0&4 $ 10'$,#31 #/- &.)2$," ,#$% #*12/() 0'7%$ #$- 107#$-. 

>#$ J*"#1%31 $ M*70"P1 HSBC µ" 1 ./- .&'7*/1. I Royal Bank of 

Scotland µ" 611 "(. .&'7*/1. I R,01%/() M*70"P1 Sant and er µ" 

10C'"/"- 7%+ #+% 3 ./- .&'1*3+%. G/ K1''/(<- M*70"P"- BNP Paribas µ" 

464 "(. .&'7*/1, Naxitis µ" 600 "(. .&'7*/1. I F4,#*/1() M*70"P1 

Medici µ" 2,1 ./- .&'7*/1. I G''1%.&A"'2/() M*70"P1 Fortis µ" 1,2 ./- 

.&'7*/1. I H'A"#/() M*70"P1 Union Bancaire Prive, <%1 10@ #1 

µ"21'?#"*1 funds #&4 (@,µ&4, "µ0/,#"?#$(" ,#& Madoff 1,25 ./- 
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.&'7*/1. B1/ A<A1/1 &/ "0"%.4#<- #+% hedge funds (1/ #+% feeder funds 

0&4 #*&E&.&#&?,1% #& Madoff, @'&/ <2/%1% 5?µ1#7 #&4. B1/ $ '3,#1 #+% 

"0C%4µ+% 54µ7#+% #&4 Madoff ." 51 "36" @*/1, 1% <%1 µ<*&- 10’ 14#&?- 

2/1 '@2&4- E)µ$- ) "'<26&4 ."% (7'40#" #$% 10C'"/7 #&4 µ" ,/+0). 

M& 2(*<µ/,µ1 #$- ;4*1µ3.1- ;@%#,/ #&4 Madoff ,#& µ<2"5&- #+% 

65 ./- .&'1*3+% ,42('@%/," µ/1 ).$ A1*/7 (#40$µ<%$ 10@ #$% (*3,$ #&4 

2007 &/(&%&µ31. 

G 3./&- & Bernard Madoff, (1#7 #$ ./7*("/1 #$- .3($- #&4, 

24*%C%#1- ,#1 5?µ1#7 #&4, P)#$," «,42%Cµ$» (1/ .)'+," @#/ 

«0*&,075$,", 1''7 14#) #$ E&*7 ."% µ0@*","». 

K"2&%@- "3%1/ @#/ #1 5?µ1#1 #&4 Madoff 1E<5$(1% ," µ/1 0'7%$ 

(<*.&4-, 0&4 (1%<%1- "0&0#/(@- µ$61%/,µ@- ."% #&4- #$% 0/,#&0&/&?,". 

H3%1/ 2%+,#@ @#/ & <'"26&- #+% hedge funds 10@ #/- 6*$µ1#/,#$*/1(<- 

1*6<- ."% µ0&*"3 %1 "3%1/ µ"27'&- 1% (1/ $ "#1/*31 #&4 Madoff "=<0"µ0" 

,)µ1#1 (/%.?%&4: 

I µ4,#/(@#$#1, $ ,32&4*$ 10@.&,$, $ 01*10&3$,$ ,#&/6"3+%, @'1 

EC%1P1% @#/ $ Madoff Investments Securities )#1% µ/1 107#$ 2/’ 14#@ 

1(*/AC- #& µ"21'?#"*& 5?µ1 #&4 Madoff )#1% $ S.E.C. F4#) $ 1*6) 

1E<5$(" ,#&% "%#40+,/1,µ@ #&4 $6$*&? #&4 &%@µ1#&- (1/ (/%)5$(" 

10<%1%#3 #&4 µ" .<&- (1/ 1E<'"/1. W''+,#" (1/ & 3./&- & Madoff ,#$ 

,4%<%#"4=) #&4 ,#& K"%. H0/5"+*$#) Kotz 10&*"3 2/1 #&% #*@0& 0&4 "03 

6*@%/1 (/%"3#& 10<%1%#3 #&4 $ S.E.C. I S.E.C. <2/%" 5?µ1 #&4 Madoff @6/ 

"0"/.) 6*$µ1#3,#$(1% &/ 407''$'&3 #$-, 1''7 "0"/.) #& 1%"=<'"2(#& #+% 

12&*C% )#1% #& 0/,#"?+ #$-. B1/ 2/’ 14#@ ."% (/%"3#& &?#" (7#+ 10@ #$% 

03",$ #$- 0'$*&E&*31- "%1%#3&% #&4 Madoff ) 1(@µ1 (1/ #+% 

(1#122"'/C% "%1%#3&% #&4. W''+,#" 7E$," #$ A"A1/@#$#1 ," @'&4- 2/1 

#$% 1.4%1µ31, 3,+- (1/ 72%&/1 #&4 "*21#/(&? #$- .4%1µ/(&?. >#1 5?µ1#1 

#&4 Madoff "%#7,,"#1/ (1/ $ E)µ$ #+% M*10"PC%. W''+,#" ," µ/1 

,4%<%#"4=) #&4 µ<,1 10@ #$ E4'1(), & (1#1./(1,µ<%&- 2/1 150 6*@%/1 
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0/1 Bernard Madoff, E1%"*7 1.4%1#/,µ<%&- (1/ (1#1A"A'$µ<%&-, 10@ #& 

A7*&- #+% (1#1,#7,"+% (1/ /./13#"*1 #$- 14#&(#&%31- #&4 2/&4 #&4, 

<*/=" A7*&- #+% (1#1,#7,"+% ,#& 3./& #& 6*$µ1#&0/,#+#/(@ ,?,#$µ1 

«0&4 <0*"0" %1 2%+*3P"/ #$% 107#$, 1''7 10<E"42" %1 2%+*3,"/» (Banks 

had to Know of Fraud), «5?µ1» '&/0@% (1/ & 3./&- & Madoff "%@- 

,4,#)µ1#&- 0&4 #&% 1%"6@#1% (1/ #&% 1%<A1P", 2/1#3 ,#& 0*@,+0@ #&4 

"36" A*"/ #&% «0*&,+0/(@ #&4 101#"C%1». 

M& H#1/*/(@ ,(7%.1'& #&4 Madoff .$µ/&?*2$," #$ A"A1/@#$#1 @#/ 

#& ,?,#$µ1 "36" 10&#?6"/ %1 "0/A7'"/ %@µ& ,#/- ("E1'1/12&*<-. 

L/10/,#C5$(" @#/ & Madoff "36" 2/1 '&2/,#) µ/1 µ/(*) "#1/*31 ,’ <%1 

0*&7,#/& #$- 9<1- ]@*($-, )#1% H#1/*31 Friehling & Horowitz, $ &0&31 

40&#35"#1/ @#/ )'"26" #/- &/(&%&µ/(<- (1#1,#7,"/- #&4 Madoff 10@ #& 

1990 (1/ ./1#?0+%" 2%Cµ"- 6+*3- "0/E?'1=$ 2/’ 14#<-. G Madoff 

0')*+%" 200.000 .&'7*/1 ,#$% "#),/1 1µ&/A) #+% "'"2(#C%. I 

Friehling & Horowitz "36" µ@%& <%1 '&2/,#), #&% 3./& #&% Friehling (1/ 

µ31 2*1µµ1#<1 (1/ '"/#&4*2&?," ," <%1 µ/(*@ 2*1E"3&. G Friehling 

µ<'&- #&4 Fµ"*/(7%/(&4 R%,#/#&?#&4 G*(+#C% :&2/,#C% AICPA 

01*@'1 #1?#1 (75" 6*@%& .)'+%" @#/ ./"=)212" "'<26&4-. N#,/, $ 

"#1/*31 Friehling ."% )#1% 40&6*"+µ<%$ %1 µ0"/ ," 0*@2*1µµ1 

1=/&'@2$,$- #&4 AICPA 2/1 #/- "0/6"/*),"/- (1/ ."% "36" (1µ31 

0"*/&./() "01%"=<#1,$ 10@ &µ&'@2&4- #&4 ," (*1#/(@ "030".& µ/1 (1/ 

14#@ #& (15",#C- "0/(*1#&?," ,#$% 0&'/#"31 #$- 9<1- ]@*($-. 

G Daniel Friehling ,4%"')E5$ 1µ<,+- µ"#7 10@ #&% Madoff 10@ 

#/- &µ&,0&%./1(<- 1*6<-. B1#$2&*)5$(" µ"#1=? #+% 7''+% 2/1 107#$ 

#3#'+%, 40&A&)5$,$ (1/ ,4%<*2/1 ," 107#$ "0"%.?,"+%. 

G/ "/,122"'"3- ."% /,64*3,#$(1% @#/ & Friehling 2%C*/P" #$% 107#$ 

Madoff (1/ #1 .@'/1 ,4,#)µ1#7 #&4 1''7 µ7''&% @#/ ./"=)212" 

«"'<26&4- 107#$-» ,#$ Madoff Securities, 0&4 A&$5&?," ,#$% 

D"4.13,5$,$ @#/ & Madoff "36" "0"%.?,"/ %@µ/µ1 6*)µ1#1 0"'1#C% #&4. 
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G/ "(5<,"/- 40&#/5<µ"%+% "'<26+% #$- "/(&%/()- 01*&4,31- #&4 

Friehling 0*&(7'",1% #&% M?0& #+% H0/6"/*),"+%. G Friehling "36" 

0*&.C,"/ #& (15)(&% #&4 10<%1%#/ ,#&4- "0"%.4#<- (1/ #$ %&µ/() 

40&6*<+,) #&4 ,#/- *45µ/,#/(<- 1*6<-. I SEC 40&,#)*/P" @#/ & 

Friehling 10'C- 0&4'&?," #$% 7."/7 #&4 "03 17 6*@%/1. 

S#1% A<A1/1 7=/& 40&D31- 2/1 #/- *45µ/,#/(<- 1*6<- 0C- µ/1 

"0/6"3*$,$ #&4 µ"2<5&4- #$- Madoff Securities "'"26@#1% 10@ <%1 µ@%& 

7%5*+0&. 

I (1#7,#1,$ 0&4 .$µ/&4*2)5$(" µ" #&% Friehling <0"/," #$% 

0&'/#"31 #$- 9<1- ]@*($- %1 D$E3,"/ %@µ& #& L"(<µA*/& #&4 2008 2/1 

1%7 #*31 6*@%/1 <'"26& #+% '&2/,#/(C% "#1/*/C%, 0&4 01*<6&4% 

40$*",3"-. 

G/ big four ." ,4%.<5$(1% 7µ",1 µ" #$% 40@5",$ Madoff. \,#@,& 

%&µ/(&3 "µ0"/*&2%Cµ&%"- "/(7P&4% @#/ &/ "0/6"/*),"/- 51 

1%#/µ"#+03,&4% 1,#/(<- 12+2<- ,#&% 10@$6& #$- F07#$- Madoff. F4#) 

$ 0/51%) "45?%$ 10&**<"/ 10@ #&4- "'<26&4- #+% hedge funds (1/ feeder 

funds 0&4 "361% 1%15<,"/ "(1#&µµ?*/1 .&'7*/1 ,#&% Madoff. 

M& Y"A*&47*/& #&4 2009 $ KPMG )#1% $ 0*C#$ 10@ #/- big four 

0&4 "%"0'7($ ," 1,#/() .3($ 0&4 0*&(')5$(" 10@ #$% 107#$ Madoff. 

!/1 E/'1%5*+0/() &*27%+,$ #$- B1'/E@*%/1- µ)%4," #$% "=<6&4,1 

'&2/,#/() "#1/*31 2/1 %1 1%1(#),"/ #& "(1#&µµ?*/& .&'7*/1 0&4 <61," 

'@2+ #&4 Madoff. I KPMG "36" 40$*"#),"/, +- 1%"=7*#$#&- "'"2(#)-, 

"%@- µ"27'&4 hedge fund 0&4 "36" 0*&,'7A"/ #&% Madoff %1 "0"%.?,"/ 

#1 ("E7'1/1 #$- E/'1%5*+0/()- &*27%+,$-. 

>#$% 0&*"31 (1/ 7''"- "'"2(#/(<- 51 "µ0'1(&?% ," .3("- 2/1 #$% 

107#$ Madoff. 

>#/- 1*6<- #&4 2009 $ Mary Schapiro 0*@".*&- #$- H0/#*&0)- 

B"E1'1/12&*7- ,#&% 10@$6& #$- 107#$- Madoff, .)'+," @#/ $ SEC 51 

1%1%"C,"/ #/- ./1./(1,3"- "0&0#"31- #$- 2/1 #&4- ,4µA&?'&4- 
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"0"%.?,"+% µ" "'<26&4- <(0'$=$. M@%/," @#/ &/ "0/6"/*),"/- 0*<0"/ %1 

<6&4% #&4- (1#7''$'&4- "'<26&4- ,#$ 5<,$ #&4-. 

 

4.8. Lincoln Savings and Loan Association 

G Ch. Keating #& 1978 ,4%<%+," #$% ACC (American Continental 

Corporation) µ" #$ Lincoln Savings and Loan Association 40&,6@µ"%&- 

1) 01*1µ&%) #$- 3./1- $2"#/()- &µ7.1-, A) @6/ .7%"/1, 2) (?*/1 

101,6@'$,$ $ 12&*7 (1#&/(31-. Q'"- #/- 40&,6<,"/- #&4 #/- 1%13*"," 

,#$% 0&*"31. G Ch. Keating (1#$2&*"3#1/ 2/1 0&''<- (1#16*$,#/(<- 

0*1(#/(<- #& 1985 0&4 "0<A1'" ,1% 0*@".*&- #$- Lincoln #& 2/& #&4 

µ1P3 µ" #&% 40<*&2(& "#),/& µ/,5@ #&4 1 "(. .&'. G 2/&- #&4 )#1% 1.1)- 

10@ ,4%1''12<-, ."% "36" 0*&$2&?µ"%$ "*21,/1() "µ0"/*31 01*7 µ@%& 

14#) ,’ <%1 ",#/1#@*/& #&4 Country Club. G <%#&%&- #*@0&- P+)- #&4 

Keating (1/ &/ 40<*&2("- .107%"- )#1% 5*?'&-. N%1 ."30%& ,#$% 

G47,/2(#&% ,#& &0&3& µ"#"36" & 0*C$% "03#*&0&- #$- SEC #&4 (@,#/," 

2.500 .&'., "%C 1%#/(1#<,#$," #1 010&?#,/1 #$- 2*1µµ1#<+- #&4 µ" 

#,"( 5.000 .&'. N(1%" ./1(&0<- ," "4*+01O(7 (7,#*1 (1'?0#&%#1- 

<=&.1 (4A"*%$#/(C% 1=/+µ1#&?6+%. M& 0/& A1*? @µ+- "3%1/ @#/ & 

Keating ,4%<A1'" ," µ"27'& A15µ@ ,#/- 0*&"('&2/(<- "(,#*1#"3"- #+% 5 

2"*&4,/1,#C%, 2%+,#C% +- Keating 5, ,4µ0"*/'1µA1%&µ<%+% #&4 John 

Glenn #&4 G67/& (1/ #&4 John McCain ,#$% F*/P@%1. F4#&3 &/ 

2"*&4,/1,#<- ,4%1%#)5$(1% µ" &µ&,0&%./1(<- *45µ/,#/(<- 1*6<- #+% 

#*10"PC% (1/ 03",1% 2/1 "4%&O() µ"#16"3*/,$ #$- Lincoln Savings and 

Loan Association. 

G Ch. Keating (/%"3#1/ µ" 101#"+%/(<- #1(#/(<-. 81*1(#$*/,#/(@ 

01*7."/2µ1 "3%1/ #& 01*1(7#+. >#/- 30 !1*#3&4 #&4 1987 $ Lincoln 

.7%"/," 19 "(. .&'7*/1 ,#& Ernie Garcia & Company. M$% 3./1 µ<*1 & E. 

Garcia, ,#"%@- E3'&- #&4 Keating (1/ /./&(#)#$- "#1/*31- 2$-, .7%"/," 

3,5 "(. .&'. (1/ µ’ 14#7 12&*7,#$(" 72&%$ 2$ 1.000 ,#*"µ. ,#$% <*$µ& 
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#$- F*/P@%1-, /./&(#$,31 #$- Lincoln, 2/1 #& 0&,@ #+% 14 "(. .&'. M& 

0&,@ )#1% .4,1%7'&21 µ"27'& ," ,6<,$ µ" #$% 1=31 #$- 2$-. I 

(#$µ1#&µ",/#/() 14#) ,4%1''12) 0&4 <µ&/1P" %1 "3%1/ #@,& "0+E"')- 

2/1 #$ Lincoln )#1% D"?#/($ (1/ &/ 12&*1,#<- )#1% 10'7 ,4%"*27#"- ," 

107#$. G Keating (1/ &/ ,4%"*27#"- #&4 6*$,/µ&0&3$,1% "01%"/'$µµ<%1 

D"?#/("- (#$µ1#&µ",/#/(<- ,4%1''12<- 2/1 %1 ."36%&4% @#/ 01*)21% 

(<*.$ 2/1 #$% Lincoln. M& 1986 (1/ #& 1987 $ Lincoln 1%12%C*/," 

0"*/,,@#"*1 10@ 135 "(. .&'. 10@ (<*.$ ," #<#&/"- ,4%1''12<-. M& 

D"?#/(& 14#@ 0&,@ 1%#10&(*/%@#1% ,#& 50% #+% 10&#1µ/"?,"+% (1/ 

.1%"3+% 14#)- #$- 0"*/@.&4. M1 (<*.$ 0&4 (1#12*7E&%#1/ 10@ #$ 

Lincoln "03 #+% 12&*10+'$,/C% #+% 1(/%)#+% "0<#*"D" ,#$% ACC %1 

<6"/ .7%"/1 40@ µ&*E) µ"*/,µ7#+% (1/ #1 ("E7'1/1 0&4 "361% 

0*12µ1#/(7 1,E1'/,µ<%&/ &µ&,0&%./1(7 +- (1#15<,"/-. I Lincoln @µ+- 

"36" µ0"/ ,’ <%1 E1?'& (?('&, 0&4 51 )#1% (1#1,#*&E/(@ 1% ."% "36" #$% 

0/,#&0&3$,$ #$- Federal Savings (1/ #$- Loan Insurance Corporation. 

G/ ,($%&5"#$µ<%"- ,4%1''12<- "03 #+% 1(/%)#+% .$µ/&4*2&?,1% 

10&#*&0/1,µ@. >07%/1 "36" 1(&4,#"3 #@,& ,(1%.1'C.$- 40@5",$. I 

Lincoln <2/%" 2/1 %1 '"/#&4*2),"/ +- (/%$#)*/1 .?%1µ$, µ" ,(&0@ %1 

./&6"#"?,"/ (1#15<,"/- 1,E1'/,µ<%+% 2/1 #$% 0'$*+µ) E@*+% (1/ 

µ"*/,µ7#+%. K/1 %1 23%"/ 14#@ <0*"0" %1 01*&4,/7,"/ (<*.$. 

L$µ/&?*2$," (<*.$ (7%&%#1- .7%"/1. 

G/ 5 2"*&4,/1,#<- 0&4 40&,#)*/P" &/(&%&µ/(7 03",1% #/- 

&µ&,0&%./1(<- *45µ/,#/(<- 1*6<- #+% #*10"PC% 2/1 "4%&O() µ"#16"3*/,$ 

#$- Lincoln Savings. M& A1,/(@ P)#$µ1 ,’ 14#<- #/- 0*&,075"/"- 03",$- 

)#1% & '"2@µ"%&- (1%@%1- 7µ",$ "0<%.4,$ 0&4 "2(*35$(" 10@ #& 

FHLBB #& 1985. G (1%@%1- 14#@- 0"*/&*3P"/ #& 0&,@ #+% 

10&#1µ/"?,"+% (1/ .1%"3+% 0&4 51 µ0&*&?," %1 "0"%.?,"/ 7µ",1 ," 

5421#*/(<-, 1%10#4=/1(7 <*21 (1/ 7''"- "µ0&*/(<- "0/6"/*),"/- µ" 10% 

#&4 ,4%&'/(&? "%"*2$#/(&? #&4-. H0"/.) &/ "0"%.?,"/- 14#<- )#1% 



 
 

104 

,$µ1%#/(<- 2/1 #/- "*21,3"- Lincoln, & Keating 12%@$," "01%"/'$µµ<%1 

#&4- 0"*/&*/,µ&?-, "%C E3'&/ #&4 0*&,015&?,1% #$% 1%13*",$ #&4 

(1%@%1. !<,1 ,’ 14#&?- (1/ µ/1 0*C$% "03#*&0&- #$- SEC 0&4 

.1%"3,#$(" 250.000 .&'. 10@ #&% Keating µ" 0&'? "4%&O(&?- @*&4-. 

G/ Gµ&,0&%./1(<- 1*6<- (1#$2@*$,1% #"'/(7 #&% Keating 2/1 

107#$ #3#'+%, 01*7%&µ1 .7%"/1, "/(&%/() 1(3%$#$ 0"*/&4,31, 

.&,&'$D3"- E@*+% (1/ 01*7%&µ$ 0C'$,$ #+% #3#'+% Lincoln. M& 

,(7%.1'& #+% ./- "%&6&0&3$," "0/0'<&% 3 "'"2(#/(<- "#1/*3"-. 

I Arthur Andersen 40$*<#$," +- 1%"=7*#$#&- "'"2(#)- #$- 

Lincoln µ<6*/ #& 1985, 01*1/#)5$(". B1#7 #&4- New York Times, 2/1 %1 

µ"/C,"/ #$% "45?%$ #$- 10@ #1 0"0*12µ<%1. 

I Arthur Young (/%"3#& .*1,#)*/1 ," 1%1P)#$,$ 0"'1#C% '@2+ 

#+% µ"27'+% '"/#&4*2/(C% "=@.+%. ;*/% ."65"3 #$ Lincoln *C#$," #$% 

Arthur Andersen (1/ .<65$(" #$ ./1A"A13+,$ @#/ $ "#1/*31 ."% "36" 

0*@A'$µ1, "%C ).$ "36" ."65"3 "%#1#/() "=<#1,$ 10@ "'"2(#<- #&4 

FHLBB. I Arthur Andersen ."% 0*&"/.&0&3$," #&% Arthur Young. 

I Arthur Young µ0)(" ," µ/1 .3%$ "'<26&4 30.000 +*C% #$- 

Lincoln (1/ "=<.+," 2%Cµ$ 6+*3- "0/E4'7="/- #@,& 2/1 #& 1986 @,& (1/ 

2/1 #& 1987. H3%1/ $ 0"*3&.&- 2/1 #$% &0&31 (1#$2&*"3#1/ $ Ernst & 

Young 10@ #& 1989, 0*&O@% ,?µ0*1=$- #$- Ernst & Whinney (1/ Arthur 

Young. 

>’ 14#) #$% 0"*3&.& & Keating (1/ &/ ,4%"*27#"- #&4 0&4'&?,1% 

4D$')- 10@.&,$- &µ@'&21 #$- ACC, ,#$% 0*12µ1#/(@#$#1 ,(&403./1, 

,#&4- 0*&51'7µ&4- #+% 40&(1#1,#$µ7#+% #$- Lincoln. I 0C'$,$ #+% 

&µ&'@2+% 14#C%, 0&4 0*&&*3P&%#1% %1 23%&4% 76*$,#1, 12&*7P&%#1% 

10@ ,4%#1=/&?6&4- 0&4 03,#"41% @#/ #1 &µ&,0&%./1(7 &µ@'&21 )#1% 

1,E1'/,µ<%1. 

>#$% H0/#*&0) #$- Fµ"*/(1%/()- J&4')- *+#)5$(" & "03#*&0&- 

#$- SEC R. Breeden 2/1#3 $ 40$*",31 #&4 ."% "36" 1%12(7,"/ #$% ACC 
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%1 ,#1µ1#),"/ %1 0&4'7 #1 &µ@'&21 4D$'&? (/%.?%&4 #$- Lincoln. L"% 

"36" #/ %1 0"/, 01*7 #& @#/ ."% µ0&*&?," %1 40&D/1,#"3 (7#/, 1E&? #$ 

Lincoln #$% )'"26" µ/1 10@ #/- µ"21'?#"*"- "'"2(#/(<- "#1/*3"-. 

!"#7 #$% &'&(')*+,$ #&4 "'<26&4 #$- Lincoln, & Jack Atkinson 

01*1/#)5$(" 10@ #$% Arthur Young (1/ .<65$(" 5<,$ ,#$% ACC µ" 

0&''10'7,/& "#),/& µ/,5@ 1%1'&2/(7 µ’ 14#@% 0&4 <01/*%" ,#$% 

H'"2(#/() #&4 (1/ 0&4 <E#1%" ,#/- 930.000 .&'7*/1 0"*30&4. 

G Jack Atkinson, "%C )#1% ,4%"*27#$- #$- Arthur Young, <2*1D" 

0&''<- "0/,#&'<- ,#/- *45µ/,#/(<- 1*6<- #+% #*10"PC% (1/ #+% I.;.F. 

40&,#$*3P&%#1- #&% Keating. G Atkinson 01*&4,31," 10@,#1,$ 10@ #$% 

0*&,)'+,$ ,#$% 1%"=1*#$,31 #+% "'"2(#C%. 

M& 1988 $ Arthur Young 01*1/#)5$(" 10@ H'"2(#/() H#1/*31 #&4 

Keating. F/#31 )#1% @#/ $ Janice Vincent 0&4 0*&_,#1#& ,#$% &µ7.1 

"'<26&4 1*%)5$(" %1 ."65"3 %1 1%12%+*3,"/ µ/1 0*&#"/%@µ"%$ 

1%#1''12) 0"*/&4,/1(C% ,#&/6"3+% µ"#1=? Lincoln (1/ 7''$- "#1/*31-. 

;"/,µ1#/(7 "0<µ"%" @#/ ."% µ0&*&?," %1 1%12%+*3,"/ <%1 #<#&/& (<*.&-. 

G Keating 10"3'$," #$% Vincent @#/ <#,/ 51 <61%" #$ .&4'"/7 #$-, 

0*72µ1 0&4 ."% ,4%<A$. G 3./&- <61," @µ+- #$% Arthur Young. 

I "0@µ"%$ "'"2(#/() )#1% $ Touche Ross. H%"0'7($ (1/ 14#) 

<,#+ (1/ 2/1 #& µ/(*@ ./7,#$µ1 0&4 )#1% "'"2(#/() "#1/*31 #&4 Keating 

," µ/1 .3($ µ" #&=/(7 (1/ "0/(*35$(" @#/ 1% ."% )#1% (1/ 14#), @0+- (1/ 

&/ 7''"- 2 "'"2(#/(<-, &/ 0+'),"/- &µ&'@2+% 51 "361% µ"/+5"3 

,$µ1%#/(7. 

M& ,(7%.1'& Lincoln Savings and Loan Association "36" 5?µ1#1. 

W%5*+0&/ <61,1% @'"- #/- &/(&%&µ3"- #&4-. G Anthony Elliot ,#1 80 #&4 

14#&(#@%$," µ$ 1%#<6&%#1- #$ P+) 6+*3- (15@'&4 0@*&4-. 

G/ 10C'"/"- #$- Lincoln Savings and Loan Association <E#1%1% #1 

3,4 ./- .&'. 

I Ernst & Young 0')*+," 0*@,#/µ& 400 "(. .&'. 
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I Arthur Andersen 0')*+," 85 "(. .&'7*/1 (1/ $ Touche Ross, 

0&4 0'<&% "36" 23%"/ Deloitte & Touche, 0')*+," 8 "(. .&'. 

M1 "#1/*/(7 ,(7%.1'1 <E"*1% #/- "'"2(#/(<- "#1/*3"- (1/ #&4- 

(*1#/(&?- "'"2(#/(&?- µ$61%/,µ&?- 0*& #&4 (15)(&%#&- #$- 0*@'$D$- 

1%7'&2+% (1#1,#7,"+%. I 2"%/() 1013#$,$ 2/1 ,+,#) 0'$*&E@*$,$ 

0*@A1'" (1/%&?*2/&4- %@µ&4- (1/ 0*@#401. G <'"26&- "%/,6?5$(". I 

"'"2(#/() 7''+,#" "*21,31 ."% "3%1/ ,#1#/(), "3%1/ µ31 .4%1µ/() 

./1./(1,31 $ &0&31 "="'3,,"#1/ ./1*(C-. M1 "*+#)µ1#1 "3%1/ ,4%"6) (1/ 

$ "'"2(#/() &E"3'"/ %1 101%#7 µ" ,+,#&?- ,6"./1,µ&?- (1/ 

10&.&#/(@#$#1. 
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2*3:-$&? 5? 

!($&%&67 @&$6"BA%1.'. – !'<(*%&60+ A-*5#?+ 

5.1. C S0µ?+ Sarbanes-Oxley  

G 9@µ&- Sarbanes Oxley, 30 R&4'3&4 2002, I.;.F., 5",03,#$(" 

"/./(7 2/1 %1 10&(#),&4% =1%7 &/ "0"%.4#<- #$% "µ0/,#&,?%$ ," <%1 

6*$µ1#&&/(&%&µ/(@ ,?,#$µ1, 0&4 "36" ('&%/,#"3 ,$µ1%#/(7 10@ µ/1 

,"/*7 ,(1%.7'+% ,#$% 12&*7 #+% I.;.F. G 9@µ&- 0"*/'1µA7%"/ <%1 

,?%&'& µ<#*+% #1 &0&31 5<#&4% #/- A7,"/- 2/1 #$ %&µ&5"#/() 0*&,<22/,$ 

#$- 10&#"'",µ1#/()- "#1/*/()- ./1(4A<*%$,$-, #&% #*@0& '"/#&4*231- 

#+% "#1/*/(C% "0/#*&0C% "'<26&4 2/1 #$% 1%"=1*#$,31 (1/ "0&0#"31 #+% 

"'"2(#C%, 2/1 #$ .$µ&,3"4,$ #+% '&2/,#/(C% (1#1,#7,"+%, 2/1 #/- 

40&5<,"/- 0/,#&0&3$,)- #&4-, 2/1 #$% 1012@*"4,$ 6&*)2$,$- .1%"3+% 

," ./"454%#<- (1/ 1%C#1#1 ,#"'<6$. 

>$µ"3& ,#15µ@- ,#$ %&µ&5",31 Sarbanes Oxley "3%1/ #& #µ)µ1 

404, 0&4 0*&A'<0"/ @#/ ,#&4- "#),/&4- 10&'&2/,µ&?- 0*<0"/ %1 

,4µ0"*/'1µA7%"#1/ (1/ µ/1 «<(5",$ ",+#"*/(&? "'<26&4» $ &0&31 %1 

,42("%#*C%"/: 

X M$% 1=/&'@2$,$ #$- ./"?54%,$- 2/1 #$% 10&#"'",µ1#/(@#$#1 #$- 

.&µ)- #+% ",+#"*/(C% "'<26+% @,&% 1E&*7 #1 &/(&%&µ/(7 

P$#)µ1#1. 

X M$% "0/(?*+,$ #&4 "'"2(#) 2/1 #$% "07*("/1 1=/&'@2$,$- #&4 

./"454%#) #$- "0/6"3*$,$-. 

!/1 10@ #/- ,$µ1%#/(@#"*"- A"'#/C,"/- 0&4 "/,)212" $ %&µ&5",31 

14#) )#1% $ /,64*&0&3$,$ µ/1- 1%"=7*#$#$- "'"2(#/()- "0/#*&0)- 

(internal audit committee). I "0/#*&0) 14#) 10&#"'"3#1/ 10@ 1%"=7*#$#1 

µ<'$ #&4 ./&/($#/(&? ,4µA&4'3&4 µ" ,#@6& #$ ,4''&2) 0'$*&E&*/C% 

10@ #$ ./"?54%,$ (management), #$% 40&,#)*/=$ #+% ",+#"*/(C% 

"'<26+% (1/ #$ ,4%"*21,31 µ" #&4- "=+#"*/(&?- "'"2(#<-, µ" 2%Cµ&%1 #& 
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,4µE<*&% #+% µ"#@6+%. I "0/#*&0) &4,/1,#/(7 <6"/ 1*µ&./@#$#"- 

"03A'"D$-, .3%&%#1- <#,/ #$% 13,5$,$ @#/ $ "#1/*31 1%"=1*#$#&0&/"3#1/ 

10@ #$ ./"?54%,$ (1/ ."% 6"/*12+2"3#1/ 10’ 14#)%. 

I H0/#*&0) H,+#"*/(&? H'<26&4 ,4%<*6"#1/ #&4'76/,#&% 3 E&*<- 

#& 6*@%& (1/ 1=/&0&/"3 #1 "4*)µ1#1 "'"2(#/(&? <*2&4 (1/ #+% &*27%+% 

#+% "0&0#/(C% 1*6C% #&4 ",+#"*/(&? (1/ "=+#"*/(&? "'<26&4 ./1 

1%1E&*7- ,#& ,?%&'& #&4 L.>. #$- "#1/*31-. I H0/#*&0) H'<26&4 "3%1/ 

"(#"'",#/(@ @*21%& (1/ "(E*7P"/ #$% 1%C#"*$ ./&3($,$ $ &0&31 E<*"/ 

(75" "45?%$ 2/1 #1 #"'/(7 0&*3,µ1#1 #&4 ",+#"*/(&? "'<26&4. I 

H0/#*&0) H'<26&4 0&4 10&#"'"3#1/ 10@ /(1%7 (1/ "%)µ"*1 µ<'$ A&$57"/ 

,#$% 1%70#4=$ (1/- #& (?*&- #&4 <*2&4 #&4 #µ)µ1#&- H,+#"*/(&? 

H'<26&4 (M,1('72(1%&-, 2006). 

 

5.2. !($&%&67 K&$6"BA%1.'. 

I H#1/*/() L/1(4A<*%$,$ <6"/ 2/1 ,#@6& #$- #$ ./1E?'1=$ #+% 

"%%@µ+% ,4µE"*@%#+%, @,+% ,4%.<&%#1/ µ" #$% "#1/*31 ,#1 0'13,/1 #&4 

"#1/*/(&? ,4µE<*&%#&-. 

G/ 1*6<- ,#/- &0&3"- A1,3P"#1/ "3%1/ $ ./1E7%"/1, $ "45?%$, $ 

1µ"*&'$D31, $ #/µ/@#$#1, $ 1=/&0/,#31. 

G ",+#"*/(@- <'"26&- ,#$*3P"#1/ ,#$% "#1/*/() ./1(4A<*%$,$ 

2/1#3 1=/&'&2"3 (1/ (1#12*7E"/ #/- ./1./(1,3"-, "0/,$µ13%"/ #/- 

1.4%1µ3"-, .3%"/ ,4µA&4'<- (1/ 0*&#"3%"/ 0*&,1*µ&2<-, "%C ,4µA7''"/ 

"0/#$*C%#1- ,#$% "E1*µ&2) #+% 1*6C% #$- "#1/*/()- ./1(4A<*%$,$- (1/ 

,#$ ./1,E7'/,$ #+% ,4µE"*@%#+% #$-. 

I .$µ/&4*231 10&#"'",µ1#/(&? ,4,#)µ1#&- ",+#"*/(&? "'<26&4 

," ,4%7*#$,$ A<A1/1 µ" #$ ./1µ@*E+,$ &*27%+% ./&3($,$- µ" ,1E"3- 

*@'&4-, 1*µ&./@#$#"- (1/ 40&6*"C,"/-, ,+,#) &*21%+#/() .&µ) (1/ 

.&µ$µ<%$ "0/(&/%+%31 #$- "0/6"3*$,$- #@,& µ" #& "=+#"*/(@ #$- 
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0"*/A7''&% µ" ,#@6& #$% "µ0/,#&,?%$, @,& (1/ µ" #& ",+#"*/(@ #$-, 

,#"'<6$ (1/ "*21P@µ"%&4-, "3%1/ &/ A1,/(&3 @*&/ 2/1 #$% "E1*µ&2) #$- 

G*5)- H#1/*/()- L/1(4A<*%$,$- (B7%#P&-, 2006). 

G ",+#"*/(@- <'"26&- ,?µE+%1 µ" #$% "#1/*/() ./1(4A<*%$,$ 
,#$*3P"#1/ ,#1 7*5*1 7 (1/ 8 #&4 9. 3016 (1/ 1%1µE3A&'1 µ" (1#7''$'& 
,6"./1,µ@ (1/ 10&#"'",µ1#/() "E1*µ&2) 51 0*&,.C,"/ 1=31 ,#/- 
"0/6"/*),"/- µ<,+ #$- A"'#3+,$- #+% ",+#"*/(C% #&4- .&µC%, 1''7 (1/ 
µ<,+ #$- .$µ/&4*231- %&&#*&031- "=+,#*<E"/1- (1/ "%"*2&? 
"0/(&/%+%31- µ" #& 0"*/A7''&% #+% "0/6"/*),"+% ./"4*?%&%#1- #1 @*/7 
#&4- (1/ µ"#1#*<0&%#1- ," &*21%/(7 1''$'"0/.*C%#1 ,4,#)µ1#1 
(B7%#P&-, 2006). 

>?µE+%1 µ" #&% ",+#"*/(@ (1%&%/,µ@ #$- "#1/*"31-, $ L/"?54%,$ 
H,+#"*/(&? H'<26&4: 

X ;1*1(&'&45"3 #$% "E1*µ&2) (1/ ,4%"6) #)*$,$ #&4 ",+#"*/(&? 
(1%&%/,µ&?, #&4 (1#1,#1#/(&? #$- "#1/*"31- (1/ #$- "% 2<%"/ %&µ&5",31- 
(1/ #+% 10&E7,"+% #+% "0&0#/(C% 1*6C%, &/ &0&3"- 1E&*&?% 7µ",1 #$ 
'"/#&4*231 #$- "#1/*"31-. 

X F%1E<*"/ ,#& L.>. #46@% ,42(*&?,"/- /./+#/(C% ,4µE"*@%#+% µ"#1=? 
#$- "#1/*"31- (1/ #+% µ"'C% #&4 L.>. ) #+% ./"454%#/(C% ,#"'"6C%. 

X ;1*<6"/ "(5<,"/-, ,#&/6"31 (1/ "/,$2),"/- ,#& L.>. ,6"#/(<- µ" @'"- #/- 
0#46<- #$- '"/#&4*231- (1/ #$- ,4%"*21,31- µ" &0&/1.)0&#" "0/A'<0&4,1 
1*6). 
 M<'&- $ L/"?54%,$ H,+#"*/(&? H'<26&4 "%$µ"*C%"/ "22*7E+-, 
µ31 E&*7 #&4'76/,#&% #& #*3µ$%&, #& L.>. (1/ #$% H'"2(#/() H0/#*&0) 
2/1 #&4- ./"%"*2&?µ"%&4- 10@ 14#)% "'<26&4- (15C- (1/ 2/1 #1 
10&#"'<,µ1#7 #$-. 

M& 1(@'&45& &*21%@2*1µµ1 2/1 #/- "/,$2µ<%"- ,#& 
8*$µ1#/,#)*/& "#1/*3"- .3%"/ #$ 5<,$ #$- L/"?54%,$- H,+#"*/(&? 
H'<26&4 ,#$% "#1/*/() ./1(4A<*%$,$ 1%"=7*#$#1 10@ 7''"- L/"45?%,"/- 
µ" 7µ",$ "0/(&/%+%31 µ" #& L/&/($#/(@ >4µA&?'/& (1/ #$% H0/#*&0) 
H'<26&4. 
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(;101,#75$- ;., 2003) 

Q,& 0/& D$'7 ,#$% /"*1*631 A*3,("#1/ & ",+#"*/(@- <'"26&- #@,& 

µ"21'?#"*$ &%#@#$#1 (1/ (?*&- <6"/. H3%1/ (1#1%&$#@ @#/ & A15µ@- 

"=&4,31- #&4 ",+#"*/(&? "'<26&4 0*&,./&*3P"#1/ #@,& 5"+*$#/(7 @,& 

(1/ 0*1(#/(7 10@ #$ 5<,$ 0&4 (1#<6"/ µ<,1 ,#& &*21%@2*1µµ1 #$- 

"0/6"3*$,$- (;101,#75$- ;., 2003). 

H0&µ<%+- & ",+#"*/(@- <'"26&- "3%1/ #& µ<,& A"'#3+,$- #+% 

10&.@,"+% #+% "'"2(#/(C% µ$61%/,µC% 0*&- µ1(*&0*@5",µ& ,4µE<*&% 

@'+%. M& ,(7%.1'& #$- Enron .3.1=" @#/ $ <''"/D$ #$- E/'1')5"/1- (1/ 

#&4 ,+,#&? ",+#"*/(&? "'<26&4 &.)2$," #$% Enron ,#$ 6*"&(&031. 

K/1#3 µ" #&% ?,#"*& 0#+6"4#/(@ 0/1 <'"26& 10&."365$(" @#/ #1 ,#"'<6$ 

(1/ A1,/(&3 (7#&6&/ µ"#&6C% #$- "#1/*31- 0&?'$,1% #/- µ"#&6<- #&4- 

0*/% #$ 6*"&(&031 µ" 14=1%@µ"%$ #/µ) #$- µ"#&6)-, 7*1 $ ?01*=$ 

,F,FKC,CPMCP F.!. 

K&?&6.(&60 D"µB?>-&? 

K&*"=>1<1 D>µB?"-?+ 

!9&(%?97 !-A5#?" 

K&*>="1'. !'<(*%&6?> 
!-A5#?" 

J%$µµ$(*)$ 

H'"2(#)-   
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,42(*&4@µ"%+% ,4µE"*@%#+%, (15C- (1/ $ 10&4,31 1%"=1*#$,31- #&4 

,4µA&4'3&4 #$- Enron ,4%<A1'1% ,#$% (1#7**"4,$ #$- "#1/*31-. 

M1 "#1/*/(7 ,(7%.1'1 0&4 ,$µ"/C5$(1% (4*3+- ,#/- I.;.F. ."% 

7E$,1% 1%"0$*<1,#&4- #&4- H4*+013&4-. I !"27'$ J*"#1%31 10@ #& 

1992 01*&4,31," µ/1 ,"/*7 10@ 0*&#7,"/- #$- "0/#*&0)- «Cadbury». I 

"0/#*&0) 14#) 0*@#"/%" #& '"2@µ"%& «BC./(1 J<'#/,#$- >4µ0"*/E&*7-» 

(Code of Best Practice) & &0&3&- 10&#<'"," #&% 04*)%1 2/1 #$% 1%70#4=$ 

#+% ,4,#$µ7#+% "#1/*/()- ./1(4A<*%$,$- (corporate governance) 

./"5%C-. >#@6&- #+% ,4,#$µ7#+% "#1/*/()- ./1(4A<*%$,$- 10&#"'"3 $ 

.$µ/&4*231 ('3µ1#&- "µ0/,#&,?%$- µ"#1=? #+% "0/6"/*),"+% (1/ #&4 

"4*?#"*&4 "0"%.4#/(&? (&/%&?.  

>#$% H''7.1 #1 0*C#1 &4,/1,#/(7 A)µ1#1 2/1 #$% "#1/*/() 

./1(4A<*%$,$ <2/%1% µ" #$% 01*&4,31,$ #$- «K1'7P/1- J3A'&4» #& 

1999, 10@ #$% H0/#*&0) B"E1'1/12&*7-. F*2@#"*1 #& 2002 D$E3,#$(" 

& %@µ&- 3016/2002 0&4 &*3P"/ #& 5",µ/(@ 0'13,/& #$- "#1/*/()- 

./1(4A<*%$,$- 2/1 #/- "#1/*3"- 0&4 <6&4% "/,$2µ<%"- µ"#&6<- ) 7''"- 

(/%$#<- 1=3"-. 

I "#1/*/() ./1(4A<*%$,$ ,#$% H''7.1 "0/A7''"/ <%1 ,?%&'& 

0"*/&*/,#/(C% ./1#7="+% 0&4 "0/./C(&4% #$ ./1,E7'/,$ #+% "0"%.4#C%. 

M1 A1,/(7 ,$µ"31 0&4 0"*/'1µA7%"/ "3%1/: 

1) 91 0*&,./&*3,"/ µ" ,1E)%"/1 #&% #*@0& ,?%5",$- #+% 

./&/($#/(C% ,4µA&4'3+% (1/ %1 (15&*3,"/ #1 @*/1 #+% 40&6*"C,"+% (1/ 

#+% (15$(@%#+% #&4-. G %@µ&- &*3P"/ 2/1 01*7."/2µ1 #$ ,?%5",$ #&4 

./&/($#/(&? ,4µA&4'3&4, 0*&A'<0&%#1- µ$ "(#"'",#/(7 µ<'$ ,#& 1/3 #&4 

,4%&'/(&? 1*/5µ&? #+% µ"'C%. !"#1=? #+% µ$ "(#"'",#/(C% µ"'C% 

0*<0"/ %1 407*6&4% .?& #&4'76/,#&% 1%"=7*#$#1 µ<'$, "(#@- "7% ,#& 

./&/($#/(@ ,4µA&?'/& µ"#<6&4% "(0*@,+0&/ #$- µ"/&D$E31-. M1 

1%"=7*#$#1 µ<'$ #&4 ./&/($#/(&? ,4µA&4'3&4 ."% 0*<0"/ %1 ,4%.<&%#1/ 



 
 

112 

µ" (70&/& #*@0& µ" #$% "#1/*31 ) µ" 0*@,+01 0&4 "(0*&,+0&?% #$% 

"#1/*31. 

2) V",03P"#1/ & ",+#"*/(@- (1%&%/,µ@- '"/#&4*231- #&4 

",+#"*/(&? "'<26&4. >?µE+%1 µ" #$% 01*72*1E& 3 #&4 7*5*&4 7 #&4 

%@µ&4 3016 &*3P"#1/ 40$*",31 ",+#"*/(&? "'<26&4 ,#$% &0&31 

101,6&'"3#1/ #&4'76/,#&% <%1 E4,/(@ 0*@,+0& 0')*&4- (1/ 

10&('"/,#/()- 101,6@'$,$-. L"% "0/#*<0"#1/ #1 7#&µ1 0&4 ,4µµ"#<6&4% 

+- ",+#"*/(&3 "'"2(#<- %1 "3%1/ µ<'$ #&4 ./&/($#/(&? ,4µA&4'3&4, 

./"454%#/(7 ,#"'<6$, %1 <6&4% (1/ 7''"- 1*µ&./@#$#"- "%#@- #$- 

"0/6"3*$,$- ) ,422"%)- 0&4 %1 (1#1'1µA7%"/ ./&/($#/() 5<,$ µ<6*/ (1/ 

."?#"*&4 A15µ&? "= 13µ1#&- ) "= 126/,#"31-. 

F0@ #1 01*107%+ 0*&(?0#"/ @#/ #& A1,/(@ µ<'$µ1 #$- "#1/*/()- 

./1(4A<*%$,$- "3%1/ %1 0*&+5),"/ #$ ./1E7%"/1 ,#/- ,4%1''12<- #+% 

./&/($#/(C% ,#"'"6C%, 0*&,#1#"?&%#1- #1 ,4µE<*&%#1 #+% "0"%.4#C% 

10@ #46@% 1#1,51'3"- #+% 0*C#+%. 

 

5.3. F1*;$%(.')$-F9?(*-*'µ$(&60(.($ *'<(*%&6?> *-A5#?" 

G *@'&- #&4 H,+#"*/(&? H'"2(#) 0/,#&0&/"3#1/ 10@ #$% 

«1%"=1*#$,31» #&4 ",+#"*/(&? "'<26&4, 0&4 ,$µ13%"/ @#/ &/ ",+#"*/(&3 

"'"2(#<- 0*<0"/ %1 "3%1/ 1%"=7*#$#&/ 10@ #/- .*1,#$*/@#$#"- 0&4 

"'<26&4%. 91 <6&4% .$'1.) 0')*$, "'"?5"*$ (1/ 1%"µ0@./,#$ 0*@,A1,$ 

,’ @'"- #/- .*1,#$*/@#$#"- #$- "0/6"3*$,$-. G @*&- 1%"=1*#$,31 

"µ0"*/<6"/ "03,$- #$ .4%1#@#$#1 0&4 0*&,E<*"#1/ 0*&("/µ<%&4 &/ 3./&/ 

%1 "(#"'&?% #$% "*21,31 #&4- "'"?5"*&/ (1/ %1 "3%1/ "%#"'C- 

101''12µ<%&/ 10@ (75" "3.&4- 01*"µA7,"/-. F4#@ "0/#4267%"#1/ @#1% 

#&4- 01*<6"#1/ $ 1%7'&2$ 40&,#)*/=$ 10@ #& ./&/($#/(@ ,4µA&?'/&. 

H03,$- 1%"=1*#$,31 ,$µ13%"/ ,#)*/=$ 2/1 #$% "07*("/1 '"/#&4*231- #&4 

#µ)µ1#&- ",+#"*/(&? "'<26&4 (1/ 1013#$,$ 2/1 1%1A15µ/,µ<%"- 
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40$*",3"-. K"%/(7, "%."3(%4#1/ $ 4012+2) #&4 ",+#"*/(&? "'<26&4 ," 

1%C#1#& /"*1*6/(@ "030".&, @0+- ,#& ./"45?%&%#1 ,?µA&4'& ) #$% 

"0/#*&0) "'<26&4. I <%#1=$ 14#) 0*&,.3."/ (?*&-, 1%#/("/µ"%/(@#$#1 

(1/ 10&#"'",µ1#/(@#$#1 ,#$% @'$ ./1./(1,31 (;101,#75$- ;., 2003). 

I 10&#"'",µ1#/(@#$#1 #&4 ",+#"*/(&? "'<26&4 "0/#4267%"#1/ µ": 

1) b"(751*$ 0&'/#/() #&4 (1/ ,#*1#$2/() #$- ./&3($,$- 2/1 #&% 

",+#"*/(@ <'"26&. 

A) H'"45"*31 .*7,$-, #& (1#7 0@,& .$'1.) &/ ",+#"*/(&3 

"'"2(#<- <6&4% #$% "'"45"*31 (/%),"+% (1/ #& 10*@,(&0#& #$- 

0*@,A1,$- ,#1 1*6"31 #$- "#1/*31-, ,#1 0*&,+0/(7 (1/ ,#1 0"*/&4,/1(7 

#$- ,#&/6"31. 

2) I 1%12(1/@#$#1. M& (1#7 0@,& $ ./&3($,$ "0/54µ"3 & 

",+#"*/(@- <'"26&- %1 "3%1/ 101*13#$#& "*21'"3& (1/ @6/ µ<,& 

04*@,A",$- (1/ 1,#4%@µ"4,$- (;101,#75$- ;., 2003). 

.) I 1%"=1*#$,31, $ 1%#/("/µ"%/(@#$#1, $ /(1%@#$#1 (1/ $ 

"µ0/,#"4#/(@#$#1 #&4 ",+#"*/(&? "'<26&4. 

") I ,$µ1,31 0&4 .3%"#1/ 10@ #$ ./&3($,$ #&4 &*21%/,µ&? ,#&% 

",+#"*/(@ <'"26& +- 101*13#$#& "*21'"3& ./&3($,$-. 

K/1 %1 ./1,E1'3P"#1/ $ 1%"=1*#$,31 #&4 ",+#"*/(&? "'"2(#) 10@ 

#1 7''1 #µ)µ1#1 #$- "0/6"3*$,$-, 51 0*<0"/ %1 4072"#1/ /"*1*6/(7 ,#$ 

./&3($,$ #&4 &*21%/,µ&? ) ,#$% "0/#*&0) "'<26&4 #&4 ,4µA&4'3&4. 

F4#@ (15&*3P"/ (1/ #& A15µ@ 40&,#)*/=$- #$- "#1/*31- ,#&% ",+#"*/(@ 

"'"2(#). 

I 40$*",31 ",+#"*/(&? "'<26&4 0*<0"/ %1 "3%1/ &*21%+µ<%$ (1/ 

%1 ,#"'"6C%"#1/ 10@ "="/./("4µ<%& (1/ "0/,#$µ&%/(7 (1#1*#/,µ<%& 

0*&,+0/(@, #& &0&3& 51 0*<0"/ %1 ./1#$*"3 /(1%&0&/$#/(@ "030".& 

"="/.3("4,$- µ" ,4%"6) "(013."4,$ (1/ µ75$,$. 

M1 µ<'$ #&4 #µ)µ1#&- ",+#"*/(&? "'<26&4 51 0*<0"/ %1 "3%1/ 

1%"=7*#$#1 10@ #& 0*&,+0/(@ (1/ #1 ,#"'<6$ #+% "'"26@µ"%+% 
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µ&%7.+%, <#,/ C,#" %1 µ$% "0$*"7P&%#1/ ,#$% "*21,31 #&4-. G/ 

",+#"*/(&3 "'"2(#<- 51 0*<0"/ %1 .*&4% 07%#1 µ" "0122"'µ1#/,µ@ (1/ µ" 

0')*$ "%1*µ@%/,$ µ" #1 L/"5%) ;*@#401 H,+#"*/(&? H'<26&4 2/1 #$% 

"0122"'µ1#/() 7,($,$ #&4 ",+#"*/(&? "'<26&4 (15C- (1/ µ" #$% 

0&'/#/() (1/ #/- ./1./(1,3"- #$- "#1/*31-. V1 0*<0"/ "03,$- &/ ,6<,"/- µ" 

#$ ./&3($,$ #$- "#1/*31- %1 "3%1/ 7*/,#"-. !’ 14#@ #&% #*@0& & 

",+#"*/(@- "'"2(#)- "%$µ"*C%"#1/ 2/1 #& ,?%&'& #+% .*1,#$*/&#)#+% 

#$- "0/6"3*$,$- (1/ "3%1/ ," 5<,$ %1 1%12%+*3,"/ (1/ %1 A&$5),"/ ,#$% 

<2(1/*$ 1%#/µ"#C0/,$ #+% (/%.?%+% 0&4 "%.<6"#1/ %1 10&#*<D&4% #$% 

"03#"4=$ #+% ,#@6+% #&4. W''+,#" & *@'&- #&4 ",+#"*/(&? "'"2(#) 

"3%1/ $ 1%1E&*7 ,#& ./&/($#/(@ ,4µA&?'/& #$- "#1/*31- ," 0"*/0#C,"/- 

,?2(*&4,$- #+% /./+#/(C% ,4µE"*@%#+% µ" #1 ,4µE<*&%#1 #$- "#1/*31-. 

G ",+#"*/(@- "'"2(#)- <6"/ #$% "45?%$ #$- "E1*µ&2)- (1/ 

#)*$,$- #&4 2$1?1&'µ?> *'<(*%&67+ -*&(?"%5)$+ (?" 6$($'($(&6?> 

(.+ *($&%)$+. G ",+#"*/(@- (1%&%/,µ@- '"/#&4*231- (1#1*#3P"#1/ µ" 

10@E1,$ #&4 L/&/($#/(&? >4µA&4'3&4 #$- "#1/*31- (1/ 10&,(&0"3 ,#$% 

40&A&)5$,$ #&4 ./&/($#/(&? ,4µA&4'3&4 ,#$% 7,($,$ #+% (15$(@%#+% 

#&4, µ" ,(&0@ #$ ./1,E7'/,$ #&4 "#1/*/(&? ,4µE<*&%#&-. 

G *@'&- #&4 H,+#"*/(&? H'<26&4 ,#$% "#1/*/() ./1(4A<*%$,$ 

"%/,6?"#1/ 10@ #$% ?01*=$ "2("(*/µ<%&4 B1#1,#1#/(&? H,+#"*/(&? 

H'<26&4 (Audit Charter). F4#@- & (1%&%/,µ@- 01*<6"/ 0*@,5"#$ 

0*&,#1,31 ,#$% 1%"=1*#$,31 #&4 ",+#"*/(&? "'"2(#), 1E&? ./1,E1'3P"/ 

#$% 1%"=1*#$,31 #&4, #& ,(&0@ (1/ #& "?*&- #+% "*21,/C%, #$% 

10&,#&') #&4, #/- "=&4,3"- (1/ "45?%"- #&4 (15C- (1/ #$% "'"45"*31 

0*&,A7,"+% µ" ,(&0@ #$% &'&(')*+,$ #$- "*21,31- #&4, "%C .3%"/ 

.4%1µ/() ,#&% ",+#"*/(@ "'"2(#) %1 &'&('$*C%"/ #& <*2& #&4 µ" 

10&.&#/(@ (1/ 10&#"'",µ1#/(@ #*@0&. 
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5.4. F%µ?@&0(.(*+ (?" !'<(*%&6?> !-*56(7 

G ",+#"*/(@- "'"2(#)- '&/0@%, ,#$*/2µ<%&- 10@ #& %@µ& 30/6/17-

5-2002 (1/ "(#"'C%#1- #1 (15)(&%#7 #&4 ,?µE+%1 µ" #&% (C./(1 

."&%#&'&231- #&4 R%,#/#&?#&4 H,+#"*/(C% H'"2(#C% (1/ .*C%#1- (1#7 

#1 L/"5%) ;*@#401 2/1 #$% 7,($,$ #&4 H,+#"*/(&? H'<26&4 (Standards 

for the Professional Practice of Internal Auditing) ,4µA7''"/ #1 µ<2/,#1 

,#$% "#1/*/() ./1(4A<*%$,$. 

!<,1 ,#$% "#1/*/() ./1(4A<*%$,$ 1%"=7*#$#&- .",µ"?,"+% & 

H,+#"*/(@- H'"2(#)- <6"/ 0*@,A1,$ ," @'"- #/- 40$*",3"- (1/ 

"%$µ"*C%"#1/ 2/1 (75" <22*1E& µ" 01*&6) ,4%"*21,31-, 0'$*&E&*/C%, 

µ<,1 10’ @'&4-. G 1%#/("/µ"%/(@- ,(&0@- #&4 ",+#"*/(&? "'<26&4 "3%1/ 

$ 01*&6) "="/./("4µ<%+% (1/ 4D$'&? "0/0<.&4 40$*",/C% 0*&- #$ 

./&3($,$ µ<,+ #$- 1=/&'@2$,$- #&4 3./&4 #&4 ,4,#)µ1#@- #$-. ;1*&6) 

0*&,E&*7- A&)5"/1- ,#1 µ<'$ #$- "0/6"3*$,$- 2"%/(@#"*1, 2/1 %1 

1,(&?% 10&#"'",µ1#/(7 #1 (15)(&%#7 #&4-, µ<,+ "0/,#$µ&%/(C% 

1%1'?,"+% (1/ 1=/&'&2),"+%, @0+- $ 01*&6) ,6"#/(C% ,4µA&4'C% µ" 

#& 61µ$'@#"*& .4%1#@ (@,#&-. G ",+#"*/(@- <'"26&- "="#7P"/ (1/ 

1=/&'&2"3 µ" #/- 01*1(7#+ 1*µ&./@#$#"- (;101,#75$-, 2003): 

X H="#7P"/ (1/ 1=/&'&2"3 #$% ?01*=$ 10&#"'",µ1#/()- &*21%+#/()- 

.&µ)- (1/ #$% ?01*=$ ./1./(1,/C% "=&4,/&.&#),"+% µ<,1 ,#$% 

"0/6"3*$,$ (1/ µ" #*3#&4-. 

X H'<26"/ #$% 0'$*@#$#1, 1(*3A"/1 (1/ 1=/&0/,#31 #+% &/(&%&µ/(C% 

(1#1,#7,"+%. 

X F=/&'&2"3 (1/ 1%10*&,1*µ@P"/ #& ,?,#$µ1 ",+#"*/(&? "'<26&4. 

X ;*&A13%"/ ," 1=/&'@2$,$ #+% (/%.?%+% (1/ 0*&,1*µ@P"/ #& 

0*@2*1µµ7 #$- 1%1'@2+- #$- <%#1,$- #&4 (/%.?%&4 ," (75" 

#&µ<1. 

X ;1*1(&'&45"3 #$% "E1*µ&2) (1/ #$ ,4%"6) #)*$,$ #&4 

H,+#"*/(&? B1%&%/,µ&? :"/#&4*231- (1/ #&4 B1#1,#1#/(&? #$- 
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"#1/*31-, (15C- (1/ #$- "% 2<%"/ %&µ&5",31- 0&4 1E&*7 ,#$% 

"#1/*31 (1/ /./13#"*1 #$- %&µ&5",31- #+% 1%+%?µ+% "#1/*/C% (1/ 

#$- 6*$µ1#/,#$*/1()-. 

X ;*&2*1µµ1#3P"/ (1/ #"(µ$*/C%"/ (75" <'"26&, ,?µE+%1 µ" #& 

"0122"'µ1#/(@ 0*@#40& 2200. 

X ;1*1(&'&45"3 #/- ./1./(1,3"- #&4 #µ)µ1#&- 0*&,+0/(&?. 

X H="#7P"/ #/- µ"#*),"/- #+% "0/.@,"+% #+% ./"454%#/(C% ,#"'"6C% 

@'+% #+% A15µ3.+% #$- /"*1*631- 0'$% #$- 1%C#1#$- ./&3($,$- µ" 

10C#"*& ,(&0@ #$ ,4%"6) A"'#3+,$ #$- ./16"3*/,$- #+% 

01*12+2/(C% µ&%7.+% (1/ 0@*+%. 

X L/10/,#C%"/ #$% (1#1%@$,$ #+% 1*µ&./&#)#+% (1/ #$- 10&,#&')- 

10@ #/- ./7E&*"- 40$*",3"- #$- "0/6"3*$,$- (1/ "'<26"/ (1#7 0@,& 

"3%1/ 7*#/1 ,#"'"6+µ<%"-, (15C- (1/ 1% 1=/&0&/"3#1/ (1#7''$'1 #& 

1%5*C0/%& .4%1µ/(@ #&4-. 

X F=/&'&2"3 #$% 10@.&,$ #+% "0"%.?,"+% µ" A7,$ #&% 1*6/(@ 

,6"./1,µ@ #&4-. 

X H(#/µ7 #& ,4%&'/(@ 1''7 (1/ #& "0/µ<*&4- (@,#&- #+% #µ$µ7#+%, 

#& &0&3& ,42(*3%"/ µ" #& 0*&Z0&'&2/,5<%, (1/ 10@ #$ ,?2(*/,) 

#&4 µ" #& 1%#3,#&/6& @E"'&- 0*&,./&*3P"/ "0/("*."3- ) P$µ/&2@%"- 

.*1,#$*/@#$#"-. H%#&03P"/ #1 ,$µ"31 0&4 "0/.<6&%#1/ A"'#3+,$ µ" 

7µ",1 10&#"'<,µ1#1. 

X H="#7P"/ #$% 10&#"'",µ1#/(@#$#1 #$- "0&0#"31- 10@ #1 ,#"'<6$ 

@'+% #+% "0/0<.+% #$- /"*1*631-. 

X F=/&'&2"3 #/- 0&'/#/(<- 2/1 10&57**4%,$ (1/ 10&#*&0) 

(1#16*),"+% #$- 107#$-, #&% 0*&,0&*/,µ@ &/(&%&µ/(C% 

+E"'"/C% "/- A7*&- #$- "0/6"3*$,$-, #+% E5&*C% (1/ ('&0C%, 

(15C- (1/ #& 2"%/(@#"*& ('3µ1 1E&,3+,$- #+% "*21P&µ<%+% 

,#&4- (1%@%"- "0/6"/*$,/1()- $5/()-. 
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X H="#7P"/ #$% 1=/&0&3$,$ (1/ 10&.&#/(@#$#1 #+% µ<,+% 

01*12+2)-, #1 0*&2*7µµ1#1 01*12+2)- (1/ #$ ,4%#)*$,$ #&4 

µ$61%&'&2/(&? "=&0'/,µ&?, #$ ./75",$ #+% 0*&O@%#+% (15C- (1/ 

#& ?D&- 1''7 (1/ #$ ./16"3*/,$ #+% 10&5"µ7#+%. ;1*7''$'1, 

01*1(&'&45"3 1% #$*"3#1/ $ 0*&,./&*/,5"3,1 0&'/#/() 0+'),"+% 

(1/ "/,0*7="+% @0+- (1/ $ 1%#3,#&/6$ 0&'/#/() ./16"3*/,$- 

./15",3µ+%, (15C- (1/ &/ @*&/ #@,& #&4 .1%"/,µ&? @,& (1/ #+% 

'&/0C% 40&6*"C,"C% #$-. 

X F=/&'&2"3 #&% #*@0& "0/(&/%+%31- (1/ ,4%"*21,31- #+% 

"*21P&µ<%+% #@,& "%#@- #+% #µ$µ7#+% @,& (1/ ,#& ,?%&'& #$- 

"0/6"3*$,$- 2"%/(@#"*1. B1/ &/ 3./&/ &/ ",+#"*/(&3 "'"2(#<- @µ+-, 

&E"3'&4% %1 (1#1%&&?% #/- 1%5*C0/%"- ,6<,"/- (1/ %1 ./1#$*&?% 

/(1%&0&/$#/(<- ,6<,"/- µ" #&4- "'"26@µ"%&4-. ;*<0"/ %1 

./15<#&4% ."=/@#$#"- ,#$% 0*&E&*/() (1/ 2*10#) "0/(&/%+%31, 

<#,/ C,#" %1 µ0&*&?% %1 ./1A/A7,&4% ="(751*1 (1/ 

10&#"'",µ1#/(7 #<#&/1 5<µ1#1 @0+- "3%1/ &/ 1%#/("/µ"%/(&3 ,(&0&3 

#&4 "'<26&4, &/ 1=/&'&2),"/-, #1 ,4µ0"*7,µ1#1 (1/ &/ ,4,#7,"/- 

#&4 "'<26&4. 

H/./() µ%"31 1=3P"/ %1 23%"/ 2/1 #$ ,$µ1,31 #$- ?01*=$- 0&/&#/(&? 

",+#"*/(&? "'<26&4 µ" (1#7''$'1 ,4,#)µ1#1 2/1 #&% "=+#"*/(@ 

1%"=7*#$#& G*(+#@ :&2/,#), (15C- 14#7 51 (15&*3,&4% #& 0*@#40& 

(1/ #$ ./1./(1,31 #&4 "=+#"*/(&? "'<26&4, 101*13#$#1 2/1 #$% <(E*1,$ 

#$- 2%Cµ$- 07%+ ,#$% "/'/(*3%"/1 (1/ 1=/&0/,#31 #+% 

8*$µ1#&&/(&%&µ/(C% B1#1,#7,"+%. 

>#$ ,?26*&%$ "0&6), $ 2/27%#+,$ #+% "0/6"/*),"+% (15/,#7 #$% 

"03A'"D$ #+% 6/'/7.+% "*21P&µ<%+% "=1/*"#/(7 .?,(&'$. F01/#&?%#1/ 

µ&%#<*%"- µ<5&.&/ ./&3($,$- (1/ 6*),$- ,?26*&%$- $'"(#*&%/()- 

#"6%&'&231-, 2/1 #$% 1=/&0/,#31 @µ+- #+% &/(&%&µ/(C% (1/ #"6%/(C% 

0'$*&E&*/C% (1/ ,#&/6"3+% 101/#"3#1/ 4/&5<#$,$ (1/ "E1*µ&2) 
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(1#7''$'&4 ,4,#)µ1#&- "'<26&4, "/./(<- ./1./(1,3"- (1/ ,4%"6)- 

1=/&'@2$,$ (1/ <'"26&- 14#C% (M,1('72(1%&-, 1997). 

I '?,$ '&/0@% ,#/- &'&<%1 14=1%@µ"%"- ,4%5)("- 1A"A1/@#$#1- 

(1/ 0&'40'&(@#$#1- ."% 51 µ0&*&?," %1 "3%1/ $ 10&E42) 1%7'$D$- 

"0/6"/*$µ1#/(C% (/%.?%+% ) $ 0*&,075"/1 µ"3+,$- #$- 1%5*C0/%$- 

01*"µA&')-, 1''7 & (15&*/,µ@- #+% (/%.?%+%, $ 1%70#4=$ 

10&#"'",µ1#/(C% ,4,#$µ7#+% ./16"3*/,)- #&4-, 10&#"'",µ1#/(C% 

,4,#$µ7#+% ",+#"*/(&? "'<26&4. 

G0+,.)0&#" $ '1%51,µ<%$ 1%#3'$D$ 0&4 "0/(*1#"3 ,#$% 

"''$%/(), 1(@µ1 (1/ ,#$% "4*+01O() 12&*7, @#/ $ '"/#&4*231 

",+#"*/(&? "'<26&4 µ/1- "0/6"3*$,$- 0*<0"/ %1 1,6&'"3#1/ 10&('"/,#/(7 

(1/ µ@%& µ" #&4- (151*&?- &/(&%&µ/(&?- "'<26&4-, 0*<0"/ %1 

1%15"+*$5"3 µ" .".&µ<%& @#/ & ",+#"*/(@- <'"26&- "3%1/ 14#@- 0&4 

,4µA7''"/ (15&*/,#/(7 (1/ ,#$ ./16"3*/,$ (/%.?%+% (1/ #+% 

0*&('),"+% ," @'&4- #&4- #&µ"3- #+% .*1,#$*/&#)#+% #&4-, 

"=1,E1'3P&%#1- <#,/ #$% 1%#12+%/,#/(@#$#1 (1/ A/+,/µ@#$#7 #&4-. 

 

5.5. !6=A'*&+ !-A5#?" (Audit Reports) 

I ,?%#1=$ #$- <(5",$- #&4 ",+#"*/(&? "'"2(#) 10&#"'"3 #& 

#"'/(@ 0*&O@% #&4 (1/ 23%"#1/ @#1% & "'"2(#)- <6"/ &'&('$*C,"/ #$% 

"*21,31 #&4 (1/ @'1 #1 E?''1 "*21,31-, 07%+ ,#1 &0&31 51 ,#$*/6#"3 $ 

2%Cµ$ #&4 (1/ 51 ,4%#165"3 $ <(5",) #&4. I ,?%#1=$ #$- <(5",$- 

10&#"'"3 µ/1 0&'? ,&A1*) "*21,31 (1/ <6"/ +- ,(&0@ #$% &*5) 

01*&4,31,$ #+% "4*$µ7#+% 0*&- #$ ./&3($,$, #1 &0&31 51 10&#"'<,&4% 

1%#/("3µ"%& 2/1 ,4P)#$,$ (1/ 2/1 ')D$ "0/6"/*$µ1#/(C% 10&E7,"+% (1/ 

,#*1#$2/(C%. 

G/ "(5<,"/- #&4 H,+#"*/(&? H'<26&4 101/#&?% #$% #)*$,$ 

A1,/(C% (1%@%+% (1/ 1*6C% (15C- (1/ 10&#"'&?% '"0#&µ"*"3- (1/ 
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"0/µ"'$µ<%"- µ"'<#"-. H3%1/ 0*&,"2µ<%1, #"(µ$*/+µ<%1, 1%#/("/µ"%/(7, 

1µ"*@'$0#1, &4,/1,#/(7 <22*1E1, 0&4 "0/,$µ13%&4% 1.4%1µ3"- ,#&4- 

µ$61%/,µ&?-, ,#/- '"/#&4*23"- (1/ ,#/- ./1./(1,3"-, 1#1,51'3"-, 

01*&4,/7P&%#1- #$% 0*12µ1#/() "/(@%1 0*&- #$ L/&3($,$. 

G/ "(5<,"/- ./1(*3%&%#1/ ," ./7E&*"- ./1A15µ3,"/-. I ./1A75µ/,$ 

"3%1/ ,4%7*#$,$ #&4 "'"26@µ"%&4 1%#/("/µ<%&4 (1/ #$- ,&A1*@#$#1- #+% 

"4*$µ7#+%, (15C- (1/ (1#7 0@,& #1 "4*)µ1#1 14#7 0*<0"/ %1 23%&4% 

"4*<+- 2%+,#7. I ./1A75µ/,$ <6"/ ,6<,$ µ" #& 0&/&/ 51 "3%1/ &/ 

10&.<(#"- #&4 0&*3,µ1#&-, 0.6. µ31 «10@**$#$ ) "µ0/,#"4#/()» <(5",$, 

& 10&.<(#$- "3%1/ $ H0/#*&0) H'<26&4. 

I ,?%#1=$ µ/1- <(5",$- 101/#"3 #$% #)*$,$ A1,/(C% 1*6C% (1/ 

(1%@%+%. G H,+#"*/(@- H'"2(#)-, (/%&?µ"%&- ," "'"2(#/(@ 0%"?µ1 (1/ 

#@%&, &E"3'"/ %1 01*&4,/7P"/ #1 2"2&%@#1 µ" ,1E)%"/1, µ" 

1%#/("/µ"%/(@#$#1, µ" #"(µ$*3+,$ (1/ µ" 1(*3A"/1, 10&E"?2&%#1- #/- 

0"*/##<- '<="/--"(E*7,"/-, #/- "01%1')D"/-, #/- '<="/- 0&4 0*&(1'&?%, 

(15C- "03,$- (1/ #$ 6*),$ &%&µ7#+% (1/ /./13#"*1 @#1% 0*@("/#1/ 2/1 

(1#1'&2/,µ@ "454%C%. 

N*2& #&4 H'"2(#) "3%1/ %1 "0/,$µ7%"/ #/- 1.4%1µ3"- #&4 

,4,#)µ1#&- '"/#&4*231-, %1 "0/,$µ7%"/ #& µ<2"5&- #&4 0*&A')µ1#&-, #/- 

1/#3"-, #/- &/(&%&µ/(<- "0/0#C,"/- 0&4 40<,#$ & E&*<1- (1/ µ<,1 10@ #& 

("3µ"%& %1 &*/&5"#"3 #$% "45?%$ #&4 "'"26@µ"%&4 #µ)µ1#&-/ 

(1#1,#)µ1#&-, "%C <*2& #$- L/&3($,$- "3%1/ %1 "0/**30#"/ "45?%$ ," 

0*@,+01. 

>#$% <(5",$ "'<26&4 0*<0"/ %1 ./1(*3%&%#1/ #1 2"2&%@#1, (1#7 

#$% 1%70#4=$ #&4 5<µ1#&-, ," ,$µ1%#/(7 (1/ 1,)µ1%#1. G ",+#"*/(@- 

"'"2(#)- &E"3'"/ %1 /"*1*6),"/ #1 "4*)µ1#1 #&4 <*2&4 #&4 (1/ %1 #1 

#1=/%&µ),"/ (1#7 ,"/*7 ,0&4.1/@#$#1-, 1*63P&%#1- 10@ #1 ,$µ1%#/(7 

0*&- #1 1,)µ1%#1, "%C 01*7''$'1 0*<0"/ %1 10&E"?2"/ #/- 0*&,+0/(<- 
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"(#/µ),"/-, .$'1.) #1 ,4µ0"*7,µ1#1 (1/ #&4- 61*1(#$*/,µ&?- 0&4 ."% 

A1,3P&%#1/ ," #"(µ)*/1. 

G ",+#"*/(@- "'"2(#)-, (1#7 #$ ,?%#1=$ #+% "(5<,"+%-

0&*/,µ7#+%, 0*<0"/ %1 .3%"/ µ"27'$ 0*&,&6) ,#&% #*@0& 2*1E)- (1/ 

"/./(@#"*1 %1 6*$,/µ&0&/"3 0*&,"2µ<%& '"=/'@2/&, 1%#/0*&,+0"4#/(@ 

#$- ./&3($,$- (1/ #&4 "0122"'µ1#/(&? (?*&4- #&4. GE"3'"/ %1 

6*$,/µ&0&/"3 0*&#7,"/- 0&4 %1 "3%1/ ,?%#&µ"-, 10'<-, &/ &0&3"- %1 

./<0&%#1/ 10@ "0/,#$µ&%/(@ 0"*/"6@µ"%& (1/ %@$µ1, 10@ *)µ1#1 ," 

"%"*2$#/() E+%), 10@ E"/.+') 6*),$ "0/5<#+% (1/ "0/**$µ7#+%, %1 

(/%&?%#1/ ,#& 0'<2µ1 #+% '"/#&4*2/C% #&4 ;/,#+#/(&? R.*?µ1#&- (1/ %1 

"3%1/ *"1'/,#/(<- 0&4 %1 #*1A&?% #&% 1%12%C,#$ (µ<'$ #$- H0/#*&0)- 

H'<26&4-L/&3($,$-), C,#" %1 #4267%"/ 1%7'&2$- 40&.&6)- (1/ 

"(#3µ$,$-. 

G ",+#"*/(@- "'"2(#)- 0*<0"/ %1 10&E"?2"/ #/- 1@*/,#"- 

"(E*7,"/- 0&4 1E)%&4% 40&%&&?µ"%1 (1/ "*+#$µ1#/(7 (1/ #$ 

µ"21'&0&3$,$ ) 40&A75µ/,$ #+% 2"2&%@#+% 0&4 ('&%3P&4% #$ 

./1µ@*E+,$ 2%Cµ$- (1/ "0/.*&?% 1*%$#/(7 ,#$% 10&.&6) #$- <(5",$-. 

R./13#"*$ 0*&,&6) 0*<0"/ %1 .3%"#1/ ,#& 6*@%& "03.&,$- #$- <(5",$-, 

C,#" 14#) %1 µ$ 67,"/ #& 61*1(#)*1 #$- "0/(1/*@#$#1-, ./@#/ $ 

L/&3($,$ 6*"/7P"#1/ <2(1/*$ "%$µ<*+,$. 

 

5.6. K&*=17 ,%0("9$ – !'<(*%&60+ I-*5#?+ 

G *@'&- #+% ",+#"*/(C% "'"2(#C% ,#/- ,?26*&%"- &/(&%&µ/(<- 

µ&%7."- (1/ (*1#/(&?- &*21%/,µ&?- 23%"#1/ @'& (1/ ,0&4.1/@#"*&-. 

81*1(#$*/,#/(@ "3%1/ #& 2"2&%@- @#/ ,#/- 0"*/,,@#"*"- 1%10#42µ<%"- 

&/(&%&µ3"- <6&4% ,4,#15"3 R%,#/#&?#1 H,+#"*/(C% H'"2(#C%, #1 &0&31 

0*&+5&?% (1/ 0*&72&4% #1 5<µ1#1 ",+#"*/(&? "'<26&4 ," %<&4- #&µ"3- 

#$- "0/6"/*$µ1#/()- .*7,$- (;101,#75$-, 2003). 
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M1 L/"5%) H'"2(#/(7 ;*@#401 1%12%+*3P&4% #& ,#"%@ .",µ@ 

µ"#1=? #$- "#1/*/()- ./1(4A<*%$,$- (1/ #+% 0*1(#/(C% #&4 ",+#"*/(&? 

"'<26&4 10&."/(%?&%#1- @#/ &/ "*21,3"- 0&4 ,6"#3P&%#1/ µ" #$% "#1/*/() 

./1(4A<*%$,$ "3%1/ 5"µ"'/C."/- 2/1 #&% ",+#"*/(@ <'"26&. 

>?µE+%1 µ" #1 "'"2(#/(7 0*@#401, & ",+#"*/(@- <'"26&- 0*<0"/ 

%1 1=/&'&2"3 #& ,6"./1,µ@, #$% "E1*µ&2) (1/ #$% 10&#"'",µ1#/(@#$#1 

#+% ,(&0C% 0&4 ,6"#3P&%#1/ µ" #$% $5/(), #1 0*&2*7µµ1#1 (1/ #/- 

.*1,#$*/@#$#"- #&4 &*21%/,µ&?, %1 0*&+5"3 #&4- (1#7''$'&4- (C./("- 

$5/()- (1/ 1=/C% µ<,1 ,#&% &*21%/,µ@, %1 ./1,E1'3P"/ #$% 

10&#"'",µ1#/() 10@.&,$ #$- ./&3($,$- #&4 &*21%/,µ&? ("0/6"3*$,$-), 

%1 ./1A7P"/ #/- 0'$*&E&*3"- 2/1 #&4- (/%.?%&4- (1/ #&% <'"26& ,#$% 

"0/#*&0) "'<26&4, #& ./&/($#/(@ ,4µA&?'/&, ,#$ ./"?54%,$ (1/ ,#1 

'&/07 "%./1E"*@µ"%1 µ<'$ ,#$% "(0')*+,$ (15$(@%#+% #$- "#1/*/()- 

./1(4A<*%$,$-. 

L?& "3%1/ #1 A1,/(7 "*21'"31 #+% ",+#"*/(C% "'"2(#C%: F. M1 

L/"5%) ;*@#401, J. G BC./(1- L"&%#&'&231- (B1P1%#P)- 8., 2006) 

F. H$ K&*=17 ,%0("9$ (Standards for the Professional Practice of 

Internal Auditing) 

M1 0'<&% <2(4*1 0&4 (15&*3P&4% #$ E?,$, #$% <(#1,$ (1/ #& 

,(&0@ #$- 40$*",31- #&4 ",+#"*/(&? "'<26&4 "µ0"*/<6&%#1/ ,#1 

"(.&5<%#1 10@ #& R%,#/#&?#& ",+#"*/(C% "'"2(#C% (Institute of Internal 

Auditors). >?µE+%1 µ" #& R%,#/#&?#& (./(#41(@- #@0&- hiiagr, 2009), o 

,(&0@- #+% ,%?(>9<1 "3%1/: 

1. 91 0"*/2*7D&4% #/- A1,/(<- 1*6<- 0&4 51 0*<0"/ %1 ./<0&4% #$% 

0*1(#/() #&4 H,+#"*/(&? H'<26&4. 

2. 91 10&#"'<,&4% #& 2"%/(@ 0'13,/& A7,"/ #&4 &0&3&4 01*<6&%#1/ 

(1/ 0*&72&%#1/ &/ 0*&,#/5<µ"%$- 1=31- .*1,#$*/@#$#"- #&4 H,+#"*/(&? 

H'<26&4. 
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3. 91 10&#"'<,&4% µ<#*& 1=/&'@2$,$- #$- 10@.&,$- #&4 

H,+#"*/(&? H'<26&4. 

4. 91 0*&+5),&4% #$ A"'#3+,$ ," &*21%+#/(<- ./1./(1,3"- (1/ 

'"/#&4*23"-. 

M1 ;*@#401 6+*3P&%#1/ ," #*31 µ<*$: 

;FCGH;@ I@F@JGDFKLGKJMN KOKCGDGMN  

M1 ;*@#401 81*1(#$*/,#/(C% R./&#)#+% (Attribute Standards – 

>"/*7 1000) 0"*/2*7E&4% #1 61*1(#$*/,#/(7 &*21%/,µC% (1/ #+% 

0*&,C0+% 0&4 1,(&?% ",+#"*/(@ <'"26&. 

1000 – >(&0@-, F*µ&./@#$#"-, ]0"454%@#$#"-. G ,(&0@-, &/ 

1*µ&./@#$#"- (1/ &/ 40"454%@#$#"- #$- .*1,#$*/@#$#1- #&4 H,+#"*/(&? 

H'<26&4 51 0*<0"/ %1 (15&*3P&%#1/ 2*10#C- ,#& B1#1,#1#/(@ N22*1E& 

(charter), #& &0&3& 51 0*<0"/ %1 "3%1/ ,4µA1#@ µ" #1 ;*@#401 (1/ %1 

"2(*3%"#1/ 10@ #& L/&/($#/(@ >4µA&?'/&. 

1100 – F%"=1*#$,31 (1/ F%#/("/µ"%/(@#$#1. I .*1,#$*/@#$#1 #&4 

H,+#"*/(&? H'<26&4 0*<0"/ %1 "3%1/ 1%"=7*#$#$ (1/ &/ H,+#"*/(&3 

H'"2(#<- %1 1,(&?% #1 (15)(&%#7 #&4- µ" 1%#/("/µ"%/(@ #*@0&. 

1200 – H07*("/1 K%C,"+% (1/ L<&4,1 H0122"'µ1#/() H0/µ<'"/1. 

G/ H,+#"*/(&3 N'"26&/ 51 0*<0"/ %1 "(#"'&?%#1/ µ" "07*("/1 2%C,"+% 

(1/ .<&4,1 "0122"'µ1#/() "0/µ<'"/1. 

1300 – ;*@2*1µµ1 ;&/&#/()- L/1,E7'/,$- (1/ J"'#3+,$-. G 

L/"454%#)- H,+#"*/(&? H'<26&4 51 0*<0"/ %1 1%10#?,,"/ (1/ %1 #$*"3 

<%1 0*@2*1µµ1 0&/&#/()- ./1,E7'/,$- (1/ A"'#3+,$-, #& &0&3& %1 

(1'?0#"/ @'"- #/- 0'"4*<- #$- .*1,#$*/@#$#1- #&4 H,+#"*/(&? H'<26&4 

(1/ %1 "0&0#"?"/ ,4%"6C- #$% 10&#"'",µ1#/(@#$#7 #&4. M& 0*@2*1µµ1 

14#@ 51 0*<0"/ %1 ,6"./7P"#1/ µ" #*@0& C,#" %1 A&$57"/ #&% ",+#"*/(@ 

<'"26&, %1 0*&,5<#"/ 1=31 (1/ %1 A"'#/C%"/ #/- '"/#&4*23"- #&4 
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&*21%/,µ&? (1/ %1 ./1A"A1/C%"/ @#/ $ .*1,#$*/@#$#1 #&4 ",+#"*/(&? 

"'<26&4 ./"%"*2"3#1/ ,?µE+%1 µ" #1 ;*@#401 (1/ #&% BC./(1 I5/()-. 

;FCGH;@ @;COCLDL 

M1 ;*@#401 F0@.&,$- (Performance Standards – >"/*7 2000) 

0"*/2*7E&4% #$ E?,$ #+% .*1,#$*/&#)#+% #&4 H,+#"*/(&? H'<26&4 (1/ 

01*<6&4% (*/#)*/1 A7,"/ #+% &0&3+% µ0&*"3 %1 1=/&'&2$5"3 $ 10@.&,$ 

#&4 H,+#"*/(&? H'<26&4. 

2000 – L/&3($,$ #&4 H,+#"*/(&? H'<26&4. G L/"454%#)- 

H,+#"*/(&? H'<26&4 51 0*<0"/ %1 ./&/("3 10&#"'",µ1#/(7 #$ 

.*1,#$*/@#$#1 #&4 H,+#"*/(&? H'<26&4, C,#" %1 ./1,E1'3P"#1/ @#/ 

0*&,5<#"/ 1=31 ,#$% "0/6"3*$,$. 

2100 – Y?,$ H*21,/C%. I .*1,#$*/@#$#1 #&4 H,+#"*/(&? 

H'<26&4 1=/&'&2"3 (1/ ,4µA7''"/ ,#$ A"'#3+,$ #+% ,4,#$µ7#+% 

L/16"3*/,$- B/%.?%+%, H'<26&4 (1/ H#1/*/()- L/1(4A<*%$,$-. 

2200 – >6"./1,µ@- H'"2(#/(C% H*21,/C%. G/ H,+#"*/(&3 

H'"2(#<- 51 0*<0"/ %1 1%10#?,,&4% (1/ %1 ,4%#7,,&4% <%1 0'7%& 2/1 

(75" "'"2(#/() "%1,6@'$,) #&4-. 

2300 – L/"%<*2"/1 #+% H'"2(#/(C% H*21,/C%. G/ H,+#"*/(&3 

H'"2(#<- 51 0*<0"/ %1 0*&,./&*3P&4%, %1 1%1'?&4%, %1 1=/&'&2&?% (1/ 

%1 (1#12*7E&4% @'"- #/- "01*("3- 0'$*&E&*3"- 2/1 #$% "03#"4=$ #+% 

,#@6+% #+% "'"2(#/(C% "%1,6&'),"C% #&4-. 

2400 – H0/(&/%+%31 #+% F0&#"'",µ7#+%. G/ H,+#"*/(&3 H'"2(#<- 

51 0*<0"/ %1 "0/(&/%+%&?% #1 10&#"'<,µ1#1 #$- "*21,31- #&4- 

(1#1'')'+-. 

2500 – L/1./(1,31 H0@0#"4,$-. G L/"454%#)- H,+#"*/(&? 

H'<26&4 51 0*<0"/ %1 "E1*µ@P"/ <%1 ,?,#$µ1 01*1(&'&?5$,$- #$- 

"=<'/=$- #+% ./10/,#C,"+% 0&4 <6&4% 2%+,#&0&/$5"3 ,#$ L/&3($,$. 

2600 – F0&.&6) #+% B/%.?%+% 10@ #$ L/&3($,$. 
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;FCGH;@ AP@FQCRDL  

M1 ;*@#401 HE1*µ&2)- (Implementation Standards) "="/./("?&4% 

#/- .?& 0*C#"- (1#$2&*3"- ;*&#?0+% ," ,42("(*/µ<%&4- #&µ"3- 

.*1,#$*/@#$#1- (0.6. N'"26&- >4µµ@*E+,$-, N'"26&- F07#$- ('0). 

Q#1% & L/"454%#)- H,+#"*/(&? H'<26&4 0/,#"?"/ @#/ $ ./&3($,$ 

<6"/ (7%"/ 10&."(#@ <%1 "030".& (/%.?%&4 #& &0&3& "3%1/ 40"*A&'/(@ 2/1 

#$% "0/6"3*$,$, 51 0*<0"/ %1 ,4P$#7"/ #& 5<µ1 µ" #$% 1%C#"*$ ./&3($,$. 

H7% ."% "="4*"5"3 (&/%) '?,$, #@#" & L/"454%#)- H,+#"*/(&? H'<26&4 

(1/ $ 1%C#"*$ ./&3($,$ 51 0*<0"/ %1 1%1E<*&4% #& 5<µ1 ,#& L/&/($#/(@ 

>4µA&?'/& 2/1 "03'4,$. 

G ",+#"*/(@- <'"26&- ."% 1=/&'&2"3 µ@%&, ,4µµ"#<6"/ @'& (1/ 

0"*/,,@#"*& ,#& ,6"./1,µ@ #$- 1%#/µ"#C0/,$- #&4 "%."6@µ"%&4 

(/%.?%&4, ,#& ,6"./1,µ@ #+% µ"''&%#/(C% ./"*21,/C% (1/ ,#&% 

0*&2*1µµ1#/,µ@. 

E. 28@&6$+ K*?1(?-?5)$+ (Code of ethics) (Institute of Internal 

Auditors) IIA 

>#@6&- #&4 BC./(1 I5/()- "3%1/ %1 0*&72"/ #$% $5/() (&4'#&?*1 

,#& "0722"'µ1 #&4 H,+#"*/(&? H'<26&4. 

G/ H,+#"*/(&3 H'"2(#<- 1%1µ<%"#1/ @#/ 51 "E1*µ@P&4% (1/ 51 

40"*1,03P&4% #/- 1(@'&45"- 1*6<-: 

X F("*1/@#$#1 

I 1("*1/@#$#1 #+% ",+#"*/(C% "'"2(#C% ".*1/C%"/ #$% 

"µ0/,#&,?%$ (1/ 01*<6"/ <#,/ #$ A7,$ "µ0/,#&,?%$- #$- (*3,$- #&4-. 

X F%#/("/µ"%/(@#$#1 

G/ ",+#"*/(&3 "'"2(#<- "0/."/(%?&4% #& 4D$'@#"*& "030".& 

"0122"'µ1#/()- 1%#/("/µ"%/(@#$#1- (1#7 #$ ,42(<%#*+,$, 1=/&'@2$,$ 

(1/ (&/%&0&3$,$ #+% 0'$*&E&*/C% 2/1 #$ .*1,#$*/@#$#1 ) #$ ./1./(1,31 

0&4 "="#7P"#1/. G/ ",+#"*/(&3 "'"2(#<- 0*&A13%&4% ," µ31 
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/,&**&0$µ<%$ "(#3µ$,$ @'+% #+% ,6"#/(C% 0"*/0#C,"+% (1/ ."% 

"0$*"7P&%#1/ 1./(1/&'@2$#1 10@ #1 ./(7 #&4- ,4µE<*&%#1 ) #1 

,4µE<*&%#1 7''+%, (1#7 #& ,6$µ1#/,µ@ #+% (*3,"C% #&4-. 

X Hµ0/,#"4#/(@#$#1 

G/ ",+#"*/(&3 "'"2(#<- ,<A&%#1/ #$% 1=31 (1/ #$% (4*/@#$#1 #$- 

0'$*&E@*$,$- 0&4 '1µA7%&4% (1/ ."% (&/%&0&/&?% 0'$*&E&*3"- 6+*3- 

(1#7''$'$ "=&4,/&.@#$,$, "(#@- "7% 407*6"/ %&µ/() ) "0122"'µ1#/() 

40&6*<+,$ 2/1 %1 23%"/ (7#/ #<#&/&. 

X H07*("/1 

G/ ",+#"*/(&3 "'"2(#<- 6*$,/µ&0&/&?% #/- 2%C,"/-, #/- ."=/@#$#"- 

(1/ #/- "µ0"/*3"- 0&4 6*"/7P&%#1/ 2/1 #$% 01*&6) #+% 40$*",/C% #&4 

",+#"*/(&? "'<26&4. 

I "0122"'µ1#/() "07*("/1 10&#"'"3 "45?%$ #$- 40$*",31- 

",+#"*/(&? "'<26&4 (1/ (75" ",+#"*/(&? "'"2(#). I 40$*",31 0*<0"/ %1 

&*3P"/ 2/1 (75" <'"26& "("3%1 #1 7#&µ1 0&4 ,4''&2/(7 ./15<#&4% #$% 

101*13#$#$ 2%C,$, ."=/@#$#"- (1/ "="/.3("4,$ (B1P1%#P), 2006). 

 

5.7. ,&'(?9?).'. 

Q,& "%/,6?"#1/ & *@'&- #+% ",+#"*/(C% "'"2(#C% #@,& $ 

0/,#&0&3$,$ "3%1/ 0/& 101/#$#). 

I 0/,#&0&3$,$ #+% ",+#"*/(C% "'"2(#C% &*3P"#1/ (1/ 10@ #&% RRF 

,#&% BC./(1 L"&%#&'&231- 0&4 "3%1/ (?*/1 40"454%@#$#1 #&4 (75" 

",+#"*/(&? "'"2(#) (1/ A<A1/1 #$- 40$*",31- ",+#"*/(&? "'<26&4. I 

A1,/() 0/,#&0&3$,$ "3%1/ #& CIA (Certified Internal Auditor), 1''7 (1/ 

7''"- "="/./("4µ<%"- 0/,#&0&/),"/-, @0+- #& CFSA (Certified Financial 

Services Auditor), CCSA (Certification in Control Self Assessment), 

CGAP (Certified Government Auditing Professional). F0&#"'"3 µ/1 

./1./(1,31 @0&4 µ"#7 10@ ./"5%"3- "="#7,"/- &/ "0122"'µ1#3"- 
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H,+#"*/(&3 H'"2(#<- 0&4 0'$*&?% 01*7''$'1 (1/ ,"/*7 10@ 

,42("(*/µ<%"- 0*&Z0&5<,"/-, 0<*1% #$- "0/#4631- ,#/- "="#7,"/-, 

0/,#&0&/&?% µ" ./"5%) standards #& "030".& #+% ."=/&#)#+% #&4- 

(;7,61-, 2006). 

I 0/,#&0&3$,$ <6"/ 7µ",$ ,6<,$ µ" #$ ,4%"6) "(013."4,$. G/ 

",+#"*/(&3 "'"2(#<- 0*<0"/ %1 ./1#$*&?% #$% #"6%/() #&4- "07*("/1 

µ<,+ ,4%"6&?- "(013."4,$- (1/ %1 <6&4% #$% 0*&,+0/() "45?%$ 2/1 #$ 

,4%<6/,$ #$- "(013."4,)- #&4- 0*&("/µ<%&4 %1 ./1#$*),&4% #$% 

"0122"'µ1#/() #&4- "07*("/1. I ,4%"6)- "(013."4,$ µ0&*"3 %1 

"0/#"465"3 µ<,+ #$- /./@#$#7- #&4- +- µ<'&4- (1/ #$- ,4µµ"#&6)- #&4- 

," "0122"'µ1#/(&?- ,4''@2&4-, (15C- (1/ µ<,+ #$- 01*1(&'&?5$,$- 

,4%".*3+%, ,"µ/%1*3+%, µ15$µ7#+% 1%C#1#$- "(013."4,$- (15C- (1/ 

µ<,+ ",+#"*/(C% "(01/."4#/(C% 0*&2*1µµ7#+% (1/ ,4µµ"#&6)- ," 

"*"4%$#/(7 0*&2*7µµ1#1 (;101,#75$-, 2003). 

 

5.8 C %0-?+ (?" !'<(*%&6?> !-*56(7 '* '#A'. µ* $"(01 (?" 

!;<(*%&6?> !-*56(7 

G/ ",+#"*/(&3 "'"2(#<- @,& (1/ &/ "=+#"*/(&3 "3%1/ 10&'?#+- 

101*13#$#&/ (1/ <6&4% #& ./(@ #&4- ="6+*/,#@ *@'&. 

M& (&/%@ ,$µ"3& #&4- "3%1/ @#/ 1,6&'&?%#1/ (1/ &/ .?& µ" #&% 

<'"26&, 6*$,/µ&0&/C%#1- #/- 3./"- "'"2(#/(<- ./1./(1,3"- (1/ #"6%/(<-, 

"%C 10&#"'&?% ,4µA&?'&4- #+% "0/6"/*),"+% #/- &0&3"- "'<26&4%. 

G/ ",+#"*/(&3 "'"2(#<- 51 0*<0"/ %1 1%1P$#&?% #$ A&)5"/1, #$ 

,4%13%",$ (1/ #$ ,4%"*21,31 #+% "=+#"*/(C% "'"2(#C%. J<A1/1 ,(&0@- 

#&4 ",+#"*/(&? "'<26&4 "3%1/ %1 <6"/ µ/1 (1'7 &*21%+µ<%$ ./"?54%,$ 

",+#"*/(&? "'<26&4, C,#" %1 0"*/&*3P"/ ,#& "'76/,#& #$% "*21,31 #+% 

"=+#"*/(C% "'"2(#C% (1/ %1 µ"/C%"/ #& (@,#&- #+% "=+#"*/(C% "'<26+% 

./1,E1'3P&%#1- @#/ $ "*21,31 #+% ",+#"*/(C% "'"2(#C% ."% 

1%101*72"#1/ 10@ #&4- "=+#"*/(&?-. 
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F4#@ "3%1/ .".&µ<%&, @#/ & "=+#"*/(@- "'"2(#)- "%./1E<*"#1/ 2/1 

#$% 1=/&0/,#31 (1/ #$% 1%#/("/µ"%/(@#$#1 #+% &/(&%&µ/(C% 

(1#1,#7,"+%, "%C & ",+#"*/(@- "'"2(#)- "%./1E<*"#1/ 2/1 #$% 

10&#"'",µ1#/(@#$#1 @'+% #+% '"/#&4*2/C% #$- &/(&%&µ/()- µ&%7.1- (1/ 

#$- µ"2/,#&0&3$,$- #$- ("*.&E&*31- (1/ #$- 1=31- #$-. !<,1 ,#& *@'& 

#&4- "3%1/ #1 (&/%7 "%./1E<*&%#1 %1 &.$2&?% ,#$% &4,/1,#/() A7,$ 2/1 

"(#"%) (1/ .$µ/&4*2/() ,4%"*21,31 (;101,#75$-, 2003). 

H0&µ<%+- & ",+#"*/(@- <'"26&-, 5",µ&5"#$µ<%&- 0'<&% 10@ #& 

2002, <6"/ "%"*2@ (1/ &4,/C.$ *@'& ,#/- "''$%/(<- F.H. 

!<,1 ,#$ ,?26*&%$ H'"2(#/(), 0&4 (/%"3#1/ µ" 2%Cµ&%1 #$ 

./103,#+,$ #$- &*5@#$#1- 10@ #$% 1%1(7'4D$ #$- 107#$-, $ ./7(*/,$ 

," "=+#"*/(@ (1/ ",+#"*/(@ "'"2(#) 0*<0"/ %1 1%1E"*5"3 2/1 %1 .&5&?% 

,1E<,#"*1 #1 @*/1 µ"#1=? #&4- (1/ %1 0*&,./&*/,#"3 ,1E<,#"*1 & *@'&- 

#&4 ",+#"*/(&? "'"2(#) (Certified Internal Auditor). 

G "=+#"*/(@- "'"2(#)- (/%"3#1/ µ<,1 ,#& (15&*/,µ<%& 0'13,/& #$- 

8$- (&/%&#/()- &.$231- #$- H4*+01O()- B&/%@#$#1-, 0&4 0"*/'1µA7%"#1/ 

µ<,1 ,#& 9. 2190/1920 ,#1 7*5*1 36, 37 ,4%"0/(&4*&?µ"%&- 10@ #& 

7*5*& 3 ;.L. 226/92 (1/ ;.L. 233/92 0&4 (15&*3P&4% #$% &*27%+,$ (1/ 

#$% <(#1,$ "0122<'µ1#&- #&4 "=+#"*/(&? "'"2(#). 

N#,/, ,?µE+%1 µ" #& 7*5*& 2 #&4 ;.L. 226/92, $ '"/#&4*231 #&4 

H=+#"*/(&? H'"2(#) <2("/#1/ ,#$% 7,($,$ #&4 "'<26&4 #$- &/(&%&µ/()- 

./16"3*/,$- #+% 07,$- E?,"+- .$µ&,3+% (1/ /./+#/(C% &*21%/,µC% (1/ 

"0/6"/*),"+% ) "(µ"#1''"?,"+%, 1%"=1*#)#+- #$- %&µ/()- µ&*E)- 

(/.*?µ1#&-, "#1/*31- ) 7''&4 %&µ/(&? 0*&,C0&4 .$µ&,3&4 ) /./+#/(&? 

./(13&4), 10@ 0*@,+01 µ" 14=$µ<%1 "0122"'µ1#/(7 0*&,@%#1, 0&4 

1,(&?% #& <*2& #&4- µ" ./1E7%"/1 (1/ 40"454%@#$#1, <#,/ C,#" %1 

./1,E1'3P"#1/ $ "2(4*@#$#1 (1/ 1=/&0/,#31 #+% 0&*/,µ7#+% #+% 

./"%"*2&4µ<%+% "'<26+%, ,?µE+%1 µ" #1 ./"5%C- 1%12%+*/,µ<%1 
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"'"2(#/(7 0*@#401 (1/ #&4- @*&4- 0&4 #35"%#1/ 10@ #$% ",+#"*/() 

%&µ&5",31. 

G G*(+#@- "'"2(#)- "'<26"/ #$ %&µ/µ@#$#1 (1/ "2(4*@#$#1 #+% 

&/(&%&µ/(C% (1#1,#7,"+%, 01*7''$'1 @µ+- "0/./C("/ #$ ,4%"6) 

A"'#3+,$ #&4 '&2/,#/(&? ,4,#)µ1#&- #+% "0/6"/*),"+% #$- 

./(1/&.&,31- #&4 (1/ #&4 ,4,#)µ1#&- ",+#"*/(&? "'<26&4. 

;&''<- "0/6"/*),"/- "0/./C(&4% ," µ/1 0*&,075"/1 0"*/&*/,µ&? 

#+% '"/#&4*2/(C% #&4- "=@.+% (1/ 2*1E"/&(*1#/(C% ./1./(1,/C% %1 

"=40$*"#&?%#1/ (1/ 2/1 #&% ",+#"*/(@ #&4- <'"26& 10@ &*(+#&?- 

"'"2(#<-. 

\,#@,& 14#@ #& µ0'<=/µ& #+% *@'+% #&4 "=+#"*/(&? (1/ 

",+#"*/(&? "'"2(#) <6"/ 0*C#1 #&4- %&µ/(&?- 0"*/&*/,µ&?-. !" #& 

7*5*& 12 9. 3148/2003: 

1) «L"% "0/#*<0"#1/ $ 0*@,'$D$ &*(+#&? "'"2(#) '&2/,#) +- 

,4µA&?'&4 ) 401'')'&4 ," "#1/*31 0&4 "'<265$(" 10@ 14#@% (1#7 #$% 

#"'"4#131 ./"#31 0*/% 10@ #$% 0*@,'$D) #&4. I 1012@*"4,$ 13*"#1/ "7% 

0*&$2$5"3 (1/ &'&('$*+5"3 0&/&#/(@- <'"26&-, 6+*3- "0/A1*4%#/(@ 

10&#<'",µ1 2/’ 14#@% 0&4 0*@("/#1/ %1 0*&,'$E5"3…». 

A) «L"% "0/#*<0"#1/ ," "'"2(#/() "#1/*31 ,#$% &0&31 1%)("/ & 

&*(+#@- "'"2(#)-, 0&4 ./"%"*2"3 <'"26& ," "0/6"/*),"/-, #+% &0&3+% &/ 

µ"#&6<- "3%1/ "/,$2µ<%"- ,#& 8FF ) ," 5421#*/(<- "#1/*"3"- 14#C%, $ 

01*&6) &0&/1,.)0&#" 40$*",31- ) $ .$µ/&4*231 &0&/1,.)0&#" ,6<,$- 

µ" #/- "0/6"/*),"/- 14#<- 10@ #$% &0&31 0*&="%"3#1/ 1µ&/A1/@#$#1 

,4µE"*@%#+%…». 

H0&µ<%+- #@,& & ",+#"*/(@- @,& (1/ & "=+#"*/(@- <'"26&- ."% 

"3%1/ "0/#*"0#@- %1 23%"#1/ ,?26*&%1 10@ #$% 3./1 "#1/*31, 0&'? 

0"*/,,@#"*& 10@ #&% 3./& #&% &*(+#@ "'"2(#). 

!" .".&µ<%& #$- 0*&7,0/,$- #$- 1%"=1*#$,31- (1/ 1("*1/@#$#1- 

#&4 &*(+#&? "'"2(#) 0*<0"/ %1 10&('"3"#1/ (75" 0"*30#+,$ (&/%C% 
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,4µE"*@%#+% µ"#1=? "'"2(#) (1/ "'"26@µ"%&4. H0&µ<%+- @#1% & 

&*(+#@- "'"2(#)- ("=+#"*/(@-) "/,<*6"#1/ ,#$% "#1/*31 1,(C%#1- 

",+#"*/(@ <'"26& <,#+ (1/ ," 0"*3&.& 0&4 & *@'&- #&4 ."% #14#3P"#1/ µ" 

#&% "=+#"*/(@ <'"26& "3%1/ 0/51%@% %1 10&(#),"/ 12(4'C,"/- 0&4 %1 

7*&4% #&% (?*/& ,#@6& #&4 "=+#"*/(&? "'<26&4 #&4 G*(+#&? '&2/,#) 

0&4 "3%1/ <2(4*&- (1/ $ 10@.&,) #&4 ,#$ .$µ@,/1 "%$µ<*+,$. 

M$ ,#/2µ) 0&4 "=+#"*/(@- "'"2(#)- <6"/ 1%72($ #$% 10@'4#$ 

1%"=1*#$,31 2/1 %1 ./1,E1'3P"/ #1 ,4µE<*&%#1 #+% µ"#@6+% #$- 

"0/6"3*$,$- µ<,1 10@ #$ ./() #&4 0'$*&E&*/&.@#$,$, "%C 0/,#&0&/"3 

#$% &*5@#$#1 #$- $5/()- (1/ %&µ/()- #$- 40@,#1,$- &.$2C%#1- µ" #$% 

40"454%@#$#1 #$- "%$µ<*+,)- #&4 #*70"P"-, 0/,#+#<-, .1%"/,#<- (1/ 

(75" '&2)- ,4%1''1,,@µ"%&4- µ" #$% "#1/*31 ,#$ ,4%"6/P@µ"%$ ) µ$ 

,4%"*21,31 µ" #$% "#1/*31. H%"*2"3 .$'. 0*&- #& ,4µE<*&% (1/ µ@%& #&4 

.$µ&,3&4 ,4µE<*&%#&- (M,1('72(1%&-, ,"'. 13). 
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2*3:-$&? 6? 

!'<(*%&60+ I-*5#?+ 6$& . @&$#*)%&'. 6&1@>1<1 

6.1. D"'(7µ$($ !'<(*%&6?> !-A5#?" 

G @*&- A<A1/1 ",+#"*/(@- <'"26&- ,4%.<"/ #@,& #& «internal 

audit» @,& (1/ #& «internal controls». B1/ "%C internal audit "3%1/ #& 

µ<#*& "'<26&4 #& &0&3& µ"#*7 (1/ 1=/&'&2"3 #$% 10&#"'",µ1#/(@#$#1 

#+% 40&'&30+% µ<#*+% "'<26&4 (;1007- F., 1999), internal controls 

"3%1/ #1 µ<#*1 "'<26&4 0&4 (1#"45?%&4%, ./&/(&?% (1/ "'<26&4% #/- 

./7E&*"- .*1,#$*/@#$#"- µ" ,(&0@ #$% /(1%&0&3$,$ #+% ,#@6+% #$- 

"0/6"3*$,$-. M<#&/1 µ<#*1 "'<26&4 "3%1/ & #*@0&- &*27%+,$-, &/ 

0&'/#/(<-, #1 ,4,#)µ1#1, &/ ./1./(1,3"-, &/ "%#&'<-, #1 0*@#401, &/ 

"0/#*&0<-, #1 '&2/,#/(7 ,6<./1, &/ 0*&Z0&'&2/,µ&3, #1 

6*&%&./12*7µµ1#1, &/ "(5<,"/-, $ #"(µ$*3+,$ #$- "*21,31- (1/ $ 

40$*",31 ",+#"*/(&? "'<26&4 (;1007- F., 1999, ,"'. 110-111). 

N%1 ,?,#$µ1 ",+#"*/(&? "'<26&4 0"*/'1µA7%"/ <%1 ,?%&'& 

µ$61%/,µC% (1/ µ<,+% #1 &0&31 10&A'<0&4% ,#$ ,4%"6) 1=/&'@2$,$ (1/ 

"=1,E7'/,$ #$- '"/#&4*231- µ/1- "0/6"3*$,$- ,?µE+%1 µ" #$% 

0*&./12"2*1µµ<%$ 0&'/#/() #$- ./&3($,$- (B7%#P&-, 2006, ,"'. 129). 

\- ,?,#$µ1 H,+#"*/(&? H'<26&4 (internal control system) %&"3#1/ 

<%1 &*21%+µ<%& (1/ ,+,#7 .&µ$µ<%& 0'<2µ1 '"/#&4*2/C% (1/ 

./1./(1,/C% 0&4 (15/"*C%"/ & &*21%/,µ@-, µ" ,(&0@ #$% "E1*µ&2) (1/ 

#$% #)*$,$ 1*6C% (1/ 0&'/#/(C% 0*&("/µ<%&4 %1 ./1,E1'/,#&?% #1 

,4µE<*&%#7 #&4. H3%1/ <%1 &*21%+#/(@ ,6<./&, ," @'"- #&4 #/- 

0*&"(#7,"/-. I ?01*=$ "%@- &*21%+µ<%&4 >HH 01*<6"/ #1 "6<2241 ,#/- 

./&/(),"/-, µ<,+ #+% 1,E1'/,#/(C% ./('"3.+% 0&4 01*<6"/, +- ,?,#$µ1, 

,#& %1 ,4µA7'"/ 10&#"'",µ1#/(7 2/1 #$% "?*45µ$ '"/#&4*231 (1/ #$% 

"03#"4=$ #+% "0/6"/*$µ1#/(C% ,#@6+% (;101,#75$- ;., 2003). 
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N%1 >?,#$µ1 H,+#"*/(&? H'<26&4 0"*/'1µA7%"/ <%1 ,?%&'& 

,4,#$µ7#+%, 101*13#$#+% 2/1 %1 '"/#&4*2),"/ ,+,#7 µ/1 "0/6"3*$,$. 

N%1 #<#&/& ,?,#$µ1 "%."/(#/(7 0"*/'1µA7%"/: 

X M& 2"%/(@ &*21%@2*1µµ1 #$- "0/6"3*$,$-, #$% #*<6&4,1 

,#"'<6+,) #&4 (1/ #$ ./7(*/,$ #+% '"/#&4*2/C%. 

X M$% 10&#?0+,$ #$- "0/6"/*$,/1()- ,#*1#$2/()- (1/ 0&'/#/()- 

A1,/P@µ"%$ ," 0*&2*1µµ1#/,µ@ .*7,$-. 

X M& &*21%+#/(@ 0'13,/& 0"*/2*1E)- (15$(@%#+% (1/ ./1./(1,#/(@. 

X M& G'&('$*+µ<%& L/&/($#/(@ ;'$*&E&*/1(@ >?,#$µ1 

(Management Information System, MIS) #& &0&3& 51 0*<0"/ %1 

"3%1/ 1=/@0/,#& (1/ %1 ,4µA7''"/ ,#$% "03#"4=$ #+% ,#@6+% #$- 

"0/6"3*$,$-. 

X M& 1=/@0/,#& µ$61%&2*1E/(@ ,?,#$µ1 0&4 51 01*<6"/ ,+,#) 

0'$*&E@*$,$. 

X M& ,?,#$µ1 ISO C,#" %1 ./1,E1'3P"#1/ $ 0&/@#$#1 #+% 

0*&O@%#+% (1/ 40$*",/C%. 

X M&4- (1%@%"- '"/#&4*231- #$- "0/6"3*$,$-, 0.6. (1%&%/,µ@ 

01*12+2/()- ./1./(1,31- ('0. 

X M$% 0&'/#/() 12&*C% (1/ 0*&µ$5"/C% ," @'"- #/- '"/#&4*23"- #$-. 

X M$% 0&'/#/() 0+'),"+% (1/ #/µ&'@2$,$- ," @'1 #1 "030".1 

0"'1#C%. 

X M$ ./16"3*/,$ 61*#&E4'1(3&4 &µ&'@2+%, µ"#&6C%. 

X M$ ./16"3*/,$ /.3+% (1/ =<%+% ("E1'13+%. 

X M$ ./16"3*/,$ 0*&,+0/()- 0.6. 0*@,'$D$-, µ/,5&.&,31-, 

1=/&'@2$,$-, "(013."4,$-. 

X M& ,?,#$µ1 "=&4,/&.@#$,$-. 

X M&% H,+#"*/(@ N'"26&. 

J<A1/1 "3%1/ .".&µ<%& @#/ (75" "0/6"3*$,$ "3%1/ µ&%1./() (1/ ."% 

"3%1/ .4%1#@ %1 .$µ/&4*2$5"3 <%1 ,?,#$µ1 ",+#"*/(&? "'<26&4 
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(1#7''$'& 2/1 @'"- #/- ,4%5)("- (1/ 0"*/,#7,"/- (M,1('72(1%&- F., 

2005). \,#@,& <%1 7''& /(1%&0&/$#/(@ ,?,#$µ1 ",+#"*/(&? "'<26&4 

(1#7 #&% (15$2$#) W22"'& M,1('72(1%& <6"/ #1 "=)- 61*1(#$*/,#/(7: 

1) N%1 (1'7 µ"'"#$µ<%& &*21%+#/(@ ,6<./&. 

A) N%1 /(1%&0&/$#/(@ ,?,#$µ1 "=&4,/&.@#$,$-, 1*µ&./&#)#+% 

(1/ "454%C%. 

2) :&2/,#/() ./7*5*+,$. 

.) >?26*&%$ 0&'/#/() 0*&,+0/(&?. 

") B1#7''$'& (1/ 10&#"'",µ1#/(@ 0*&,+0/(@ ",+#"*/(&? 

"'<26&4. 

,#) !/1 /(1%) (1/ .*1,#)*/1 "0/#*&0) "'<26&4. 

F%1'4#/(@#"*1, $ 14#&%&µ31 #&4 #µ)µ1#&- ",+#"*/(&? "'<26&4 

(1/ & (15&*/,µ@- #+% 1*µ&./&#)#+% (1/ "454%C% 14#&? "3%1/ .?& 

A1,/(7 ,#&/6"31 "%@- (1'&? &*21%+#/(&? ,6)µ1#&-. 4 $%#7 (?" 

6$($µ*%&'µ?> (.+ *;?"')$+ 6$& (<1 6$=.601(<1 A1,3P"#1/ ,#$% 

1%72($ ./16"3*/,$- #$- '&2/,#/()- '"/#&4*231- 10@ #$ E?'1=$ #+% 

0"*/&4,/1(C% ,#&/6"3+% (1/ #$% (15$µ"*/%) '"/#&4*231 (75" #µ)µ1#&-. 

I &*21%+#/() .&µ) A1,3P"#1/ ,#$% 1*6) @#/ ."% µ0&*"3 &*/,µ<%"- 

1,4µA3A1,#"- '"/#&4*23"- %1 "(#"'&?%#1/ 10@ #& 3./& 7#&µ&. B75" 

,4%1''12) 51 0*<0"/ %1 23%"#1/ ," 0"*/,,@#"*1 10@ <%1 ,#7./1. L$'1.) 

(1µ/7 40$*",31 ."% "3%1/ ," 5<,$ %1 ./"(0"*1/C,"/ µ/1 ,4%1''12) 0&4 

."% <6"/ "=&4,/&.&#$5"3, "="#1,5"3, "2(*/5"3 (1/ (1#12*1E"3 10@ 7''"- 

40$*",3"-. 

I "2(153.*4,$ "%@- ,4,#)µ1#&- ",+#"*/(&? "'<26&4, µ" #1 (?*/1 

61*1(#$*/,#/(7 #$- "=&4,/&.@#$,$- "=&4,31-, 1*µ&./&#)#+% (1/ 

40"454%@#$#1-, 0"*/('"3"/ #&4- "=)- #<,,"*/- 01*72&%#"-. M& ,?,#$µ1 

0*<0"/ %1 "3%1/ /(1%@ %1 "=1,E1'3P"/ @#/ &/ ,4%1''12<-: 

X N6&4% "(#"'",#"3 (1#7''$'1. 

X N6&4% (1#16+*$5"3 (1#7''$'1. 
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X ]07*6"/ 0"*/&*/,µ<%$ 0*@,A1,$ ,#1 0"*/&4,/1(7 ,#&/6"31 #$- 

"0/6"3*$,$- (1/ 

X ]07*6"/ 0"*/&./() ,?2(*/,$ #+% ,4%1''12C% (1/ #+% 40&'&30+% 

#+% A/A'3+% µ" #$% ?01*=$ #+% 0*12µ1#/(C% 0"*/&4,/1(C% 

,#&/6"3+% #$- "0/6"3*$,$-. 

I "0/#4631 #&4 ",+#"*/(&? "'<26&4 A<A1/1 0*&Z0&5<#"/ <%1 

'&2/,#/(@ ,?,#$µ1 0&4 51 10&#"'"3#1/ 10@ L/12*7µµ1#1 '&21*/1,µC% / 

H26"/*3./& '&2/,#/(C% ,#@6+% (1/ ./1./(1,/C%, 0"*/2*1E) 5<,"+%, 

0*+#&A75µ/&4- '&21*/1,µ&?- "'<26&4, 1*/5µ$µ<%1 ",+#"*/(7 <22*1E1, 

<'"26& #+% "/,"*6&µ<%+% (1/ #/- ./1./(1,3"- "0"="*21,31- 14#C%. 

Hµ7µ$ !'<(*%&6?> !-A5#?". M1 1%+#<*+ "3%1/ "0/#46) 1% "3%1/ 

,4%.41,µ<%1 µ" ,+,#) "0/'&2), 0*@,'$D$, "0/µ@*E+,$ (1/ "03A'"D$ 

0*&,+0/(&? (1/ µ" '"/#&4*231 #&4 ",+#"*/(&? "'<26&4 µ" 

10&#"'",µ1#/(@ 0*&,+0/(@. I ]0$*",31-L/"?54%,$ ) Mµ)µ1 

H,+#"*/(&? H'<26&4 ./"%"*2"3 ."/2µ1#&'$0#/(&?- 0*&'$0#/(&?- 

"'<26&4- (1/ "/,$2"3#1/ 2/1 #1 10&#"'<,µ1#1 #+% "'<26+% 14#C% ,#$ 

L/&3($,$. M& (?*&- #$- 40$*",31- H,+#"*/(&? H'<26&4 ."% 0*<0"/ %1 

<6"/ #$% 3./1 5<,$ µ" #/- 7''"- L/"45?%,"/- (1/ 01*7''$'1 %1 (1'"3#1/ 

%1 #/- "'<26"/. I <%#1=) #$- ,#& 4D$'@#"*& "030".& #&4 

&*21%&2*7µµ1#&- #$% (7%"/ 0"*/,,@#"*& 10&."(#) 10@ #/- 40@'&/0"- 

L/"45?%,"/-. V1 0*<0"/ #& #µ)µ1 H,+#"*/(&? H'<26&4 %1 A*3,("#1/ 

µ@%& (7#+ 10@ #& L/&/($#/(@ >4µA&?'/& ) #&% ;*@".*& #$- "#1/*31- 

(M,1('72(1%&-, 2006). 

I 40$*",31 H,+#"*/(&? H'<26&4 0*<0"/ %1 "3%1/ &*21%+µ<%$ (1/ 

%1 ,#"'"6C%"#1/ 10@ "="/./("4µ<%& (1/ "0/,#$µ&%/(@ 0*&,+0/(@, #& 

&0&3& 51 0*<0"/ %1 ./1#$*"3 /(1%&0&/$#/(@ "030".& "="/.3("4,$- µ" 

,4%"6) "(013."4,$ (1/ µ75$,$. M1 µ<'$ #&4 #µ)µ1#&- H,+#"*/(&? 

H'<26&4 51 0*<0"/ %1 "3%1/ 1%"=7*#$#1 10@ #& 0*&,+0/(@ (1/ #1 

,#"'<6$ #+% "'"26@µ"%+% µ&%7.+%, <#,/ C,#" %1 µ$% "0$*"7P&%#1/ ,#$% 
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"*21,31 #&4-. G/ ",+#"*/(&3 "'"2(#<- 51 0*<0"/ %1 .*&4% µ" 

"0122"'µ1#/,µ@ (1/ µ" 0')*$ "%1*µ@%/,$ µ" #1 L/"5%) ;*@#401 

H,+#"*/(&? H'<26&4 2/1 #$% "0122"'µ1#/() 7,($,$ #&4 ",+#"*/(&? 

"'<26&4, (15C- (1/ µ" #$% 0&'/#/() #$- "0/6"3*$,$-. 

V1 0*<0"/ "03,$- %1 ./1#$*&?%#1/ ,4%"6"3- "01E<- (1/ 7*/,#"- 

,6<,"/- µ" #$ ./&3($,$ #&4 &*21%/,µ&?. !" 14#@ #&% #*@0& & 

",+#"*/(@- "'"2(#)- "%$µ"*C%"#1/ 2/1 #& ,?%&'& #+% .*1,#$*/&#)#+% 

#$- "0/6"3*$,$- (1/ <#,/ "3%1/ ," 5<,$ %1 1%12%+*3,"/ (1/ %1 A&$5),"/ 

,#$% <2(1/*$ 1%#/µ"#C0/,$ #+% (/%.?%+% 0&4 "%.<6"#1/ %1 10&#*<D&4% 

#$% "03#"4=$ #+% ,#@6+% #&4. 

 

6.2. C !'<(*%&60+ !-*56(7+ '(. @&$#*)%&'. 6&1@>1<1 

!" &.$2@ #$% 1%1E&*7 #&4 C.O.S.O. #& 1992 Internal Control 

Integrated Frame Work. !" #/- (1#"45?%,"/- ,#&% <'"26& (Guidance on 

control) 10@ #&% <'"26& (*/#$*3+% C.O.C.O. 1995 #&4 B1%1./(&? 

R%,#/#&?#&4 G*(+#C% H'"2(#C% (1/ #$% "%,+µ7#+,$ #&4 0'1/,3&4 

",+#"*/(&? "'<26&4 C.O.S.O. ,#1 Fµ"*/(1%/(7 "'"2(#/(7 0*@#401. 

G ",+#"*/(@- <'"26&- 0*&6+*7 ,#$ ./16"3*/,$ (/%.?%+%. Q#1% & 

",+#"*/(@- <'"26&- ./"%"*2"3#1/ 10@ "0122"'µ1#3"- ",+#"*/(&?- 

"'"2(#<-, &/ &0&3&/ 2%+*3P&4% (1'7 #1 ,4,#)µ1#1 (1/ #/- ./1./(1,3"- 

"'<26&4, #@#" #& #µ)µ1 ",+#"*/(&? "'<26&4 "3%1/ /(1%@ %1 "=1'"3D"/ #&% 

(3%.4%&. G/ 3./&/ &/ (3%.4%&/, ,1% %1 "3%1/ P+%#1%&3 &*21%/,µ&3, <6&4% 

0'<&% "="'/65"3 (1/ & *45µ@- 14#@- #$- "=<'/=$- "0/#16?%"#1/, "%C 

µ/(*13%"/ (1/ & µ<,&- 6*@%&- 0&4 <%1- (3%.4%&- 10@ 40&."<,#"*&- 

µ0&*"3 %1 (1#1,#"3 ,$µ1%#/(@- +- (*3,/µ&- 2/1 µ/1 "#1/*31. K/’ 14#@ &/ 

0"*/,,@#"*"- "0/6"/*),"/- 5"+*&?% 0'<&% #$ '"/#&4*231 #&4 ",+#"*/(&? 

"'<26&4 P+#/()- ,$µ1,31- 2/1 #$% /(1%&0&/$#/() (1/ 10&#"'",µ1#/() 

0&*"31 #$- (75" "#1/*31-. N*"4%"- <6&4% 10&."3="/ @#/ #& Mµ)µ1 

H,+#"*/(&? H'<26&4 ,#/- "#1/*3"- µ0&*"3 %1 1%1(1'?D"/ #$% 107#$ 0/& 
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"?(&'1 10@ #/- "#1/*3"- 0&4 A1,3P&%#1/ ," "=+#"*/(&?- "'<26&4- µ@%&. 

N#,/ #& #µ)µ1 H,+#"*/(&? H'<26&4 0*&,.3."/ (?*&- (1/ 1=31 ,#$% 

"0/6"3*$,$ (Coram P., Ferguson C., Moroney R., 2008). G/ ",+#"*/(&3 

"'"2(#<- µ" (1#7''$'1 0*&2*7µµ1#1 (1#10&'<µ$,$- #$- 107#$- 

&64*C%&4% #/- "0/6"/*),"/- (1/ 0*&,5<#&4% 1=31 ,’ 14#<-. I 4/&5<#$,$ 

0'1/,3+% ",+#"*/(&? "'<26&4, @0+- #& 0'13,/& COSO, (1/ ./16"3*/,$- 

(/%.?%+% .$µ/&4*2"3 <%1 /,64*@ 0"*/A7''&% ",+#"*/(&? "'<26&4 (1/ 

1%1#*<0"/ #& "%."6@µ"%& "#1/*/()- 107#$-. 

I "0122"'µ1#/() "07*("/1 10&#"'"3 "45?%$ #$- 40$*",31- 

",+#"*/(&? "'<26&4 (1/ (75" ",+#"*/(&? "'"2(#). I 40$*",31 0*<0"/ %1 

&*3P"/ 2/1 (75" <'"26& "("3%1 #1 7#&µ1 0&4 ,4''&2/(7 ./15<#&4% #$% 

101*13#$#$ 2%C,$, ."=/@#$#"- (1/ "="/.3("4,$ (B1P1%#P), 2006). 

G ",+#"*/(@- "'"2(#)-, ,#$*/P@µ"%&- ,#& ,?26*&%& #*@0& 

./&3($,$- µ" (?*/1 61*1(#$*/,#/(7 #&4 (1#1µ"*/,µ&? #$- "=&4,31- (1/ 

#+% (15$(@%#+% (M,1('72(1%&-, 2009) (/%"3#1/ µ" ,#@6& #$% 

0*12µ7#+,$ #&4 (15)(&%#&- #&4 ",+#"*/(&? "'<26&4, 0&4 "3%1/ $ 

1%12%C*/,$ #$- 0/51%C- 1%"01*(&?- '"/#&4*231- #+% ,$µ"3+% "'<26&4. 

K/’ 14#@ 0*&6+*7 ," 6*),$ (+./(C% 2/1 0*&,#1,31 10@ µ$ 

"=&4,/&.&#$µ<%$ 0*@,A1,$, ./16+*/,µ@ (15$(@%#+%, <'"26& 

./1./(1,#/(@, ./1,E7'/,$ #$- 1=/&0/,#31- #$- "0/6"3*$,$- µ" 

"0/A"A1/+#/() (1/ ,4µA&4'"4#/() .*7,$ 0*&- #$ ./&3($,$ #&4 

&*21%/,µ&?. 

J<A1/1 $ 0*12µ7#+,$ #&4 *@'&4 #&4 ",+#"*/(&? "'<26&4 µ0&*"3 

%1 23%"/ 0*7=$ ,’ <%1 1=/@0/,#& µ$61%&2*1E/(@ ,?,#$µ1. G ",+#"*/(@- 

<'"26&- &E"3'"/ %1 #&0&5"#),"/ #/- 1,E1'/,#/(<- ./('"3."- 2/1 

./1,E7'/,$ #$- "µ0/,#"4#/(@#$#1-, 1,E7'"/1- (1/ 1("*1/@#$#1- #+% 

0'$*&E&*/1(C% ,4,#$µ7#+% (1/ .$ #+% '&2/,#/(C% C,#" %1 

.$µ/&4*2),"/ <%1 /,64*@ 0"*/A7''&% ",+#"*/(&? "'<26&4 /(1%@ %1 

1%1#*<D"/ #& "%."6@µ"%& 15<'$#&4 ) $5"'$µ<%&4 '75&4- (1/ A<A1/1 
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107#$-. G/ 3./&/ &/ (3%.4%&/ <6&4% #@,& "="'/65"3 (1/ µ0&*"3 %1 "3%1/ 

#@,& "0/(3%.4%&/ 0&4 µ@%& <%1- ",+#"*/(@- <'"26&- 0&4 2%+*3P"/ (1'7 

#1 ,4,#)µ1#1 (1/ #/- ./1./(1,3"- "'<26&4 µ0&*"3 %1 "=1'"3D"/ 0&'? 0/& 

2*)2&*1 (1/ 40"?54%1 10@ (75" 7''& "=+#"*/(@ <'"26&. N#,/ #& #µ)µ1 

H,+#"*/(&? H'<26&4 +- (1'@- 2%C,#$- .3%"/ 1=31 ,#$% "0/6"3*$,$ 

(1#10&'"µC%#1- #$% 107#$ (Coram P., Ferguson C., Moroney R., 2008). 

M$*C%#1- #&4- (1%@%"- ."&%#&'&231- (1/ #/- (1#"45?%,"/- #+% 

0*&#?0+%, &/ ",+#"*/(&3 "'"2(#<- 0*&%&&?% 2/1 #&4- (/%.?%&4-. B1#7 

#&% B. M*/1%#1E4''3.$ &/ ",+#"*/(&3 "'"2(#<- 51 0*<0"/ %1 

"0/("%#*+5&?% ,#&4- (/%.?%&4- (1/ #/- .*1,#$*/@#$#"- 0&4 ,6"#3P&%#1/ 

µ" #$% &/(&%&µ/() (*3,$, 51 0*<0"/ %1 "0/,(&0),&4% #&4- (/%.?%&4- 0&4 

<6&4% ,6<,$ µ" #$ E)µ$ #$- "#1/*31-, #$ *"4,#@#$#1, #$% "%."6@µ"%$ 

µ"3+,$ 0*&,+0/(&?, #&4- 0*&µ$5"4#<-, #1 "(#@- /,&'&2/,µ&? ,#&/6"31 

(1/ #1 >4,#)µ1#1 H,+#"*/(&? H'<26&4 0&4 0*<0"/ %1 407*6&4% 2/1 %1 

µ"/C,&4% #&4- ,42("(*/µ<%&4- (/%.?%&4-. 

X V1 0*<0"/ %1 14=),&4% #$% "0/(&/%+%31 µ" #$% H0/#*&0) H'<26&4 

#&4 L.>. C,#" %1 0*&+5),&4% #$% 1%12(1/@#$#1 L/16"3*/,$- 

B/%.?%+% (1/ %1 #$% "%$µ"*C%&4% <2(1/*1 2/1 #46@% %<&4- 

(/%.?%&4- (Risk Based Audit) &4,/1,#/(7 µ" ,4%"6) 1%15"C*$,$ 

#&4 67*#$ (/%.?%+%. 

X V1 0*<0"/ %1 "0/("%#*+5&?% ,#$ ./1./(1,31 #&4 Risk 

Management (1/ 0C- 14#@ "0/#"'"3#1/ ," ,6<,$ µ" #$% (7'4D$ 

#+% ,#*1#$2/(C% ,#@6+% #$- "0/6"3*$,$-. 

X V1 0*<0"/ %1 10&#/µ),&4% =1%7 #&4- (/%.?%&4-, "/./(7 "("3%&4- 

0&4 1% '$E5&?% 40@D$ (1/ 0*&(?D&4% 51 "3%1/ 0&'? ,$µ1%#/(&3. 

!<6*/ ,)µ"*1 (1#7 (1%@%1, 0&''&3 H,+#"*/(&3 H'"2(#<- <(1%1% 

risk assessment ," 0&''&?- 1%"=7*#$#&4- (/%.?%&4- 

A15µ&'&2C%#1- 61µ$'7 #$% 0/51%@#$#1 14#&3 %1 0*&(?D&4%, "%C 
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."% A15µ&'&2&?,1% (15@'&4 #& "%."6@µ"%& 14#&3 %1 0*&(?D&4% 

,+*"4#/(7 ) ,4%.41,#/(7. 

X V1 0*<0"/ %1 '"/#&4*2),&4% µ" <%1 0/& "4<'/(#& 0*@2*1µµ1 

"'<26+% 0&4 %1 1%15"+*"3#1/ 1%7'&21 µ" #&4- 

"0/(1/*&0&/$µ<%&4- ,#@6&4- #$- "#1/*31-. 

X V1 0*<0"/ %1 '"/#&4*2&?% ,1 A1,/(&3 "(01/."4#<- "%.&"#1/*/(7, 

," 5<µ1#1 ./16"3*/,$- (/%.?%+% (1/ %1 1=/&0&/&?% 2/1 "%$µ<*+,$ 

(75" "4(1/*31 ,4P)#$,$- ," 5<µ1#1 (/%.?%+%. 

X V1 0*<0"/ %1 "%#"3%&4% #&4- "'<26&4- #&4- 2/1 5<µ1#1 107#$- 

/./13#"*1 "("3%+% 0&4 <6&4% ,6<,$ µ" #$% &/(&%&µ/() (*3,$ 

(107#$ '"4(&? (&'7*&4, 107#$ 401'')'+% (1/ "=+#"*/() 107#$), 

#1 5<µ1#1 <''"/D$- 10&5"µ7#+%, 01*1A31,$- #+% 40"*+*/C%, 

'&21*/1,µC% 0'$*+#<+% 6+*3- <2(*/,$ (1/ #&4- 

01*1E&4,(+µ<%&4- '&21*/1,µ&?- "=@.+%. 

X V1 0*<0"/ %1 14=),&4% #$ 2%C,$ #&4- 2/1 #$% "0/6"3*$,$, %1 

µ75&4% .$'1.) #$% "0/6"3*$,$ @,& (1'?#"*1 µ0&*&?% (1/ %1 

,/2&4*"4#&?% @#/ #& 0*@2*1µµ1 "'<26&4 0"*/'1µA7%"/ @'&4- #&4- 

(/%.?%&4- #$- "0/6"3*$,$-. 

X V1 0*<0"/ %1 14=),&4% #$ ,6<,$ (1/ #$% "0/(&/%+%31 #&4- µ" #&4- 

40@'&/0&4- E&*"3- "'<26&4 #$- "0/6"3*$,$- (Risk Officers, 

Compliance Officers, Controllers) C,#" %1 0'$*&E&*&?%#1/ 

1./7'"/0#1 #&4- %<&4- (/%.?%&4- (1/ #/- 1''12<- ,#$ ,#*1#$2/() 

#$- "0/6"3*$,$-. 

X M<'&-, 51 0*<0"/ %1 "%/,6?,&4% #$% 10&.&#/(@#$#1 #$- "'"2(#/()- 

#&4- "*21,31- (1/ 1% 6*"/1,#"3 %1 #$% 1%1,6"./7,&4% µ" #&% 3./& 

#*@0& (1/ ,("0#/(@, 0&4 $ "0/6"3*$,$ 51 <6"/ 2/1 #$% 

10&.&#/(@#$#1 #+% "0/µ<*&4- '"/#&4*2/C% #$- ," 0"*3&.& 

&/(&%&µ/()- (*3,$-. 
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\,#@,&, #& 0*@#40& ",+#"*/(&? "'<26&4, 0&4 0*&#75$(" 10@ #& 

Fµ"*/(1%/(@ R%,#/#&?#& H2("(*/µ<%+% :&2/,#C% 5"+*"3 #& '&2/,#/(@ 

,?,#$µ1 ,1% #& (?*/& µ<*&- #&4 ,4,#)µ1#&- ",+#"*/(&? "'<26&4. I 

"0/#*&0) COSO µ" #$% "0<(#1,$ #&4 *@'&4 #&4 '&2/,#/(&? ,4,#)µ1#&- 

."36%"/ 0*&- #1 &'&('$*+µ<%1 ,4,#)µ1#1 (integrated systems), 0&4 

A"'#/C%&4% #$% "0/(&/%+%31 ,#&% &*21%/,µ@, 2/1#3 ,4%#&%3P&4% #/- 

./7E&*"- "%<*2"/"-. 

I COSO (Committee of Sponsoring Organizations of the 

TheadWay Commission) "*27,#$(" 2/1 #$% 1%#/µ"#C0/,$ #$- D"4.&?- 

G/(&%&µ/()- 0'$*&E@*$,$-. I COSO .$µ/&4*2)5$(" ,#/- I.;.F. #& 

1985 (1/ 40&,#$*365$(" 10@ 0<%#" ,$µ1%#/(&?- "0122"'µ1#/(&?- 

,4%.<,µ&4- #+% I.;.F. L/1#$*C%#1- #$% 1%"=1*#$,31 #$- $ "0/#*&0) 

.<65$(" #$ ,4µµ"#&6) 1%#/0*&,C0+% 10@ #$ .$µ@,/1 '&2/,#/(), #& 

6*$µ1#/,#)*/&, #$ A/&µ$61%31 (1/ #/- "#1/*"3"- "0"%.?,"+%. 

!" &.$2@ '&/0@% #$% 1%1E&*7 #$- COSO #& 1992 Internal Control 

Integrated Frame Work. !" #/- (1#"45?%,"/- ,#&% <'"26& (Guidance on 

control) 10@ #&% <'"26& (*/#$*3+% 1995 #&4 B1%1./(&? R%,#/#&?#&4 

G*(+#C% H'"2(#C% (1/ #$% "%,+µ7#+,$ #&4 0'1/,3&4 ",+#"*/(&? 

"'<26&4 COSO ,#1 Fµ"*/(1%/(7 "'"2(#/(7 0*@#401. 

K/1 %1 "0/#"465"3 ",+#"*/(@- <'"26&- $ µ"5&.&'&231 ERM 

(Enterprise Risk Management) (2004) "%&0&3$," (1/ <.+," (&/%) 

2'C,,1 ,#$ 2%C,$ 2/1 1=/&'@2$,$ (1/ ./16"3*/,$ (/%.?%+%. M& 0'13,/& 

COSO ERM #&4 2004 ."% 1%#/(1#<,#$," #& COSO Internal Control 

Frame Work 1''7 #& ,4µ0')*+,". 

G(#C "3%1/ #1 A1,/(7 ,#&/6"31 #&4 ERM ,#$% 0*C#$ ./7,#1,$ 

#&4 0'1/,3&4: 

X H,+#"*/(@ 0"*/A7''&% (Internal Environment) 

X B15&*/,µ@- #+% ,#@6+% (Objective Setting) 

X ;*&,./&*/,µ@- #+% 2"2&%@#+% (Event Identification) 
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X H(#3µ$,$ #&4 (/%.?%&4 (Risk Assessment)  

X F%#/µ"#C0/,$ #&4 (/%.?%&4 (Risk Response) 

X L*1,#$*/@#$#"- #&4 "'<26&4 (Control Activities) 

X ;'$*&E&*31 (1/ "0/(&/%+%31 (Information and Communication) 

X ;1*1(&'&?5$,$ (Monitoring) 

G ",+#"*/(@- <'"26&- (/%"3#1/ ,4%"(#/µC%#1- #1 01*"'5@%#1, 

01*@%#1 (1/ 0/51%7 µ"''&%#/(7 2"2&%@#1 ,#& 6C*& #$- 0'$*&E&*31- (1/ 

"0/(&/%+%31- "'<26&%#1- (1/ &'&('$*C%&%#1- #$% 1%7'4,$ #+% 

0'$*&E&*/C% ,#& 0'13,/& #$- ./16"3*/,$- #+% (/%.?%+%. 

G ",+#"*/(@- <'"26&- 0*&6+*7 ,#$ ./16"3*/,$ (/%.?%+%. Q#1% & 

",+#"*/(@- <'"26&- ./"%"*2"3#1/ 10@ "0122"'µ1#3"- ",+#"*/(&?- 

"'"2(#<-, &/ &0&3&/ 2%+*3P&4% (1'7 #1 ,4,#)µ1#1 (1/ #/- ./1./(1,3"- 

"'<26&4, #@#" #& #µ)µ1 ",+#"*/(&? "'<26&4 "3%1/ /(1%@ %1 "=1'"3D"/ #&% 

(3%.4%& (1/ %1 10&(1'?D"/ #$% 107#$ 0/& "?(&'1 10@ #/- "#1/*3"- 0&4 

A1,3P&%#1/ ," "=+#"*/(&?- "'<26&4- µ@%&. N#,/ #& #µ)µ1 H,+#"*/(&? 

"'<26&4 0*&,.3."/ (?*&- (1/ 1=31 ,#$% "0/6"3*$,$ (Coram P., Ferguson 

C., Moroney R., 2008). 

I 1=/&'@2$,$ (/%.?%+% ,#& ,?,#$µ1 ",+#"*/(&? "'<26&4 

1%1E<*"#1/ ,#& 0*@#40& ",+#"*/(&? "'<26&4 #$- COSO (1/ $ 

1=/&'@2$,$ (/%.?%+% "3%1/ ,4%."."µ<%$ µ" #1 ,4,#)µ1#1 ",+#"*/(&? 

"'<26&4, "0&µ<%+- (1/ µ" #& 0'$*&E&*/1(@ ,?,#$µ1 '&2/,#/()- #&4 

(75" &*21%/,µ&?. H0&µ<%+- & ",+#"*/(@- <'"26&- 0*<0"/ 2/1 (75" 

10"/') 0&4 µ0&*"3 %1 E<*"/ P$µ/7 ,#& '&2/,#/(@ 0'$*&E&*/1(@ ,?,#$µ1 

#&4 &*21%/,µ&? (1/ "0&µ<%+- ,#&% 3./& #&% &*21%/,µ@. G/ 10"/'<- 

«threat», #1 µ$ "0/54µ$#7 2"2&%@#1 ,#1 '&2/,#/(7 0'$*&E&*/1(7 

,4,#)µ1#1 "3%1/ &/ "=)- (9/(&'7&4 F%.., ,"'. 180): 

X F5<µ/#&/ 01*72&%#"- ,1% 10&#"'<,µ1#1 '15C% ) (1(&? 6"/*/,µ&? 

#&4 ,4,#)µ1#&-. 
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X V"µ/#&3 01*72&%#"- (deliberate) 10@ (1(@A&4'"- "%<*2"/"- #+% 

6"/*/,#C%. 

X U$µ3"- 0&4 µ0&*"3 %1 "0<'5&4% ,#& 3./& #& ,?,#$µ1 (1*6"31, 

0"*/&4,/1(7 ,#&/6"31). 

X Y4,/(<- (1#1,#*&E<-. 

X ;*@,A1,$ ,#1 .".&µ<%1 #&4 &*21%/,µ&? 6+*3- "=&4,/&.@#$,$ ) 

"0<(#1,$ "=&4,/&.@#$,$- (1/ ," #&µ"3- µ"#1A&')- .".&µ<%+%. 

>#1 1%+#<*+ 0*<0"/ %1 0*&,#"5&?% (1/ $ ,42(<%#*+,$ #$- 

.*1,#$*/@#$#1- "0"="*21,31- #&4- (1/ $ ,42(<%#*+,$ #$- 

.*1,#$*/@#$#1- "0"="*21,31- #+% ,4%1''12C%. I .4%1#@#$#1 

101'&/E)- #+% .".&µ<%+% "3%1/ ,6"#/(7 "?(&'$. I 0&'40'&(@#$#1 (1/ $ 

"%."6@µ"%$ #*+#@#$#1 #&4 ,4,#)µ1#&- "3%1/ (1#1%&$#<- 2/1#3 & A15µ@- 

(/%.?%&4 «risk» #&4 (75" &*21%/,µ&? "3%1/ 7µ",1 ,4%."."µ<%&- µ" #$% 

10"/') «threat» (1/ #& A15µ@ <(5",$- ,’ 14#)% (1/ "3%1/ (1#1%&$#@ 

"03,$- 0@,& ,$µ1%#/(@- "3%1/ & *@'&- #&4 ",+#"*/(&? "'<26&4 10<%1%#/ 

,#$% 1*#/@#$#1 '"/#&4*231- #+% $'"(#*&%/(C% '&2/,#/(C% ,4,#$µ7#+%, 

0&4 0*<0"/ 6+*3- %1 <6"/ 4D$'@ (@,#&- %1 (*1#7 #/- 1%1'&23"- &E<'&4- 

#&4 &*21%/,µ&?. 

!<,1 ,’ 14#@ #& 0"*/A7''&% &/ "0/6"/*),"/- ,)µ"*1 1=/&'&2&?% 

/./13#"*1 #&% ",+#"*/(@ <'"26& µ<,1 ,#& ,?,#$µ1 "#1/*/()- 

./1(4A<*%$,$-. I "%@#$#1 404 0*7=$- Sarbares Oxley "%/,6?"/ #& *@'& 

#&4 ",+#"*/(&? "'<26&4 10<%1%#/ ,#$% 1=/&'@2$,$ #+% (/%.?%+% 0&4 

101/#&?% 4D$')- 0&/@#$#1- '"/#&4*23"-. N#,/ 1%1#35"#1/ ,#&% ",+#"*/(@ 

<'"26& <%1 ,?,#$µ1 ./1*(&?- 10&#"'",µ1#/(@#$#1- 2/1 #$ A"'#3+,$ #$- 

0*&,#/5<µ"%$- 1=31- 0&4 0*&,E<*&4% ,#$% "0/6"3*$,$. 

K/1 %1 "%/,6?,"/ #$% "'"2(#/() #&4 "*21,31 & ",+#"*/(@- 

"'"2(#)-, 0*<0"/ %1 '7A"/ 40@D$ #&4 #1 1(@'&451 "3.$ "'"2(#/(C% 

./1./(1,/C%: 
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X 91 "*"4%7 (1/ %1 "0/,(&0"3 ,6"#/(@ 4'/(@ (1/ 0'$*&E&*3"- 

0*&$2&?µ"%+% 0"*/0#C,"+% ,6"#/(7 µ" µ"5&.&'&23"- ./16"3*/,$- 

(/%.?%+%, +- A7,$ 2/1 %1 1=/&'&2),"/ 1% $ 6*$,/µ&0&/&?µ"%$ 10@ 

#&% &*21%/,µ@ ./1./(1,31 "3%1/ (1#7''$'$ (1/ 1%#/0*&,+0"?"/ #/- 

A<'#/,#"- 0*1(#/(<- 2/1 #&% ('7.&. 

X 91 "*"4%7 (1/ %1 "0/,(&0"3 #/- #*<6&4,"- "="'3="/-, #7,"/- (1/ 

0'$*&E&*3"- #&4 ('7.&4 ,6"#/(7 µ" #/- "0/6"/*$µ1#/(<- 

.*1,#$*/@#$#"- #&4 &*21%/,µ&?, 1''7 (1/ 7''"- (1#7''$'"- 

0$2<- 0'$*&E@*$,$-, 2/1 %1 (15&*3,"/ #&4- (/%.?%&4- (1/ #/- 

"(5<,"/- ," (/%.?%&4- 0&4 µ0&*"3 %1 "0$*"7,&4% #&% &*21%/,µ@ 

(1/ #1 ,6"#/(7 ,4,#)µ1#1 "'<26&4 0&4 6*$,/µ&0&/&?%#1/ 2/1 #$% 

1%#/µ"#C0/,$, 01*1(&'&?5$,$ (1/ "01%1=/&'@2$,$ 14#C% #+% 

(/%.?%+%. 

X 91 "0/,(&0"3 #/- "0/6"/*$,/1(<- 0&'/#/(<- (1/ #1 0*1(#/(7 #&4 

./&/($#/(&? ,4µA&4'3&4 (1/ #$- "0/#*&0)- "'<26&4 2/1 %1 

0*&,./&*3,"/ #/- "0/6"/*$,/1(<- ,#*1#$2/(<- #&4 &*21%/,µ&?, #$ 

E/'&,&E31 (1/ #$ µ"5&.&'&231 ./16"3*/,$- (/%.?%+%, #$ ./75",$ 

1%7'$D$- (/%.?%+% (1/ #& "030".& 10&.&6)- (/%.?%+%. 

X 91 "0/,(&0"3 0*&$2&?µ"%"- 1%1E&*<- "(#3µ$,$- (/%.?%+% 0&4 

<6&4% ,4%#165"3 10@ #$ ./&3($,$ (1/ #&4- ",+#"*/(&?- (1/ 

"=+#"*/(&?- "'"2(#<-, (15C- (1/ 10@ (75" 7''$ 0$2) 0&4 µ0&*"3 

%1 <6"/ "(.C,"/ #<#&/"- 1%1E&*<-. 

X 91 ,4%.47P"/ 0'$*&E&*3"- 2/1 %1 1=/&'&2"3 1%"=7*#$#1 #$% 

10&#"'",µ1#/(@#$#1 #+% '"/#&4*2/C% µ"#*/1,µ&?, 

01*1(&'&?5$,$- (1/ (&/%&0&3$,$- #+% (/%.?%+% (1/ #+% 

,6"#/(C% ,4,#$µ7#+% "'<26&4. 91 "0/,(&0"3 #$% (1#1''$'@#$#1 

#+% 2*1µµC% 1%1E&*7- 2/1 #/- '"/#&4*23"- 01*1(&'&?5$,$- 

(/%.?%+%. 
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X 91 "0/,(&0"3 #$% "07*("/1 (1/ #$% 1µ",@#$#1 #$- 40&A&')- 

1%1E&*C% 2/1 #1 10&#"'<,µ1#1 #$- ./16"3*/,$- (/%.?%+%. 

X 91 "0/,(&0"3 #$% 0'$*@#$#1 #$- 1%7'4,$- (/%.?%+% 0&4 ./"%"*2"3 

$ ./&3($,$, #+% "%"*2"/C% 0&4 1%1'1µA7%&%#1/ 2/1 #$% "03'4,$ 

0*&A'$µ7#+% 0&4 0*&(?0#&4% 10@ ./1./(1,3"- ./16"3*/,$- 

(/%.?%+% (1/ %1 0*&#"3%"/ A"'#/C,"/-. 

X 91 0*&,./&*3P"/ #$% 10&#"'",µ1#/(@#$#1 #+% ./1./(1,/C% 

14#&1=/&'@2$,$- #$- ./&3($,$- µ<,1 10@ 01*1#$*),"/-, 

10"45"31- .&(/µ<- #+% ,4,#$µ7#+% ",+#"*/(&? "'<26&4 (1/ 

"0&0#/(C% ./1./(1,/C%, "=<#1,$ #$- 1(*3A"/1- #+% 0'$*&E&*/C% 

0&4 <6&4% 6*$,/µ&0&/$5"3 (1#7 #$% 01*1(&'&?5$,$ #+% 

'"/#&4*2/C% (1/ 7''"- (1#7''$'"- #"6%/(<-. 91 "0/,(&0"3 5<µ1#1 

0&4 1E&*&?% #&4- (/%.?%&4- (1/ "%."6&µ<%+- "0/,$µ13%&4% 

"''"3D"/- #+% 0*1(#/(C% ./16"3*/,$- (/%.?%+% (1/, @0&#" 

101/#"3#1/, %1 ,4P$#7 µ" #$ ./&3($,$, #$% "0/#*&0) "'<26&4 (1/ #& 

./&/($#/(@ ,4µA&?'/&. H7% & "'"2(#)- 0/,#"?"/ @#/ $ ./&3($,$ <6"/ 

10&."6#"3 <%1 "030".& (/%.?%&4 0&4 "3%1/ 1,?µE+%& µ" #$ 

,#*1#$2/() (1/ #/- 0&'/#/(<- ./16"3*/,$- (/%.?%+% #&4 &*21%/,µ&? 

) 5"+*"3#1/ µ$ 10&."(#@ 2/1 #&% &*21%/,µ@. 

 

6.3. H%09?+ !'<(*%&6?> !-A5#?" (<1 .-*6(%?1&681 -?5&'(&681 

'"'(.µ:(<1 6$& (<1 #%.'(81 (?"+ 

>#& ,?,#$µ1 ",+#"*/(&? "'<26&4 0"*/'1µA7%&%#1/ 0*&'$0#/(&3 

(1/ (1#1,#1'#/(&3 <'"26&/ 10&."/(#/(&? 4'/(&? 2/1 #&% <'"26& #+% 

;'$*&E&*/1(C% '&2/,#/(C% ,4,#$µ7#+%, 2/1#3 <#,/ 51 ./10/,#C%"#1/ $ 

"2(4*@#$#1 (1/ 10&#"'",µ1#/(@#$#7 #&4- ,#&4- ,#@6&4- #&4 

&*21%/,µ&?. 

>’ 14#@ #& ,?,#$µ1 & ",+#"*/(@- <'"26&- 0*&6+*7 µ" 

"="/./("4µ<%"- 2%C,"/- (1/ (15&*3P"/: 
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X M/- 0$2<- (/%.?%&4 2/1 #$% 1,E7'"/1 #+% "2(1#1,#7,"+%, 

,4,#$µ7#+% (1/ (75" %<1- 0$2)- (/%.?%&4 1,E7'"/1-. 

X M$% #)*$,$ 1*6C% (1/ (1%@%+% (1/ "0/0<.+% 1,E7'"/1- 2/1 #$ 

µ"#1E&*7 0'$*&E&*/C% (1/ 2/1 #$% #)*$,$ 0*&./12*1EC% 2/1 

(75" %<1 '"/#&4*231 (1/ "E1*µ&2). 

X M$% &*5@#$#1 #+% ,4%1''12C%. 

H3%1/ '&/0@% .".&µ<%& @#/ & H,+#"*/(@- N'"26&- ,#1 

0'$*&E&*/1(7 '&2/,#/(7 ,4,#)µ1#1 ,#$*3P"#1/ 0*+#3,#+- ,#$ 2%C,$ 

14#C% 10@ #&% <'"26& (1/ #$% #)*$,$ @'$- #$- ."&%#&'&231- #&4 

",+#"*/(&? "'<26&4 (1(*3A"/1, 1("*1/@#$#1, 1=/&0/,#31, ,4%<0"/1, 

"µ0/,#"4#/(@#$#1). 

M$*C%#1- & ",+#"*/(@- "'"2(#)- #&4- "'<26&4-: 

F. N'"26& #&4 ,4,#)µ1#&- 

J. N'"26& µ$61%/(C% "E1*µ&2C% 

K. N'"26& "/,"*6@µ"%+% ,#&/6"3+% 

L. N'"26& "0"="*21,31- ,#&/6"3+% 2/1 0*@'$D$ (1/ #)*$,$ #&4 

./16+*/,µ&? #+% (15$(@%#+% 1%7µ",1 ," 0*&2*1µµ1#/,#<--6"/*/,#<- 

H. N'"26& 01*12+2)- ,#&/6"3+% 

B1/ A<A1/1 µ" "*+#),"/--,4%"%#"?="/- 10@ #& 0*&,+0/(@ µ" 

./12*7µµ1#1 *&)- (flowcharts) (1/ (1#12*1E) 1=/&'@2$,$ (75" 

"'<26&4, &/ ",+#"*/(&3 "'"2(#<- <6&4% 0')*$ "/(@%1 (1/ µ0&*&?% %1 

/,&**&0&?% #&% 1*µ&%/(@ <'"26& $'"(#*&%/(&? '&2/,#/(&? ,4,#)µ1#&- 

,1% µ<*&- #&4 2"%/(@#"*&4 follow up #&4 0'$*&E&*/1(&? ,4,#)µ1#&- 

#$- "0/6"3*$,$-. 

>$µ1%#/(@ 07%#1 "3%1/ %1 1=/&0&/&?%#1/ #1 "4*)µ1#1 #&4 

H,+#"*/(&? "'<26&4 (1/ %1 µ$ µ"3%&4% ,#& 0"*/5C*/& #$- 1./1E&*31- ) 

#$- 1%1A&')-. 

!" .".&µ<%& @#/ #& 1%5*C0/%& '75&- #&4 6*),#$ #&4 

I'"(#*&%/(&? :&2/,#/(&? >4,#)µ1#&- ) $ @0&/1 1451/*",31 #&4 0*&- 
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3./&% @E"'&- 0*<0"/ %1 "3%1/ .4%1#@% %1 "'"265"3. I 1("*1/@#$#1 (1/ $ 

1(*3A"/1 #+% .".&µ<%+% "3%1/ ,$µ1%#/(7 (1/ #1 ,#7./1 "'<26&4 0*<0"/ 

%1 "(#"3%&%#1/ 0*& #$- "/,@.&4 #+% ,#&/6"3+%, ,#$% "3,&.&, (1#7 #$ 

./7*("/1 "0"="*21,31- (1/ ,#$% <=&.&. B1/ $ 0*@%&/1 14#) "3%1/ µ<'$µ1 

#&4 ",+#"*/(&? "'<26&4 @0+- (1/ $ ')D$ µ<#*+% "%1%#3&% #+% E4,/(C% 

(/%.?%+% (1/ µ<#*1 2/1 10&(1#7,#1,$ (1/ "01%@*5+,$ P$µ/C%. J<A1/1 

101*13#$#$ 5"+*"3#1/ $ #&0&5<#$,$ '"/#&4*2/(C% "'<26+% 0&4 (1#7 #&% 

M1,@0&4'& F0. (,"'. 148) "3%1/: 

X G (15&*/,µ@- #14#@#$#1- #+% 0*&2*1µµ1#/,#C% (1/ 2"%/(7 #+% 

users #&4 I/]. 

X I /(1%@#$#1 %1 "0/A"A1/C%"#1/ $ #14#@#$#1 #+% .".&µ<%+% 0&4 

.3%&%#1/ 10@ <%1 6*),#$ ,’ <%1% 7''&. F01/#$#) $ ,46%) 1''12) 

#+% passwords. 

X G (15&*/,µ@- #&4 &*3&4 "=&4,/&.@#$,$- "%@- user 0&4 51 µ0&*"3 

%1 <6"/ ,#1 1*6"31 #$- "2(1#7,#1,$-. 

X I ?01*=$ "%@- security administrator, .$'1.) "%@- 1#@µ&4 0&4 

40"?54%1 (15&*3P"/ (1/ "0/A'<0"/ #&4- (1%@%"- 0*&,0<'1,$- #+% 

users 0*&- #1 1*6"31. 

X I (1#12*1E) 2"2&%@#+% 0&4 <6&4% µ" #$% 1,E7'"/1 #+% 1*6"3+% 

@0+- $ 1''12) #&4 &*3&4 "=&4,/&.@#$,$- "%@- user. 

J<A1/1 & ",+#"*/(@- <'"26&- 0*<0"/ %1 0*&A13%"/ ," 2"%/(&?- 

(15/"*+µ<%&4- "'<26&4- ,#$*/2µ<%&4- ," #)*$,$ ,6".3&4 &*27%+,$- 

(1/ 07%#1 ," ./16+*/,µ@ "454%C% (1/ (15$(@%#+%. H%C & ./&/($#/(@- 

<'"26&- #+% '&2/,#/(C% 0'$*&E&*/1(C% ,4,#$µ7#+% 0*<0"/ 07%#1 %1 

#$*"3 0/,#7 1*6<- (1#7,#*+,$- µ1(*&6*@%/+% ,6".3+% (1/ ,4%"6&?- 

1=/&'@2$,$-. G/ 1%+#<*+ <'"26&/ ,4%.41,µ<%&/ µ" ,6<./& "01%7(#$,$- 

#$- '"/#&4*2/()- /(1%@#$#1- #&4 ,4,#)µ1#&- 10@ µ/1 ,$µ1%#/() 

(1#1,#*&E) 0&4 (1#7 #$% F%. 9/(&'7&4 (1999) 0*<0"/ %1 (/%"3#1/ ," 

&'&('$*+µ<%& ,6<./& (business interruption plum) (1/ 07%#1 %1 
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,#$*3P"#1/ ," "/./(7 "%$µ"*+µ<%1 1*6"31 (1*6"3& 01#<*1-) 0&4 

14#&.3(1/1 .$µ/&4*2"3 #& "%$µ"*+µ<%& (1*6"3& 01/.3). I "E".*"31 14#) 

#+% 1*6"3+% E4'1,,@µ"%$ ," 7''& 6C*& 10&#"'"3 (1') A7,$ E?'1=$- 

,4%.41,µ<%$ (1/ µ" #/- 7''"- 0*&#"*1/@#$#"-. 

!" #&4- 01*107%+ "'<26&4- (1/ #&4- "'<26&4- "E1*µ&2C%, .$'. 

"'<26&4- "/,@.&4, "0"="*21,31-, 1%1E&*C%, "=12+2)- 0'$*&E&*/C%, 

,4µ0'$*C%"#1/ <%1- (?('&- 0&4 ./1,E1'3P"/ "01*(C- #& '&2/,#/(@ 

0'$*&E&*/1(@ ,?,#$µ1 (1/ .3%"/ ,#&% ",+#"*/(@ "'"2(#) #$ A"A1/@#$#1 

@#/ "0/#"'"3 #& (15)(&% #&4 10<%1%#/ ,’ 14#) #$% 1*µ&./@#$#7 #&4 

./1,E7'/,$- #$- &*5)- '"/#&4*231- µ" 1("*1/@#$#1 1,E7'"/1- #+% 

$'"(#*&%/(C% '&2/,#/(C% ,4,#$µ7#+%. 

 

 

 

 

 

 

 

 



 
 

146 

D"µ9*%:'µ$($ 

 M1 "#1/*/(7 ,(7%.1'1 "3%1/ &/(&%&µ/(7 "2(')µ1#1. >4%.<&%#1/ µ" 

#$% 107#$ 4D$'@A15µ+% ,#"'"6C% #&4- - ./"45?%&%#"- ,?µA&4'&/ - 

&/(&%&µ/(&3 ./"454%#<-. I 107#$ µ" #$ µ&*E) 01*10&3$,$- #+% 

&/(&%&µ/(C% (1#1,#7,"+% ,#$% 0'"/&%@#$#1 0)*" 0&/(3'"- µ&*E<-, µ" 

,#@6& #$% "=107#$,$ #&4 "0"%.4#/(&? (&/%&?. G/ µ<#&6&/ "=101#$µ<%&/, 

5?µ1#1 #$- 10&**?5µ/,$- (1/ #&4 &/(&%&µ/(&? "2(')µ1#&- <.+,1% 

"45?%"- ,#/- "'"2(#/(<- "#1/*"3"-, 2/1#3 $ ./1#)*$,$ (1/ µ@%& #&4 

"'<26&4 #+% 40@'&2+% "#1/*"/C% ,)µ1/%" 2/1 #& "0"%.4#/(@ (&/%@ 

"22?$,$ (1/ "E$,461,µ@. 

 I 107#$ #+% "#1/*/(C% ,(1%.7'+% "(#/µ7#1/ 10@ #$% ACFE 

(Association of Certified Fraud Examiners) A7,$ "(#3µ$,$- #&4 2008, @#/ 

1%<*6"#1/ 2/1 #& &/(&%&µ/(@ <#&- 2006 ," 994 ./,"(1#&µµ?*/1 .&'7*/1, 

"%C #& ./"5%<- (@,#&- #&4 1(151*3,#&4 ;12(&,µ3&4 ;*&O@%#&- #$- 

107#$- "3%1/ 2,9 #*/,"(. .&''7*/1. M& (@,#&- #$- 107#$- "3%1/ "µE1%<- 

10@ #1 ,(7%.1'1 #$- Lehman (1/ #$- Endron (1/ "3%1/ 1%40&'@2/,#& ," 

&/(&%&µ/(@ (1/ $5/(@ "030".&. 

 M1 "#1/*/(7 ,(7%.1'1 "="'3,,&%#1/ ,’<%1 0"*/A7''&% /./13#"*1 

0"*30'&(&. ;*+#12+%/,#<- #&4- "3%1/ (&/%+%/(7 (1#1=/+µ<%1 7#&µ1, 

4D$'&? µ&*E+#/(&? "0/0<.&4, µ<#&6&/ #$- 4D$')- (&/%+%31- µ" 

,$µ1%#/(<- ./1,4%.<,"/-. L$'1.) "3%1/ 7#&µ1 0&4 $ "2('$µ1#/() 

01*7.&,$ 51 #&4- 10<('"/". 

 I (?*/1 1/#31 #$- .$µ/&4*231- 101#"C%+% 10@ #&4- 

µ"21'&,6)µ&%"- ./"454%#<- (1/ ,4µA&?'&4- )#1% #1 stock option 

.$'1.) #1 bonus 0&4 .3%&%#1% ,#1 µ"21'&,#"'<6$ ,1% 0*&µ)5"/1, 1''7 

µ" #$ µ&*E) ./(1/+µ7#+% 0*&13*",$- ," µ"#&6<-. >#$% 0*&,075"/7 #&4- 

%1 1%"A7,&4% #& µ<2"5&- #+% bonus #&4- 1%<A1P1% (1/ #$% #/µ) #$- 

µ"#&6)-, <,#+ (1/ A7,$ #$- .$µ/&4*2/()- '&2/,#/()-. N#,/ µ/1 (1/ #1 
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bonus A1,3P&%#1% ,#/- A*1640*@5",µ"- #*/µ$%/13"- 10&.@,"/-, &/ 

,?µA&4'&/ µ"#"361% ," (<*.$ 7µ",1. ;*&6+*&?,1% '&/0@% 1.3,#1(#1 ," 

,(@0/µ$ 01*10&3$,$ #+% &/(&%&µ/(C% (1#1,#7,"+% #$- "0/6"3*$,$-, 

0&4 0*&O,#1%#&. N2*1E1% (1/ <,A$%1% ,#&% /,&'&2/,µ@ <#,/ 1?=1%1% #1 

1%1(&/%+5<%#1 (<*.$, #/- ("*.&E@*"- 0*&µ)5"/"- (1/ <A21P1% <=+ #/- 

P$µ3"- µ" ,(&0@ #$% "=107#$,$. 

 N#,/ #1 ,#"'<6$ 0*C#1-0*C#1 (*1#&?,1% #$ 5<,$ #&4-, (7%&%#1- 

,#/2µ/131 61*&?µ"%&4- #&4- µ"#@6&4-. B<*./P1% #"*7,#/1 0&,7 (1/ 

)'0/P1% 07%#1 ,#$% 14*/1%) µ<*1 0&4 51 %/(&?,1% #$% 12&*7 µ" #$ 

5"#/() µ<,$ 10@.&,) #&4- (1/ 51 ="0"*%&?,1% #$% 107#$. >426*@%+- $ 

"0/6"3*$,$ (1#7 #1 0/,#"?+ #&4- (<*./P" 6*@%& 2/1 %1 A"'#/C,"/ #$% 

&/(&%&µ/() #$- (1#7,#1,$. 91 01*&4,/7,"/ µ"21'?#"*1 µ"*3,µ1#1 2/1 

#&4- µ"#@6&4- µ/1 (1/ 51 "36" 4D$'7 (<*.$. 91 "=1,E1'3,"/ 

6*$µ1#&.@#$,$. 91 <6"/ (1'?#"*&4- @*&4- 2/1 #$% #+*/%) 

6*$µ1#&.@#$,$. 91 0*12µ1#&0&/),"/ @,1 )5"'1% %1 23%&4% µ" #$% 

10@'4#$ 1/,/&.&=31 #$- 5"#/(@#"*$- 14*/1%)- µ<*1-. 

 N*"4%1 #$- Ernest and Young #& 2009 2/1 #$% 107#$ ,#$% H4*C0$ 

<."/=" @#/ #& 70% #+% "*+#$5<%#+% 03,#"4" @#/ $ «./"?54%,$» 51 <(1%" 

«fraud» 1% 0/"P@#1% &/(&%&µ/(7 ," &0&/&.)0&#" "030".&. B1/ A<A1/1 

1E&? $ «./"?54%,$» ."% <6"/ $5/(&?- E*12µ&?-, "3%1/ E4,/(@ &/ 

"*21P@µ"%&/ %1 "%,(?D&4% (1/ &/ 3./&/ ,#$% 107#$. ;@,& µ7''&% 1% 

0/",#&?% 10@ #& "%."6@µ"%& #$- 10@'4,$-, 0&4 (1#7 #$% <*"4%1 #$- 

Price Waterhouse Coopers, #& 2009 "3%1/ #& ,$µ1%#/(@#"*& 2/1 #&% 

"*21P@µ"%&. 

 !<,1 ,’14#@ #& 0"*/A7''&% #$- 1?=$,$- #+% ("*.C% µ" 107#$ 

#*10"PC% 0&4 "361% 6&*$2),"/ "0/,E1') .7%"/1 µ" 4D$'@ A15µ@ 

µ@6'"4,$-, 01*12C2+% E&*#+µ<%+% µ" #"*7,#/1 2/1 #& µ<2"5&- #&4- 

1,E7'/,#*1 (/%.?%&4. G.$2)5$(1% &/ 10C'"/"- #+% "#1/*/(C% 
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,(1%.7'+% ," ?D$ #*/,"(1#&µµ4*3+% µ" #*12/(<- ,4%<0"/"- A15/7- 

?E",$- 2/1 #$% ;12(@,µ/1 &/(&%&µ31. 

 I SEC 1(&'&45&?," ,4%)5+- #+% "#1/*/(C% ,(1%.7'+%, @6/ 2/1 

%1 0*&'7A"/, µ@%& 2/1 %1 10&.C,"/ 0&/%<-. J15/7 10'$*&E@*$#$ $ SEC 

<µ&/1P" 01*12(+%/,µ<%$ 10@ #/- &/(&%&µ/(<- 107#"-, @6/ 2/1#3 $ 3./1 

µ"#"36" ,’14#<-, 1''7 10@ E@A& (1/ 72%&/1.  

G 8. !1*(@0&4'&- '<"/ @#/ #1 ,#"'<6$ #$- SEC 12%&&?,1% #$ 

,+,#) <*"4%1. 

 81*1(#$*/,#/(7 ,#$% 40@5",$ Madoff $ SEC 01*7 #$% 

0'$*&E@*$,$ 0&4 "36" 10@ #&% 8. !1*(@0&4'& (1/ #/- 70"/*"- (@((/%"- 

,$µ13"- 0&4 #$- 01*&4,31,", 0&4 10&."3(%41% #$% 107#$ Madoff. Q#1% 

0)2" ,#$ Madoff Security 2/1 %1 #$% "'<2="/ "0/,(<E#$(" @'&4- #&4- 

&*@E&4- 0&4 "(#/%@#1% $ "0/6"3*$,$, "(#@- 10@ #&% @*&E&-,#*1#$2"3& 

#&4 Madoff. G?#" A<A1/1 "="0'72$ $ SEC 2/1 #& @#/ & "03,$µ&- 

"=+#"*/(@- "'"2(#)- #$- Madoff Security µ/1- "#1/*"31- µ" #<#&/& 

µ<2"5&- (1/ #<#&/&4- @2(&4- 6*$µ1#/,#$*/1(C% ,4%1''12C% )#1% <%1 

µ/(*@ 2*1E"3& ,’<%1 0*&7,#/&, K&4<,#,",#"* #$- 9. ]@*($- µ’<%1% 

'&2/,#)-&*(+#@. G/ ./+(#/(<- 1*6<- <6&4% #$ ./(1/&'&231 #+% 1,1EC% 

%@µ+% (1/ (/%&?%#1/ 1µ)61%1 µ0*&,#7 ,#&4- "0C%4µ&4- µ" #/- /,64*<- 

./1,4%.<,"/-, .$µ/&4*2&?- #+% ,(1%.7'+%. F4#) )#1% $ ,#7,$ #&4- 

0*/% 10@ #$% 10&(7'4D$ #$- 107#$-. 

 >’<%1 #<#&/& 0"*/A7''&% &/ "'"2(#/(<- "#1/*"3"- 1%<'1A1% <%1 @'& 

(1/ µ"21'?#"*& *@'& #@,& 2/1 #$% 0*@'$D$ @,& (1/ 2/1 #$ ./"*"?%$,$ 

#+% ,(1%.7'+%. M& "#1/*/(@ 0"*/A7''&% ."% ,4%"*21P@#1% µ1P3 #&4- 2/1 

#&% "%#&0/,µ@ #$- 107#$-, 14#@ .$µ/&4*2&?," #$% 107#$. 

 I ." 107#$ "36" 0&'40'&(@#$#1 (1/ .?,(&'$ ./"*"?%$,$ µ" 

1(@µ1 0/& .?,(&'$ #$% #"(µ$*3+,$ #$-. 
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 G/ "'"2(#/(<- "#1/*"3"- A*<5$(1% .<,µ/"- µ/1- 7**+,#$- 

(1#7,#1,$- µ" 0&''7 5?µ1#1 10@ #&% µ/(*@ µ<#&6& µ<6*/ #$% 

0&'4"5%/(). 

 G/ 3./"- 40<(40#1% ,#$% 01*&6) #"*7,#/+% 0&,C% "=+./(1,#/(7, 

2/1 %1 µ$ E51*"3 $ E)µ$ #&4-, @0+- #$- F. Andersen. V?µ1#1 #$- 

03(*1- (1/ #&4 54µ&? #+% µ"#@6+%, 0&4 /,64*3P&%#1% @#/ 1% &/ 

"'"2(#/(<- "/.&0&/&?,1% "2(13*+- &/ 3./&/ ."% 51 "361% 10C'"/"- (1/ #+% 

./($2@*+% #+% 54µ7#+%, 0&4 A*)(1% µ/1 A7,$ 1013#$,$- (1')- 

10&P$µ3+,$-. 

 G %@µ&- Sarbanes Oxley #&4 2002 )*5" 2/1 %1 "=42/7%"/ 

µ"#1**45µ3P&%#1-. NE"*" #$% "#1/*/() ./1(4A<*%$,$ µ" ,#@6& #$ 

./1E?'1=$ #+% "%%@µ+% ,4µE"*@%#+% @,+% ,4%.<&%#1/ µ" #$% "#1/*31 

,#1 0'13,/1 #&4 "#1/*/(&? ,4µE<*&%#&- (1/ #$- ./1,E7'/,$- #+% 

"0"%.4#C%. G/ 1*6<- ,#/- &0&3"- A1,3P"#1/ "3%1/ $ ./1E7%"/1, $ "45?%$, $ 

1µ"*&'$D31, $ #/µ/@#$#1, $ 1=/&0/,#31. 

 G ",+#"*/(@- <'"26&- ,#$*3P"#1/ ,#$% "#1/*/() ./1(4A<*%$,$ (1/ 

"3%1/ #& µ<,& A"'#3+,$- #+% 10&.@,"+% #+% "'"2(#/(C% µ$61%/,µC% 

0*&- #& µ1(*&0*@5",µ& ,4µE<*&% @'+%. 

 >#@6&- $ 10&E42) "%@- 0"*/A7''&%#&- 1%7'&2&4 µ" "("3%&4 #$- 

Enron, @0&4 #1 ,42(*&4@µ"%1 ,4µE<*&%#1, $ 1%1')5"/1, $ <''"/D$ 

1%"=1*#$,31- &.)2$,1% #1 ,#"'<6$ #$- "#1/*"31- (1/ #&4- A1,/(&?- 

µ"#@6&4- %1 0&4'),&4% #/- µ"#&6<- #&4- µ" 14=1%@µ"%$ #/µ) 0*& #$- 

6*"+(&031-. 

 N*"4%1 #&4 ACFE (Association of Certified Fraud Examiners) #&4 

2010 10<."/=" +- (?*/& 01*72&%#1 "µE7%/,$- #$- 107#$- #$% 10&4,31 

",+#"*/(&? "'<26&4 ," 0&,&,#@ 38% (1/ #$% 1#"') '"/#&4*231 

",+#"*/(&? "'<26&4 ," 0&,&,#@ 19%, "%C ,#$% 1.4%1µ31 #$- 

./"?54%,$- 10&.3."/ 0&,&,#@ µ@%& 8%. 
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 H3%1/ (1#1%&$#@ @#/ & H,+#"*/(@- <'"26&- #&0&5"#"3#1/ ,#$% 

0*C#$ 2*1µµ) 7µ4%1- (1/ 0*@'$D$- #$- "0/6"3*$,$- (1#7 #$- 107#$- 

,#$*/2µ<%&- ,#1 0*@#401 (1/ #&4 BC./(1 L"&%#&'&231-. G ",+#"*/(@- 

<'"26&- /,64*&0&/&?µ"%&- µ0&*"3 %1 A*3,("#1/ ," ./1*() "#&/µ@#$#1 %1 

./"4(&'?%"/ #& ,6"./1,µ@ ./16"3*/,$- (/%.?%+% ,#$*/P@µ"%&- ,#$ 

2%C,$, ,4%"6) "012*?0%$,$ (1/ ,#$ ,4%"6) 1%70#4=$. 

 G/ *@'&/ #&4 ",+#"*/(&? "'"2(#) (1/ #&4 "=+#"*/(&? "'"2(#) 

"3%1/ ./1(*/#&3, ."% #14#3P&%#1/ 0&#< (1/ $ "%1''12) #&4- 0*<0"/ %1 

1(&'&45),"/ (1%@%"-. F''7 /,64*&0&/&?µ"%&/ (1/ ,+,#7 

,4%"*21P@µ"%&/ .*&4% (1#1'4#/(7 10<%1%#/ ,#$% 107#$. M1 0*@#401 

,#$*3P&4% #& <*2& #&4- (1/ #&4- .3%&4% #$% (1#"?54%,$ .*7,$- (1/ 

40&,#)*/=$- #&4 <*2&4 #&4-. 

 I PWC Fraud Academy, 2009 (B*1µA31-B101*.), 2011) &*3P"/ 

@#/ & ",+#"*/(@- <'"26&- 0*<0"/ %1 "%#&03,"/ #&4- "=)- 0*C#&4- ",+#. 

#*@0&4- ./70*1=$- 107#$-. 

F2&*<-: ^"?#/($ "#1/*"31 

8*$µ1#/(<- 1%#10&.@,"/- ,#&4- 0*&µ$5"4#<- 

;+'),"/-: H/(&%/(<- 0+'),"/- 2/1 %1 14=$5&?% #1 (<*.$ ,#& #<'&- #&4 

<#&4-. 

H(#*&0) #+% ("*.&E@*+% 0+'),"+% ," 0*&,+0/() "#1/*"31. 

;*&"=@E'$,$ #+% ("*.&E@*+% 0+'),"+% ," 0*&,+0/() 

"#1/*"31. 

L/"E51*µ<%"- 0'$*+µ<- 2/1 %1 ("*.3,"/ #$ .&4'"/7. 

F0@5"µ1: ;'$5+*/,µ@- 10&5"µ1#/(&?. 

!"#*$#7: B'&0) "0/#12)- (1/ 107#$ $'"(#*&%/()- 0'$*+µ)-. 

;'1,µ1#/(7 <=&.1 

!/,5&.&,31: ;'1,µ1#/(&3, "/(&%/(&3 407''$'&/. 

 ;1*7''$'1 &/ ",+#"*/(&3 "'"2(#<- 0*<0"/ %1 <6&4% ."=/@#$#"- 

,#$ ./(1%/() '&2/,#/(), ,#$ 6*),$ #$- #"6%&'&231- (1/ ,#$% "E1*µ&2) 
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#$- 7%#'$,$- .".&µ<%+%, ,#$ ./1,E7'/,$ #+% 10&."/(#/(C% ,#&/6"3+%, 

A15/7 #)*$,$ #&4 (C./(1 ."&%#&'&231- (1/ 0/,#) #)*$,$ #+% 0*&#?0+%. 

N#,/ µ0&*"3 <%1 #µ)µ1 ",+#. "'<26&4 A7,"/ #$- <*"4%1- #&4 ACFE 

2010: 

• 91 01*<6"/ "224),"/- 2/1 #$% 0*@'$D$ 107#$- ) ./"*"?%$,)- #$-. 

• 91 A*3,("#1/ ," ,4%"6) "#&/µ@#$#1. 

• 91 ./"4(&'?%"/ #& ,6"./1,µ@ ./16"3*/,$- (/%.?%&4. 

• 91 ./"*"4%),"/ #1 13#/1 0"*/,#1#/(&? 107#$-. 

 !<,1 ,#$ ,?26*&%$ "'"2(#/() 0&4 (/%"3#1/ µ" 2%Cµ&%1 #$ 

./103,#+,$ #$- &*5@#$#1- 10@ #$% 1%1(7'4D$ #$- 107#$-. G &*(+#@- 

"'"2(#)- "'<26"/ #$ %&µ/µ@#$#1 (1/ "2(4*@#$#1 #+% &/(&%&µ/(C% 

(1#1,#7,"+% 01*7''$'1 @µ+- "0/./C("/ #$ ,4%"6) A"'#3+,$ #&4 

'&2/,#/(&? ,4,#)µ1#&- #+% "0/6"/*),"+% #$- ./(1/&.&,31- #&4 (1/ #&4 

,4,#)µ1#&- ",+#"*/(&? "'<26&4. G "=+#"*/(@- "'"2(#)- <6"/ 1%72($ 

#$% 10@'4#$ 1%"=1*#$,31 2/1 %1 ./1,E1'3P"/ #1 ,4µE<*&%#1 #+% 

µ"#@6+% #$- "0/6"3*$,$- µ<,1 10@ #$ ./() #&4 0'$*&E&*/&.@#$,$. 

Q0'1 #&4 (1/ µ@%/µ1 ,#$*32µ1#1 $ 0*&,)'+,$ ,#&% BC./(1 

L"&%#&'&231- (1/ $ A15/7 2%C,$ #+% L/"5%C% H'"2(#/(C% ;*&#?0+%. G/ 

0*&#7,"/- 1%#/µ"#C0/,$- #$- 107#$- 5<'&4% 0&'?0'"4*$ ,4%"*21,31 

(B*1µA31-B101*.), 2011) 2/1#3 101/#&?%: 

• F''12) 1%#3'$D$- #&4 (@,µ&4. 

• ;&'/#/() A&?'$,$. 

• L/1E7%"/1 ,#$% 0'$*&E@*$,$ 10@ #& .$µ@,/& #&µ<1. 

• ;/,#) "E1*µ&2) #&4 BC./(1 H#1/*/()- ./1(4A<*%$,$- (1/ #&4 BC./(1 

L"&%#&'&231-. 

• G/ 0&/%<- 0/& 14,#$*<- 10<%1%#/ ,#$% 107#$. 

• F%"=7*#$#$ 1*6) (1#7 #$- ./1E5&*7-. 

• B3%$#*1 2/1 0'$*&E&*/&.@#$,$. 
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• H(013."4,$ ,#&4- "*21P&µ<%&4- (1/ 0&/%<- 2/1 %1 '"/#&4*2&?% 

10&#*"0#/(7. 
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