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Evyopotieg
Me v oAokANpmon ¢ SUA®UATIKNG Epyaciog Lov Ba n0ela va
evyaplotnom Oepud tov k. Xpnoto Neykdkrn, kodnyntn tov TUNUOTOS
Aoylotikng ko Xpnuatootkovokng tov Iavemotnuion Makedoviog
Yoo TNV auéPIoT LIOGTNPIEN, OCLUTOPAGTOCT] KOl OTOTEAECLOTIKN

Kabodnynon.



Iepiinyn

X10 mepimloko oLYxpovo XPMNUOTOOIKOVOULKO TePPAALOV  TO
HEYAAQ ETOUPIKE GKAVOOUAN GUYKAOVIGOV TNV TOYKOCULNL OUKOVOUIN UE
avOTTOAOY1oTEG GuVETElEG. KOplo HEGO amdng 6TO OKOVOUKO ovTod
EYKANUO 1] TOPOTOINGT TOV OKOVOUIKOV KATACTACE®Y 0o TO, LYNAA
OTEAEYN TOV EMYEPNOE®V KAl O GEETEPICUOC TOV YPNUATOV TOV
LETOY WOV TPOC 1010V OPELOG.

Avtd 1o mepifdilov  tov Owkovopukov EykAnuoatog eiye
TOATAOKOTNTA, OVCKOAN OlepevvNnon Kol oKOpo 7o OOGKOAN NV
tekunpioon ¢ andatne. Or EAeyktikéc Etoupeieg, or «Big 4», eviote ot
«Big 6» Bpédnkav vroOA0YEG OmMEVOVTL GTO ETEVOVTIKO KOO — OOua, Yo
TO U1 £YKLVPO EVTOTIGUO TNG AmATNG LEGM TOV EAEYY MOV TNC.

H avéykn mpoPreymg © evtomicpuod ¢ amdng omuovpynoce
KOVOUPYLOUE VOUOLS, KOVOVEG Kol TPOTLTO, TTOV EVIGYLGAY TO POAO TNG

EAeyktikng kol g £dmaoay T dOvaun vrootpiEng Tov £pyou ng.



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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IIpoioyog

Ta cOyypovo etolptkd OKAVOOAN EYOVV KOWA YOPOKTIPIOTIKA:
YOUNAY  opotdtnTa, ToAvTAOKOTNTA, Oldyvon  €vBdvng,  Oldyvon
Bvpotomoinong, Svokola oty emTLYN épevva. Kot Oiwlrn, acuEeig
vopovs. H Eleyktikn €yer va avardper OA0 Kol peyaldtepo poro tOGO
otV TPOANYTN OGO Kol GTN SEPEVLVNOT TOV OIKOVOUK®V EYKANUATOV,
OT®G M o).

Ye épevva yuoo v COSO Committee of Sponsoring Organizations
of the Treadway Commission 1998-2007 avoadeiynke 611 1 Aoy1oTIKN
amATn OTIS EWONYUEVEG OONYeEl Ge YPeoKOmioL Kol 1 YPEOKOTIO. OF
Bvpotomoinon evog TANO0VE HETOYWOV UE OVVTOADYIGTEC GUVETELEG, OTMG
otV epintwon g Enron (Beasly, 2012).

Bapiéc ot ocvvémeieg vy tig EAdeyktikég etoupeieg mov eival
EMPOPTIGUEVEG UE TNV €VOHVN TOV EAEYYOL Kal TG TANPOPOPNONG TOL
EMEVOLTIKOV KOVOD.

210 oVLYYPOVO YPNUATOOIKOVOIKO TepPdilov ekeivo mov &lye
LeYaAVTEPT onuacio nTav 1 Bpaydypovn arnddoor). 'Etet onuiovpyovviay
wpoidvto mepimhoko, Tov avEavov TOVE KIVOUVOLS, OAAG Kol TIC
acvppeTpiec otnv mAnpoedpnon. Ilavtod emkpoatodoe 10 déAeap TOL
TPOGKAPOL KEPOOLE KO TO, TAVTO KIVOOVTOV LE TNV VIEPUGL000Eia TOV
onuepa yopic va vmoroyiletow M mepimtwon ™G amOTOUNG KAOETNG
TTOoNG. X’ avutd 10 mEPPariov, 1 0éom, aAAd Kou ot auoifés twv
olevbuvtov Ko TOV  LYnAOBabU®OV  OTEAEYDV TOV  ETLYEPNOEDV
eEAPTOVTO amd TIG YPNUATIOTNPLOKEG TIEG. AvTo NTav Evag TPdcsBeToc
AOYOC Yoo vou OMUIOVPYEL TEPACUOVS TOL 00N YOoVGAV GTN ONUOVPYIKN
AOYIOTIKN. ZTOY0G OAMV MTOV 1 AVOd0C TNG TIUNAG TOV UETOYDV TOVG LE
™V LYNAR anddoon tov Tpunvov. Kdbe mapékkiion and avtd 1o 6todyo

UTOPOVGE VO 0ONYNOEL TOVE TO EMPPENEIS LYNAOBAOUOVS GtV amdT



(fraud) pe v mopOmOINOM TOV OKOVOUK®V KoTaoTdcewv. Etol ta
OIKOVOUIKA OTOTEAECLOTO TOAAGDV EMYEPNOE®V OV ameKOvVILov TNV
ewoOva TG emtyeipnong, otoYo €iyov TNV mopovsio YeOTIK®V HeYGA®V
KEPOMV Kol TNV owENuévn  amodoTiKOTNTA. X’0LTH TNV omdTn
TPOYDOPNCAYV Ol GOUPOVAOL TOV EMYEPNCEDV UE YVAOOT TOV OGUPEUDV
TOV  VOU®V, Tov odnyohoe O©€ TWOPAKOUYN  AOYIOTIK®OV Kol
YPNUOATOTIGTOTIKAOV KOVOVOV.

AvTo givor 10 SdaAMOEC TEPIPAALOV TOV EAEYKTIKMV GKOVOAA®V
OTaV M EAEYKTIKN TPOoTABOVGE VO OOKNGEL TOLOTIKO EAEYYO, EVO 1
dloiknon ¢ emyeipnong £Kave ypNor TOV ACUPEI®MY TG Vopobeaiag yia
®POLOTOINGCT TOV ATOTEAEGUATOV TOVS, KPOPOVTOGS EVTEXVA TNV ATATY).

2KOMOG NG mapovcag epyaciog eivat, pue Pdon 8 and to peyaio
ETUPIKA OKAVOOAN, TOL EMANEAY TO GUYYPOVO  YPTUOTOOIKOVOULKO
TEPIPAALOV HE aVOTTOAOYIOTEG GUVETELES, Vo peAetnOel to péyebog e
amdIng Toug kot 1 advvapio twv Eleyktikov Etoupeidv va gvitomicovv
avtn TV omdtn pe tov Ereyyd tovg. Ot Papiég ocvvémelec kot ot
OTOLTNOELS TOL EMEVOLTIKOD KOWVOU avESEIEAV TN ONUEPIVH EAEYKTIKN,
oL ayOVIiLeTOl EVAVTIOL OTNV AmATN GTNPLYUEVT] GE VOUOVS, Opyaval,
KOVOVEC, KOOTKES Kol KLPImG TpdTLTAL.

AugpOpwon Epyacioc: Oco agopd ™ ddpOpwon g epyaciag,

OTO TPMTO KEPAANLO: OIVETOL TO YPMUOTOOIKOVOUIKO TEPIPAAALOV TV

eTpPk®V okavodimv. TTapovcsidlovtol yevikéc Evvoleg TG EAEYKTIKNG
Kot TG otakplong tov eAéyywv. Iapdiinia mapovoidletor to Atebvéc
npoOTLVTO EAEYYOL 240, TOo mPOTLVIO MOV EmMoNUAiveEl OTL 0 €EMTEPIKOG
eleyktng Ba pémel va AAPel vTOY™N TOV Kol TOV TOPAYOVTO TG OTATNG
KOt TO oYedCUO TOL €EAEYKTIKOU £pyov. Kot omwg elvor @uoikd
Topovctaloval TPES Pacikég Katnyopieg Kivobvoy Yo TV Topamoinon
AOYIOTIK®OV KataoTdoewv. Omm¢ Kol 0 Kivduvog vo unv eviomiotodv omd

TOVG EAEYKTEC Ol TOPOMOU|CES HE Gueon TNV €vbdvn avEnuévig

7



TPOGOYNG Kol EMUEAENC. ZTO OELTEPO KEQAANLO: Topovcidlovtal o

POAOG KOl Ol aprodOTNTEG TOL eEmTEPKOD eAeykT. To MOTOMOMNTIKO
EAEYYOV: EKQPACT] YVOUNG TOV EAEYKTY Y10 TI AOYIOTIKES KOTOGTAGELS.
Kot BéBara yiveton po ovvioun mopovcioon tov Aebvav Eleyktikdv

mpotumtev kot Tov Kddwko Asgovioroyioc. XTo  TPITo  KEQAANLO

TOPOLCIALOVTAL M ATATN TOPOTOINGN TOV OIKOVOUKAOV KOTUGTAGEMV.
>’avt0 T0 onueio o vopog PSLRA divel 6pla otnv €vBhvn tov €leyk)
Kot ta. o1efvn edeyktikd mpotvma 570, 540 mpocdiopilovv otnpiyuota
GTOV EAEYYO TNG OTATNG T Oplo EVOVVNC TOV OPKMTOV EAEYKTY|, 1| VOUIKN
evbuvn kot 1 ootk €vBvVN divovv To péyebog g veELOLVOTNTAG Kot
G AmOALTNG APTIOTNTAC OV OMOUTEL OO TOVG OPKMOTOVS EAEYKTEC M

moMteio.  Xto  TETOPTO  KEQAAOMO: mopovcsidlovion  GE  YOPLOTA

VIoKEPAA TO 8 ETAPIKA OKAVOOAN Kol Ol EAEYKTIKEG ETAUPEIEC TOV
NAEYYOV TIG ETAUPEIEC TOL ONUIOVPYNCAV TNV OTTATY.

To 1° etoupikd okdvdaro: Next card INC

H Next card INC ntav  7poidv  okung  mopoyns
YPNUOTOOIKOVOUIKDV LANPECIOV UEC® TOL Otadiktvov. H petoyn g
éptace ta 50 doA. To oxkdcipo ™ povokag tov Internet mapécvpe Kot ™
Next card INC, mov amodeiydnke upeydroc motmTiKdg Kivovvog. Ot
enevOLTEC NG mpokaiesav v eméuPaocn g SEC ko1 o vmomtog
AOY16TIKOG EAEYYOC evémAeEe TV eheykTikn etanpeio Ernest and Young.

To 2° etapikd okavdaro: Health Management INC

H etapeioc HMI metoymuévn oto yopo ¢ oavoung axpiov
QOPUAKOV 0ONYNONKE OE JOYKMOON TNG ATOYPUPNS UETA OO CLVEPYLN
tov otevBuvtn ¢ ko Tov CFO ¢ v va TopamAaviicovy To ETEVOLTIKO
Koo kot va unv mécel 1 petoyn. H BDO Seidman eAéyyetr tnv HMI ko
kepoilel ™ dikn otnv omoia odnyeitor amd tovg 4.000 petdyovg Kot

{ntovv va arolnuimBovv yrati o1 EAeyyotl TG 0V AVOKAALYOV TNV OTTATY.



H éixn ot — vikn g BDO Seidman anédeiée ) duvouikn Tov vOUov
PSLRA.’Eva vopo mov vmootpi&av o1 EAEYKTIKEG ETOPELES.

To 3° etoupikd okdvdéaro: Gemstar — TV Guide International, Inc

O Henry Yuen ovopdotnke Bill Gates ¢ TV. H etaupeia mov
EMEKTEIVETOL SVVOUIKA, OTTOKTA VPV PACUO SIMTAMUATOV EVPECITEXVIOG.
H etaipeio tov Gemstar petd ) cvvévoon pe ™ TV Guide éxet tepdotio
duvnTikd k€POOG Kat vynAn Tun petoyns. Ot cuveyeic pnéelg péca otnv
etaupeion 0dNyouv o€ APpmOTO ETAPIKO TEPIPAALOV pE amPOPAETTEC
ovvénelec. O Yuen OewpnOnke vraitiog andatng and m SEC ko n KPMG
eAEYKTIKY eToupeia Tov NAEYXE PpEOnKe LWOLOYN Y10 ETAVOAUUPOVOUEVEC
amoTVYieg ELEYYOV.

To 4° etapikd okavdaro: New Century Financial Corporation

H New Century yvodpioe eVTurTm®olokn avantuén amd v idpvon
™¢. 'Hrtav n devtepn ota evomddnka davela vyniov kivdvvov otig U.S.A.
YVVoAkd £€c0oda o 2005 vyovug 2,4 d16. doA. H katdppevon tng éyve 10
2007. H KPMG ntav n eieyktikn etaipeio wov Nieyye t New Century
and 1o 1995-2006. Bpébnie vtoLoyn yia tov Edeyyo Ttov 2005.

To 5° etapikd okavdaro: Lehman Brothers Holdings, Inc

H Lehman Brothers knpv&e ntdyevon pe evepyntikd 700 610. SoA.
O1 cuvvéreleg g TTOYELONG NG dNuovpynoov ™ Meydin Y peon mov
eCavéuoe 10 tpig doA. amd TOV TAOVTO TV emevdvtdv. H £€xBeon
ntoyevong evémhee v Eleyktikn Etaipeia Ernest Young Beswpovtog
™V aoTIKN VTevOLYT Vi TIG andAeleg TV LeTdymV TG Lehman.

To 6° etapikd okavdaro: Enron Corporation

H Enron ypewkdémnoce pe 60 61¢ 00N, OTMOAEIEC Y10 TOVS KOATOYOLS
tov petoywv. Mali pe v Enron xatappéet kat 1 EAeyktikn g etonpeio
n Andersen. H onuwovpyia, n mopeio xou m mtoon g Andersen
OMovpynNoaV Katvovuplo 0E00UEVA.

To 7° etapikd okavdaro: Madoff Investment Security
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O B. Madoff peyoloypnuatiomg eEamdtnoe pe cLOTNUO
mopapidac ITovtlt 14.000 emevovtés, Tpdmelec, Legal Funds, feeder
funds. To péyebog g amdtng aviAbe 6to OGO TV 65 51 OOA.

O Big 4 eumiéxovion poévo cav eheyktés tov hedge funds twv
EMEVOLTMV TOV, YTl 0 Madoff dev eleyyotav mapaddEme mapd and Eva
LOVO AOY1GTY TOV VTTEYPOPE YMPIC VA, ELEYYEL.

To 8° etapikd okavdaro: Lincoln Savings and Loan Association

O Ch. Keating ocvvévowoe 1 Lincoln Saving xotr t Loan
Association omnpilovtag oe andrtn titAwv, 6€ mopdvouo OdveLd, EIKOVIKN
axivn meprovoio k.o. v mopeia ¢ etarpeiog tov. H amdtn Keating
evémieEe 3 eleyktikég etoupeiec Arthur Andersen, Arthur Young kot
Touche Ross.

Y10 méunto keedioto: Ilapovosialetar o vouog Sarbanes-Oxley

2002, eivar m mpoomabela yio va omoktnOel M 1 eUmIoTOGHVN TOL
EMEVOLTIKOD KOOV HETA TO. €TOUPKG okdvooro. H oamotelecuotikn
ETALPIKT OlaKLPEPYN O Kiveitan o€ Voo, puBuoTtiKd tepifdiiov, OTmg
KOl 0 E0MTEPIKOG EAEYYOG OV GKOTOG TOL €ival M cvuPoin tov oty
AVATTUEN Ko EUTEOMGT TNG ETAPIKNG KOVATOVpOC HETAED TUNUATOV Kot
oteleywv ¢ etoupeioc. Tlapovoralovion emiong ot appodlOTNTEG TOL
EOMTEPIKOV EAEYKTN UE T ekBécelg eréyyov kor ta Aebviy TlpdTuma
Ecwtepikod EAEyyov kot 0 k®dtkac AEovToloyiog OV TGTOTO00V THV
akepodTNTO Ko ove&aptnoia Tov.

>10 ¢kto Kepaiowo: Ilapovoidletar n oavantuén KoTOAANA®V

GUGTNUATOV KOl TOV TEYVIKOV ECMOTEPIKOV EAEYYOV TOL ONOTEAEL TN
oNUAVTIKOTEPT BPAKIoT OTEVAVTL GTOVG KIVOUVOLS KOl GTNV OTATT, EVO
toviovtor 0 pOAOG TOL ATEVAVTL GTY| SLOYEIPLON KIVOOV®V KOl 6T XP1oM

NAEKTPIKOV AOYIGTIKOV CUGTNUATOV.
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Yto 7° keedhowo: IMapovoidlovial To GLUTEPACUATO HE TNV

ToapdAANAN Tiotomoinon and €pevvec ¢ Ernest and Young, g PWC
kot g ACFE.

11



Ewaymyn

O TClov Méwapvt Kéve micteve 0T oL 0yopéC amoteEAOVV TO
KEVIPO KAOE mETLYNUEVNG OKOVOUiag, OAAG Oev AEITOVPYOVV KOAL Omd
uoveg touc. To kpdtog mpémel va mailel OLGIUGTIKO POLO TPOVOMVTAC KO
Oy1 uovo owcmlovtag. Emopévog o kdbe owovouia givor avaykoaio vo
VILAPYEL IGOPPOTIO AVAUETO GTO POLO TOV AYOPDV, TO POAO TOV KPBATOVC
KOl OUGLOGTIKT GLVELCPOPA atd OEGLOVG.

Katd tov J.E. Stiglitz n dvcdpeotn aindeio eivor moc oTic
YPNUATOTIOTOTIKEG ayopés Tv H.ILLA. o1 kouvotopieg anocKomovv otnyv
Evieyvn amopuyn Tov puiuicemv, TOV AOYICTIKOV TPOTVTMV KOl TNG
@oporoynons. ‘Etotr dnuiovpyovvianr mpoidvia 1660 mEPITAOKO MDOTE
0VLGLOOTIKA aLEAVOLY TOVC KIVOOVOUG, OAAG KOl TIC OLGLUUETPIEG TNV
TANPOPOPN ).

Otav oTIC avOVLEG ETOLPIEG VTTAPYEL SLOYMPICUOS TNG 1O10KTNCIOGC
KOl TOL EAEYYOL, OVTO CUVETAYETOL OTL 1] O101KN O™ VILAPYEL TEPITTMOT VOl
Sryepileton v avaovoun etopio Tpog OPEAIS TG, TOGO UAAAOV OTAV Ol
apolés tv Sevbuvidv dev €£0PTOVTOL OO TIG HOKPOTPOOeauES
amodOGel;, OAA amd TIC ypnuatiotnplokés Twéc. Eivar evdeyduevo
eKelvol val KAVouv 0,TL UTOPOVV TPOKELUEVOL VoL ®ONGOLV TPOC T TAV®
TIC TIUEC TOV UETOYDV, OKOUO KOL OV 0VTO GUVETAYETOL TOPOTAAVITIKN N
ONOVPYIKT AOYIGTIKY).

Ola Kvovvtal otV TPoomadela VYNANG arddooNG TOL TPIUNVOU,
oVTO OmaltobV Ol OVOAVLTEG, avTO Yivetal AVt 1 MHovio HE TIG
Bpoyvmpdbecues amoddGelS 00 yNoE GTNV TOPAKOLYT AOYIOTIKMOV Kol
YPNUOTOTIGTOTIKMOV KavOveV. ZTOY0G 1 dnuiovpyio vEwv Tpoidvtwv omod
) Wall Street yia va emitevy0el mapovsio 660wV 610 Tpiunvo. Av Tdpa
OVTEG Ol KOVOTOUIEC OMNUIOVPYOVGAY AVUTTEPPANTES VITOYPEMGCELS Y10 TO

HEALOV, OVTO OEV AMOGYOAOVGE KOVEVO. ANAAON O «TOL0TIKOG EAEYYOCH
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and PEPOVG TMV APYDV NTAV EAAYIOTOS N AVOTOTELEGUATIKOS. Ol apyég
VIHPYOV YO VO AT0dId0VV TOWVEG, O)L Y1 VO TPOVOOLV UEGO. OO VOLOLG.
‘Etotl ot péyolr Tov ¥pnUOTOMIGTOTIKOD KOGUOV ETVOOVGAV £EQPETIKA
EMOQOAY, TPoidvTa, To Omoio. OmEPEPAY  OMOOOCELS, EVO  TA
LELOVEKTNUOTA TOVG EKavay ¥povo vo eavohv kot BERata o1 emevovTég
miotevav ot ddpkeln Twv anoddcemv. H tithomoinon, évag OnUopiAng
KAGOOG  YPNUOTOTMIOTOTIK®V  TPOIOVI®MV,  GLVETAYOTOV  OTEAN
ninpogopnon. Ocor ayopalav tithovg eumiotevoviay v Tpanelo
BéParor oTL elye eréyEer M tpamelo Vv e€Toupio, TOL TOVAOVGE TO.
evomoOnka davela. H katdapynon tov Nopov Class Steagall to 1999, o
omoioc &iye Oaywpicel TG EMEVOVTIKEC amd TIG eumopikéc tpdmelec,
onovpynoe tpdmelec, v omoimv 1o péyebog oloéva aviavotav, Emc
OTOV &yvav VITEPPOAIKA LEYAAEC YLOL VOL TOVG EMITPOTEL VO TTOYEVGOVV
KOl 0VTO TIG 001 YOVGE GE VILEPUETPT AVAANYN KIVOHVOV.

>’ ovtd 10 mepimAoko mepPdAiov, mov powdler vo Kiveital
aveEELEYKTO TOL ETOUPIKA OKAVIOAQ EIVOL PLGIKO VoL avOODV.

2TOV TOUEN TNG TTPOANYIG TOV ETUPIKMOV GKAVOAAMV, 1| EAEYKTIKN
EMOTNUN KOAEITOL VO TAIEEL TPOTEVOVTA, POLO AGKAOVTOG TOLOTIKO EAEYYO

Ko avTipeTomiloviag £ykapa Tov Kivouvo.
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Biphoypa@ikn Avaokornon

I. Ta Etoipikd okdvoaira,

To Etaipwd oxdvooko elval ol TPOEKTAGEIS TOVG GTOV EAEYYO
evBovng tov Eleyktikaov Etapeudv eivon €va Bépo mov gumAovtictnke
and mhovola VAN. Eviayuévo oto otkovouilkod EykAnuo to. cOYYpova,
ETUPIKA oKAVOaAa apBpoypaprOnkay ctov éviumo kai online Tomo New
York Times, Wall Street Journal, The Economist, Newsweek, Business
Week, Strategic Finance, Business Lawyer, BBC News. BipAoypa@ikd o
EKOOTIKOC 01KOG, O OTOl0G KVPLOAEKTIKA Kuplapyel otn ombnon twv
ETUPIK®OV okavodrlwv, eivar o Wiley tov John Wiley & Sons, N. Jersey.
[TapdAinia vdpyovv TavTo o1 ek00GELS Katl 1 online wapovsia Tov US
Government Printing Office Washington g Securities and Exchange
Commission, ¢ Association of Certified Fraud Examiners.

Ot 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) gpedhvnoav kot apBpoypdenocav ta
etupikd okdvooro 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.

Ot Knapp, M. (2011), Cangemi, M., Singlon, T. (2003),
Oppenheimer, J. (2008), Mapkdémovrog, X. (2010), David, H., Coggins,
P., Wideman, J. Kastantin, J. (1992), Croal, H.C. (1992) cuvéypayav yia

TO, ETOUPIKE CKAVOUAQL.
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I1. Anatn: Hopomoinon OKOVOUIKOV KOTAGTAGE®Y

To Etapwd oxdvookio vmdyovtolr o6t0 amdOALTO  EVOLOPEPOV
neAétng amd v Association of Certified Fraud Examiners, mov apiBpuei
kovtd ota 40.000 péAn kot vwoostnpilel TOVG AOYIOTEG KO EAEYKTEG KOTA
¢ otkovoptkng amdtnc. Ot ekddoeic ACFE 2008, 2010 emikevipovovtot
GTI GKOTUT TOPOTOINGN TOV OIKOVOUIK®OV KATACTACE®MV MG TPITN KT
oEPE LOPPNG OTKOVOLUKN OTdTN UETE TNV 1010T01NCT TOV TEPLOVCIUKOV
otoeimv kot TN Spbopd, oALd e TO VYNAOTEPO KOGTOC GTNV EVEPYN
kowvovia. O Wells, J.T. (2007) peketd v oamdtn Kol GUVIEAEL GTOV
evtomiopd e Evo gpevvntéc g XpnuotootkovoUKNG AOYIGTIKNG,
Faydvne, X., Zoamouvviong, K. (2008) éyovv acyoAnbei pe to 6épa
EVIOTMIGUOV NG Topamoinong AoYoTiKdv kotaotdoewv. Ot Laitinen,
E.K., Laitinen, T. (1998) ota vrodsiypata mopamoinong acyoAndnkay pe
™ YPHON TS AOYIGTIKNG TaAvdpdunong, eved ot Spathis, Ch., Doumpos,
M., Zopounidis, C. (2002) ka1 Spathis, C., Doumpos, M., Zopounidis, C.
(2003) acyoAnOnkav pe t ypnon g nedddov ta&vounong UTADIS. Ot
Monroe, G., Tech, S. (1993) ocvvémntvéav vmodeiypoto AOYIGTIKNG
molMvopounone o€ €va eupd  Oelyno, pe otdyo TOV TOpdyovia
TOPOTOINONG.

Eneion n amdtn “fraud” xwveltonw dmovAo kot mopomlovnTikd,
nnttel aueca T1¢ EAeyktikéc etonpeiec mov méloval amd vrepueyen
npooTipo Kor mwhava koxr enun. O peydieg Eleyktikéc etoupeieg
TPOYWPOVV GE EPEVVEG Yo vo. Ppovv TPOTOVS VO AVIIUETOTIGOVV
TPOANTTIKA 1 VO ovaryveopicovy v amdtn. Ot nAekTpovikég d1evbUVoELC
¢ Ernst & Yound kot ¢ Price Waterhouse Coopers divouv ototioTiKd
otoyeia kot ovumepdoupata. Ot ekddoelg tov American Institute of

Sponsoring Organizations of the Tredway Commission divouv ot

EVILEPMOT).
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H perétm tov Owovopkod EykAnuotoc yivetor amd Ttovg
Kovpaxng, N. (2007), Kpaupia, M. — Kovrapon, Tooraxkne, X. (2011),
Cendrowski, H., Martin, S., Petro, L.W. (2007).

I11. EEmTepikdg 'EAreyyog

O Elwtepkoc ‘Eleyyoc €xel okomd T0U TN SopOpP®CY] YVOUNG
OYETIKA pe TNV opbf N U TOPOVGINGT, TV YPTUOTOOIKOVO UKDV
neyebwv g eAeyyOuevng  HOVAOOG  OTIC  YPTMUOTOOTKOVOULIKES
KOTOGTAGELS, 7OV €AEYOVTOL o’ oLTOV UE €vBvvn, Yy v ophn
TANPOPOPNON TOV EVOLUPEPOUEVOV EKTOC TNG EAEYYOUEVNS Hovddoac. O
EEwtepwcodg €heyyoc xatd v Agency Theory ot tnv Positive
Accounting Theory Bpioketal oe o d10pkn GVYKPOVOT) GLUPEPOVTOV
HETOY®WV Kol managers, Yy avtd otnpiletar oty avdykn ernainbevonc,
OTO TEKUNPLO, OTNV EAEYKTIKN LevBuvoTNTa, avelaptnoio, deovioroyia,
opBotta mapovciaong. Ot apyéc, ta Awebvry Eleyktikd Ilpdtuma,
Ntlavatog, A. (2009) kot n oeovroroyia omnpilovv v EAeyxtiki.
Baoikoi oonyoi eivan ta Statements tov American Institute of Certified
Public Accountants.

Ov épevveg mov Ompoocievovtar otic 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 amoteAohv 0dnyo tov eAéyyov. Evd ot ekdooelC
m¢ XOEA, tov EATE, to N.A. 3329/55) xai to II.A. 226/92 ko I1.A.
293/92 ko BéPara n 8" Odnyia tng E.O.K. 0dnyovv tov e€mtepikd éleyyo
otV EALGOa. Mbvipotr odnyoi ot Toakidykavog, A. (2008), Kdavtlog, K.
(2006), Koapapdvne, K. (2008), Mnatcwilag, Em., Ilatatodkoc, K.
(2010), I'pnyopdxoc, O. (1989), Meigs, W., Larsen, J., Meigs, R. (1978),
Vance, L., Boutell, W. (1975).
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IV. Ev0dvn Eleyktdv

Ta Etoipikd oxavooro denoay micwm TouG ATEATICUEVOVS XPNOTES
YPMHUOTOOIKOVOUIK®DV KOTOGTAGE®V. ATO TOV LUKPOUETOYO UEYPL TOV
tpanelitn, Olol peteiyov ¢’ éva yAouo TPocsdoKlmV (expectations gap),
oL dyevcinke apnvoviag wicwm tov Bdpata. Eivar puoikd Aouov va
VIAPYEL EKPPacT dvoapéokelag Kal Bupov. Ot ypnoteg, avalntoviag v
evfivn Yo TV KOTOGTPOPY] TOVLG, KOOIGTOLV VTOAOYOVLS TOLG
EEmtepucovg Eleyktéc. Or ypnotec, WHaOUEVOL TNV TOLOTNTO TMV
vanpectov tov Eleyktikov Etaipeiov, diekdikovv arolnuimon.

O épevvec tov Koh, H.C., Killough, L.N. (1990) a&toloyovv v
eleykTikn] €kbeomn vy v akpifela g Oetikng M un e£EMENG ¢
emyeipnong. Ot Mutchler, J., Hophbod, W., Mckeown, J. (1997)
napatnpnooav O0tt N apvntikn EAeyktikn 'ExOeon mpocoopile v
mBavotTa Ttdyevone. O Ireland, J.C. (2003) £dmoe ta kpLTnplol yio Tov
Eleyyo pne Baon ™ ovvéyon M un ¢ etapeiag. Me Bdon t dvvopukn
NG EAEYKTIKNG, M MAY™M Yo Ta dpra €vBHVNG TOL EAEYKTY| diveTOl OO TIG
Eleyktucég Etapeiec.

Ov Eleyktikég Etoupeiec vmokewvtar oe mopoyn OvoPactaktmv
anolnuiwoewv ko oe dvopnunon. O ayovag avtdg apbpoypapeital
GUYVA GE GULGYETICUO UE VLTOOECEIL, MOV TPOGOOPICAV KATOLL OPlol
evbovng, omwg 1 vrobeon Caparo Industry, otnv omoia €ytve dektdg 0
emuepionds M avoroyio evbuvne tov EEmtepikod Eleyktn évovtt tov
oAoKAnpov. 'H, 6mwc n epappoyn tov vopov PSLRA petd ™ dikn BDO
Seidman otnv vndOeon Health Management Inc. MacDonald, E. (1999),
Rosen, E.L. (1999). Exni tov 0éuatog apbpoypdencav ot McMillan, End.
(2006) xor Rezaee, Z. (2002). Evd» n épevva Anderson, T., Zeghal, D.
(1994) xatoAnyer 6t1 pumopel va. cLVLTAPEEL GTOV EAEYKTIKO EAEYYO M

TOPOYY OLOTKNTIKMV KO EAEYKTIKMV VI PECIDV.
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V. Ecotepikog 'Eleyyog

O Eoowtepikdg 'Ereyyog eEeliynke wor edpaidOnke oTIC

Ewonyuéveg dtav vd v mieon tov Etapikov oxavodiov yneicnke o

vouog Sarbanes Oxley, 2002. AMwote, N €EEMEN tov Eocwmtepikon

EAéyyov o emionueg mpacelg kpdtnoe Vv €ENG mopeia:

Income tax law (sixteenth amendment), 1913.

Securities and Exchange Commission Acts, 1933, 1934.
Copyright Laws: 1976 et al.

Foreign Corrupt practices Act, 1977.

H avagopd C.0.S.0. Internal Control Framework, to 1992,
Internal Control Integrated Framework, kot 11 evooudtoon g
oto.  Apepikavikd EAeyktikd Ilpotvma  S.A.S. 78 e
TpOTOTOino™ TG ONAmong EAeyktikdv mpotointmv ap. 55.
Framework for Internal Control Systems in Banking
Organization, 1998.

Sarbanes-Oxley Act: 2002, ue v €£éMéEn amd v Section 301,
302, 406, 407 xou pe kopvewon ) Section 404 (Management
Assessment of Internal Controls), mov £€pepe KaAd véa Kal 6TO

EMAYYELLO TOV ECOTEPIKOV EAEYKTY.

To AICPA (American Institute of Certified Public Accountants)

opilel TOV E6MTEPIKO EAEYYO GOV TO GYEOL0 OPYAVMONC, TG HeBOO0LE Kt

TIC Tpoomabeleg TG emyeipnong He oTOYO TNV TPOCTOGIN TV

TEPLOVOIOKMOV TNG oToLYElV, ToV EAeyyo akpifelog kot aélomotiog Tmv

OIKOVOUIK®Y  KOTOOTAGEMV KOl TNV  EMYEPNUOTIKY]  TOATIKY] UE

OTTOTEAECLOTIKOTITO AELTOVPYIOG.

['a tov Ecotepikd 'EAeyyo Bacikn evnuépmwon divouv ta Standards

for Professional Practice of Internal Auditing. Eve to IIA (Institute of

Internal Auditors) ivot 1 «@v» TOV ETAYYEALATOG.
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Evo apBpoypapeitoan and tovg 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, 1. (1997),
Hoffan, V.B. (1997), Reynolds, J.K., Francis, J.R. (2001), Zabihollan, R.,
Rick, E., Ahmads, S. (2001).

O Koowac Aeovroroyiog tov Ecwtepwkod EA&yyov kot T
npdéTuTa eivarl ta Pacikd epyoreia tov Ecwtepikdv Edeyktov. Evo n
eTaupikn otakvfépvnon mpowboduevn and v Emrponn “Cadburry” 1o
1992 yivetar mpaypatikomro yuo v EALGSa and ) [Nodalio Bifio 1o
1999 ko motomoteitor amd to vopo 3016/2002. H cwot) Asttovpyia twv
Aoyiotikov ITAnpopoplok®dv cuotnudtov givol To Pacikd KePAANIO TOV
Ecwtepucod EAEyyov.

['kivoydov, A., Taywvaxng, I1., IIpwtoyepog, N. (2004), I'kivoyrov,
A. (2011), NwoAidov, I.Av. (1999), Hansen, J., Wed, H. (1989), Zarowin,
S. (1998), Jacobson, S.D., Wolfe, C. (1990).

[Tavta odnyodv ot: ToaxAdykavoc, A. (2006), Kapaudvne, K.
(2008), Kévtlog, K. (2006), [Tarnactadng, I1. (2003), [Mardac, A. (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), Ildoyoc, T.,
TplavtapuAriong, K. (2006), TacomovAog, Ayy. (2008), dirog, 1. (2004).
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Keodharo 1°

H Eleyktu avripetomon pe v axaty (fraud)

1.1. T'evikég £vvoreg EAEYKTIKG

Méoa otig ovveyeic eEelilelg oto onuepvd cHVOETO Kot SLOPKADG
HETOPOAAOUEVO  OIKOVOMKO KOl  KOWOVIKO  mepBAAloV NG
TOYKOGLOTOINONC TOV ayop®dV KOl TV KEQAAoiwV, TOL £VIOVOL
OVTOYOVIGLOD, TOV UEYOA®V OVICOTNTMOV Kl TNG LEYAANG GLYKEVIPMONG
KeQaAaiov, 0 poroc ¢ EAeyKTIKNC yia TOV 1010TIKO AL Kot TO ONUdG1o
TOUEN TNG OKOVOUiaG o€ €0vikd kol TayKOGo eninedo eivor {oTiKOG pe
owpkmg oavéavouevn onuaocio (Kalaviing X., 2006). Emumiéov, n
AVOYKOLOTNTO, TOL EAEYYOV OTOLCONTOTE OIKOVOUIKNG HovAdag mnydlet
and TIC ATEAELEG TNG OvOPOTIVIG PVUONG, TOV £YKALPO EVIOTIGUO KO TN
O0pbmwon TV AOYIOTIKOV CEOAUATOV, TNV  oVAYKN Yo Topoyn
aEOTIGTOV KOl TOLOTIKAOV TANPOQOPLOV KABMOC Kol TNV OTOTPOT) TOV
OTKOVOUIKOV £YKANUaTog Kot g amdtng (I'pnyopdkog ©.).

Oleg avTég 01 0ALAYEG YEVVIIGOV LEYOADTEPOLS KIVOUVOLS Ol OTTO101
kotd pio évvola €mpeme va a&toAoynfodv Kol v SloyEPLoTOLV
TPOKEEVOL VO OOGPOAIGTEL 1 OMOTEAEGUOTIKY] KOl  OTOOOTIKN
Aettovpyio ¢ otkovopkng povadas. o to Adyo avtd dpyloe va
KOOIEPOVETOL 1 AVAYKT OVATTUENG KOl EQUPUOYNS UNYOVIGUOV EAEYYOL
VYNANG TOLOTNTOG, 1] OTola YIVETAL ETTAKTIKY), 0G0 avEdAveTol To peyefog
™G €KACTOTE OIKOVOUIKNG HOVASNS OAAG Kol OGO T TOAVTAOKEC
yivovtot ot doUEC Kol EvpY TO TESTO EQAUPUOYNE TOVG,.

H Eleyktikn eivon évoc Eexmplotoc emayyeALatikog KAAS0G TmVv
OLOIKNTIKOV-0TKOVOLUK®OV ETICTNUAOV, TOV TPAYUATEVETUL TOVE YEVIKOVC
KOVOVEC, Opov¢ Kol TpodmoBEécelg yioo T Olevépysla eAEYYOV o€ KAOE

EMEIPNON, TOV GTOYELEL GTNV 0PN dlaYEIPIOT TV OIKOVOLUK®DV TOPMV,
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KaOMOC Kot oty ovantuén Kot a&lomoinen Tov avOpOTIVOL SVVOUKOV
(ITarwaotadng I1., 2003).

[Tio ovykekpuéva, pe tov Opo EAeyktikn evvoodue 1
CUOTNUOTIKN Ol0IKAGI0 GUYKEVIP®ONG Kot aE0AOYNoNG EAEYKTIKOV
TEKUNPIOV oo €va oveldpTnTo Kol IKAVO Yo TNV TEPITTOGT TPOCMOTO.
To tekunqplo, mTOL OPOPOVV UETPNCULES TANPOPOPIEC GLYKEKPIUEVNG
OIKOVOLIKNG Hovdodog, e okomd va eokpifmbel kot vo yvmotomomnet
OTOVG EVOLUPEPOUEVOVEC YPNOTEC KATA TOGO Ol TANPOPOPIEC OVTEC
avtanokpivovtal o€ mpokabopiopuéva kprrnpro (Kalaviing X., 2006).

Avalvtikotepa, 1 eAeykTikn| e€etalel Packd tao eENg Tpia BEpata
(Meigs W., Larsen J., Meigs R., 1984):

* To avrikeipevo Tov €AEYY0V, TL EAEYYETAL, YiaTl €lvon avayKkaiog o

ELeYY0C KOl TO101 GKOTO1 EMOIMKOVTAL LE TOV EAEYYO.

* To vmokeipevo TOovL €AEYYOVL (0L €AEYKTES), moOlo TPOCHOTOL
dlevepyoLV ToV EAeYY0 Kol Ol TPEMEL VO EIVOL TO, TPOGOVTA TOVG.
» T eheykTikEG Owdkaoies (TeYvikKn TOL EAEYYOV), TMOC

dtevepyeital o Eleyyoq.

1.2. Awokpiocels eELEYY @V
O1 éheyyot draxpivovtor pe Bdon ddpopa KPITHPLL, GE KATIYOPIES

ron €ion (Meigs W., Larsen J., Meigs R., 1984):

KPITHPIA ATIAKPIXHZ EAETXQN | KATHI'OPIEX EAETI'XQN

Avdioya pe:
To dtouo mov oOlevepyet tov €heyyo | 1. Ecwtepikoi
Kol T oyéomn epyacioag tov pe tov | 2. EEmtepikol
e eyyouEVO Qopéa
Tnv éktaon tovg 1. Ewwol

2. 'evikot
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To okomd Tovg 1. ITpoAnmtikol

2. Kataotoitikol

Tn o1bprerd Toug 1. Movpot (Awopkeic)

2. Taxtikoi (ITeprodikot)

3. Extoktol (Ilepiotaciaxot)

Iivaxkag 1: Alokpicels eEAEYY@V

1.3 Eion eAéyyov

Xpnpotootkovopkog £heyyos. Eival o éheyyog mov divel Eugaon
ot Owamictwon ™ optnc mapovsioong, akpifelag, aflomotiog TV
OTKOVOUIK®MV KATACTACEMY KOl OIKOVOUIK®OV LEYEDDV.

Agrtovpykog €heyyos. Me tov €heyyo ovtd aSloloyeitor kotd
mOco uwe  Asrtovpyion  ekteAeiton  pe  PAomn TG OOIKNTIKEG Ko
EMYEPNCIOKES apYES, ONAd OOUPOVE HE TOVC KOVOVIGUOVS, TO
eYxePiot d1adIKaCLOV TOL VIAPYOLVY otV emyeipnon. 'evikdtepa, ot
Aertovpyikoi Eleyyol amoPAETOVY 6T AELTOLPYiO TOL OPYAVOYPALUATOC,
TOV ATOPACE®Y TOV S101KNTIKOV GLUPBOVAIOV, CTNV EQUAPULOYH TWV VOU®V
(T.X. QOPOAOYIKOV VOU®MV), GTINV OPUOVIKT] A&ltovpyia UETOED TOV
TUNUATOV Kol YEVIKOTEPO OTNV TPOOONGN 1TNC  OMOTEAEGUATIKYG
Aertovpyiog e emyeipnone. O Aettovpykoc ‘Eleyyog €xel yapaxtipo
TPOANTTIKO Kol KaBodnynTiKo.

Aotk TIKOG "EAeyy0g. Me T0v €Aeyy0 avTO EMOIOKETOL 1) OLOPKNG
TPOCIA®GCT OA®V TV 0pYAV®V TNG EMLYEIPNONG OTIS OPYEC, OTIC EVIOAEG
Kol 6ToVG 0TdYoVe TG Atoiknone. Emduoketol n damictmon tov katd
OGO 01 O1001KOGIEG I 01 AerToVvpYiec GLUPAALOVY BeTIKE Kot KOTA TOGO 1
emyeipnon oayepiletal katd Tov TAEOV AP1GTO TPOTO TOVE OAOEGILOVC

TOPOLG PEPVOVTOS OTTOTEAEGLOL GT| AELTOLPYI TNG.
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"EAlgyyoc Xvotnuatwv Mnyavoypdenong/IIinpoeopuknic. Eival
0 €AeyY0G TNG AELTOLPYIOG TOV UNYOVOYPUPIK®OV EQPAPUOYDV, EAEYYOG
Aertovpyiog UNYovoypaeIKOV EYKOTOGTAGEWDYV, OIKTOMV KOl ETIKOIVOVIOV,
Eleyyoc avdivong oedouévev. Me tov éAeyyo avTd EMOIOKETOL M
EMAPKELD KOL T OTOTEAEGUATIKOTITO TMOV EAEYKTIKOV UNYOVICLOV, T
dlamiotmon Tov Padpod asEAAELNg OTN GVYKEVIPM®OT), o1V enctepyocia,
OTN UETAQPOPE KoL OTN OPVAAEN NG TANPOPOPINS GE MAEKTPOVIKN
nopoen. O 'Eleyyog Zvomnudtov Mnyoavoypdenong eivor mpoAnmtikov,
KOO YNTIKOV KOl KOTOUGTUATIKOD YOPOKTHPOL.

"EAlgyyoc Xoppopooonc. O €heyyoc avtdg £yl ¢ GKOTMO OTN
OlmioT®o™N TNG CLUUOPPMONE UE TOLS TPOCLUPMVIUEVOLS OPOLS Kot
KOVOVEG NG EmMyeipnone, =Y. OCLUUOPPMOY HE TOVS OPOLS TV
ovuPdoewv doveimv, pe TIC OOIKAGIEG TPOUNDEIDY, TOV GLGTNUATOV
TANPOPOPIKNG LLE TIC TPOPAETOUEVES dLOdIKAGTEG KAT.

‘EAleyyoc IMapayoyns. O €reyyog oavtdg £xel ®C GKOMO O©TN
dmiotmon TG opHng MPNong Tov dadIKOCIOV 6€ OA0 TO €0VPOG TNG
TOPAYOYIKNG SadtKaciog, Y. Kotd TOGO Ol TUPUYOUEVEC TOCOTNTEC
elvol oOHPOVEG e TO €YKEKPIUEVO TPOYPOUUO TNG O10iknong, UE TO
TPOYPOLLLO TOV TOLOTIKOV EAEYYOV KAT.

"EAleyyoc Edwkav Oepdtmv. O éleyyog avtdg £xel ®C GKOMO TNV
OVTILETOTION EWOIKOV  EEOIKEVUEVOY  TPOPANUATOV, T.Y. EAEYYXOG
BuyaTpK®V ETOUPLOV.

Me ypnion €01IKOV GLUPOA®Y KOdV Yo 6AovS Tovg Ecwteptkoig
Eleyktég, daypappdtmv pong Omov ypetdletal Kol Kupimg He ypnon
QEOUAL®V gpyaciog mov glvol TO KOPLO LAIKO TOV ECMTEPIKOV EAEYKTY,

GUUTANPDOVOLV TOVE POKELOVG EPYACTOG.
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1.4 Xxomog Tov EAEYY OV

H dwmioctwon g motdmroc, mAnpoOTnTaC Kot aSlomIoTiog Tmv
TOPEYOUEVOV AOYIGTIKOV TANPOPOPLOV amtd TN dtoiknomn g etoupiog. H
eleykTiKn dtadtkacio eivotl cuoTNUATIKN Kot otnpileTal 6To TPOTLTO. TG
ereykTiknG. O eEmtepkdg eAEYKTNG KATAYPAPEL TNV ATOYT TOL Y10 TV
aE10ToTIO TOV AOYIOTIKOV KATAGTAGE®MY GE U0l Ek0eoT EAEYYOV TPOG TO
Aroumtiko Zvppovio g emyeipnone. H €kBeon eivon epmiotevticn. To
TGTOTOMNTIKO EAEYYOL VITOPAAAETOL 6TO Al0KNTIKO ZvUPOOAIO KO OTN
["evikr Zuvédevon tov petdymv kot dnpooctedetal pali pe Ti¢ AoyIoTIKEG
kotaotdoels (ToakAdykavog, 1997).

H eheyktikn otnv EALGSa oonyeitar and to vouo IT.A. 226/1992.
Bdioel avtov o1 eAeyKTIKEG ETOUPIEG EAEYYOVV TIG AOYIOTIKES KOTAGTAGELS,
GE GYECT HE TNV TMPOUYUOTIKY) OUKOVOUIKT] KATAGTOOTN TNG EMLYEIPNOMG
(xatd tov ToaxkAdykavo, 1997). O evromoudg AOYIoTIKOV AaOdV Tov
Tpoépyovial amd OO0 HE OTOYO TNV OALOI®ON TOV AOYIGTIKOV
KOTAGTAGE®V Yo TNV eEamdtnon eivot Paciko péAnua tov eAeyktav. Ta
AGON opadomolovvTon o€ Kot Yopies: o) e AAON AOYIOTIKNG epunveiog,
B) oe AaOn mapoareiyewv, v) oe AaOn anddoong, 0) oe A4 aplOuntikd
Kot €) o€ MON extédeomng TS AOYIGTIKNG EPYAGING.

Y1ig H.ITLA., 0 6pog mov ypnoipomotleitarl Kupimg o¢ amdtn «fraud»
avOEEPETOL  OTNV  0AAOI®MOT TV  OKOVOUIK®V Kataotdoewv. H
ONWOVPYIKN AOYIOTIKY €mMvoel Ta UECO Yyl TNV  EPUNVEIL TOV
TOPATOMOEMY, EVD YPNCLUOTOOVVTIAL Ot Opol dwuyeipton (managing
earnings), eEopdivvon (income smoothing).

To wpdtumo SAS 99 (Statement on Auditing Standards) tovilel 6Tt
T0 AABoC mov €xel G oTOYO TNV amdTN €lvor M okOmun TopAPAreyn
TOGMV 1) TOPATOINGT GTOLYEIMV GTIG OIKOVOUIKEC KOTOGTAGELS ETAPLDV.

H amdtn eivor mwordpopen. Mmopel va cuvieleiton amd Evav 1

TOAOVG  epyallOuevovg, meldtec, He TNV M Yopig ovvepyio g

24



dtevbovvong. Zvvnbéotota GALOUDVOVTIOL OTOLXEIN. TOL 1GOAOYIGUOV
GAAOTE VIEPEKTIUMUEVO 1| VTOTIUMOUEVO, OvAAOYo av BEhovv Tapoyn
niotwong, emitevén eEayopdg 1 OLYYOVELONG, TANPOUN N U
uepopdtov, petaforn TG TS TNG UETOYNG, OOMO  TTOYELON,
(POPOSLULPLYY).

Ot amdrtec ovvodevovionr omd TANGTA TIHOAOYN, [cBodociec,
tpanelikéc  ovvollayéc, vobevon Aoyotikdv  PBipriiov, mwopdAnym

LETOPOPAC TOGHOV, TOPOVGiNcT) EEVOV TEPLOVGLAKDOV GTOLXEI®V.

1.5. AweOvég mpoTomo eréyyov 240
Xoueova pe 1o Oebvéc mpotvmo eAéyyov 240, o efmtepikdg
eleyktg Ba mpémel va AaPel vTOY™N TOV Kol TOV TOPAYOVTO TNG OTATNG
KOTA TO OYESLOGLLO TOV EAEYKTIKOV £PYOV.
XOUQOVO  UE OLTO TO EAEYKTIKO TPOTUTO VTAPYOLV  TPELS
TEPIMTAOGELS OTTATNG:
1. AwpBopd/dmpodokia
=  Me npounBevtég Yo emA0YT TOVG
*  YreptipoAdynon tpounfeimv
=  Me neldtec, peimwon g Tiung Kot dtoypaen aroitnong
2. Mn ypnot dwayeipion Ieprovclakmv toryeiwv
= XpNOOTolovvToL 0O VITOUAAAOVG
*  Awbéoipa oe 0perog ¢ dloiknomng
*  Extoapievon pe mAootd 1 EKOVIKE TopOoTOTIKA
* Yne€aipeon (Un Kataym®pNnon TOANCE®V, U1 KATOYDOPNON
EWBTPAEEMV)
3. Pevdeic otkovoKES KOTOGTACELS
»  Ewovikd képdn
*  ATOKPLYN VITOYPEDCEMV KO EEOOMV

*  Anuocievon AavBacuévev TAnpopopidV
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= AovBoopévn amotipunon
= Mn mpnon ¢ apyns TS CLTOTEAELNG TOV YPNOEDV

[Toapomdve oavaeépOnkav ot evdeielg mapamoinong ywo Tovg

OVOAVTEG KOl YPNOTES TV OTKOVOUIK®V KOTACTAGE®Y. X€ OVTO TO GNUELD

Do ETIGTACOLE TNV TPOGOYN LG GTO YEYOVOTA, TO, OTOI0 GOLP®VA LE TO

AEIT 240 av&dvouv tov kivouvo amding Kal amotelovv KatevBuvinpieg

YPOUUES Yoo TOV eAeYKT. Ta yEYOVOTA OUTE OPOVYV GUUTANPOUATIKA TOV

TpoavapepBelcV evocifemv:

Mn peaAioTtikég mpobeopieg and ™ d10iknon yo TNV OAOKAp®o
0L EAEYYOL amd Tov OpK®MTO EAEYKTY| AOY1IOTN.

Mn dmoapEn amoTELEGULATIKOD GUGTNLOTOC ECOTEPTKOV EAEYYOV.
AmpoBoun moapoyn TANPOPOPIOV amd TNV ETLYEIPNON TPOG TOVG
eEAEYKTEG pE adtkatoAdynTn Kabvotépnon.

H d1olknomn g eleyyOUEVIC OIKOVOUIKNG LOVASOC OoKEITOL 0o
éval Kot Lovo Atouo.

MeydAn kot mopoateTapévn EAAEWYN TPOCHOMTIKOV GTO TUNUO
Aoyiotnpiov.

20y VvEC OAAAYEC VOUIKDV GUUPBOVA®V 1) EAEYKTOV.

Owovouiky] ovormpayio Kot cuveyelg mECES oTa d1ELOVVTIKA
GTEAEYT QLTNG.

AxivnTta vVTOAOITA ATAIT|CE®V.

[licom ©T0 MPOCHOMIKO TOL AOYIGTNPIOL YO KOATAPTION TOV
OTKOVOUIK®MV KATACTACEDMY GUVTOLLO.

Aovvn0eig cuvardayEC 6To TEAOG TNG YPNOTG.

YuvaAlayEG TOAMOTAOKEG.

Acvvibelc cuvarrayég pe Buyatpikéc etaipies.

Axotaotacioc oto  Aoylotipo  (d0pbwon  acOUPOVOV

AOYOPLOGUAOV LE TPITOVG).
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Mn emBeforotikéc amorthoelg and tn d1oiknom ¢ eAeyYOUEVNS
OIKOVOLIKNG LOVASOG GE GYETIKA EPMTILLOTO TOV EAEYYOV.
YrepPoAkd omdtaloc TpOmOg (NG OVOTEP®V OTEAEY®V KOl
VITOAAA®V.

Eniong, oto Aebvég Eheyktikd Tlpoétuomo No 240 o 6pog amdtn

(fraud) amodideton e ToL aKOAOVO YOPUKTPIOTIKA:

NobBgvon 1M oAlolwon TV  AOYICTIKOV €YYPAO®V 1N TOV
TOPOCTUTIKMV.

AM\olwon TV 6ToYEIMV TOV EVEPYNTIKOVD.

Amdxpoyn 1 TOPAAELYT AVAPOPAS TOV EMUTTMOCEDY TOV TOPUTAVED
KOTOYWPTNCEDV 1 TOV ATOOEIKTIKMOV GTOLYEI®V.

Koatayopnon eikovikov Guvaiiaymv.

AavOacuévn epopuroyn TOV AOYIGTIKAOV TPOTOHTMOV KOl OPYOV.

To xatd 1660 OU®G elvor EDKOAO 0 EAEYKTNG VO AVTIUETOTIGEL TOV

KivOuvo TG amdng €E0PTATOL QIO TNV EMOYYEALATIKT TOL EMAPKELX, OO

TV EKTIUNGN TOoL Yo TNV VaPEn KvdHVov Kot omd TIG okoAoVOoVEVES

ELEYKTIKES OLOOIKACIEG.

O «ivduvog, mov VWAPYEL, Ol EAEYKTEC VO, UNV  EVIOMICOLV

TOPOTOUGELS AOYIOTIKOV KATAOTACE®V EAAOYEVEL TAVTOTE KOTA TN

oldpkela, Tov eAéyyov. O kivovvog awtdc umopel va avalvbel ce TpeLC

Bootkéc GLVICTOOEG:

Ytov eyyevn kivovvo (inherent risk). O kivovuvog avtdg £yl va
KOVEL HE T O1ATEPO YOPAKTNPIOTIKA NG emyeipnong (kAadog,
néyebog k.4.) mov eAEyyETOL.

Tov «ivduvo €omTEPIKOD €AEYYOL. ZTNV TEPIMTOOYN OLTH O
KivOuvog £xel va KAveL pe TNV ekTiunon omd Tov EMTEPIKO EAEYKTN
TOV EMMESOL KO TNG OMOTEAEGLATIKNG OPYAVOGCTS TOV ECMTEPTKOV

eELEYYOV.
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* Tov kivouvo ehektikdv tekunpiov. O Kivovvog e LopENG aVTNG
cuvictaton otV EmApKE Kol 0oSloMoTio TOV  EASYKTIKOV
TEKUN POV, TOV EANEONGAY LTOYN KATA T1 SLAPKELL TOV EAEYYOV.
Méoa amd éva cuvoro 6 dlaypapudTov Tapovcsldletal amd Tov

Anu. Ntlavato to AEIT 240 oto Birio tov «O €heyyoc wg unyavicog
apvnTtikng evrponiocy (2009): Awypdaupoto 1-6:

Y10 owypaupo 1 epeaviCoviar ot 6TOYOlL TOL TPEMEL VO EYXEL O

eLeYKTNG o€ 0,TL POopd TO {NTNUO TOV ATATOV.

Awaypappa 1. EAeykT)c Kot 6Té)01 6€ 0,TL AQOPA TIS UTATES

Evtomopdg A&oloynon Eleyxticéc amodei&elg
KIVOUVOV amdTng KIVOUVOV amdTng GtV apn
Eleyktg
Eleyxricéc Avrtidopaon og Avrtidpaon oe
amodei&elg ot EVTOTIGUEVES OTATES mOAVES OmATES
ouaprel
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Y10 Odypappo 2 gppaviCovion Ta PUaTo TOV TPEMEL Vo KAVEL O

EALEYKTNG AVOQOPIKA LE TO {NTNUO TOV OTATOV.

Awaypappo 2. YToYpeDOELS ELEYKTI] Y10 TIS OTATES

Enayyelpotucog Zvlnmon pe Opddo
GKEMTIKIGUOG —» 'Epyov yuo Amdteg
Texunpioon
JLdKAGLOV TOL Eleyktg
oyetiCovtat pe

ATATEG

Emkowovia pe
Aotknon ko
AwkvBépvnon

!

Enwowovia pe
Enontucéc Apyéc

T

A&oloynon
KWVOUVQOV OTOTOV

Extipnon kwvovvov
ONUAVTIKOV LoDV
and omdTeC

l

AvtieT®Omon
Kovvev
OTULOVTIKOV AaB®V
amd omdTeg

AwPepordoelg and
) Aloiknon

Advvapia Tov
Eleyxt va
ocuvveyioel Ttov EAeyy0

'

A&oloynon
Eleyktikov
Amodeiewmv
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Awaypappa 3. XkenTiKiopog, Xolntnon pe Opdoa, Extipnon

Kvouvev La0ov, Emkowovia pe apyéc, advvapio coveéiong eA&yyov.

Enrayyelpotikdg
OKETTIKIOPOG

_/

Xvintnon pe Opada
"Epyov Yo Amarteg

\

Extipnon kxivovvev
G LOVTIKAV A0O®OV
oo ATATES

E&etdlel amovinoelg g

O1olkNoNg, Yo AGVVETELES.

Av dgv €yl OYETIKEG
evoeilelg, amodéyetal kot
apynv to Ppiia cov
SIAKPIVN.

Koatd 1o oyedaopnd
TOV EAEYYOV, Y10
Aoyaplacpods Kot
GUVOALOYEG TTOV
umopet va oyetiCovron
LLE OTATEC

1

2g EMMESO IGYVPICUDV
Yo AOYOPLOGHLOVG Kol
cuvoAlayés. TTavta ta
¢000a Bewpeitar 611 Eyovv
onuavtikd Kivouvo
amATNG.

Advvapia Tov
Eleykt va

ovvgyioel Tov
éleyyo

Amoympnon Adym
ATOTOV. ZTAVIO
nepintoon. E&etdlovran
Ol VOLKEG EMMTOCELG
Ko yivovtot ot
OTTOPOLITI TEC EVEPYELEC

Emkowovia
pe Emontikég

Apyis

[Na amdres.
Avn
vopobfecia
10
emPardet.
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Y10 odypappo 4 gpeaviCovror (ntyuata mov oyetilovtal pe v

a&loAdynon TV Kivddvev yio andTes.

Awaypappo 4. Zytipoto tov e€gtalovrar Yo Ty aSloldynon

VaPENG KIVOUVOYV OTATAOV.

- i A&oA0yno1n KivoHvev q Aovv|0oTEg
Awixknon Eieyyopevng I ATOTOV oyéoeig
Z¢ ” Z Me oteléym ko oy
] TEAEM ECMTEPIKO XEOELS
EKTI}H]G%EIQ ™G yo Eheyyopevng éksyxop Epeova peyebmv kot
amaTeS oL YW. o
AVTLPAGELG. iy oco?mKég.
e ’ IIpoxdmrovv
o KIVOUVOLG amdTng Hap ayovTes OVONUTIKEG
oTaTAOV KIvoovev dladKaoiec.
aTaTNG
[\ J Awxkvofépvnon
Evtomopéveg Enwowmvieg g pe ] eheyyopevng
ATATEG AwkvBépvnon Ynap KeL
KkaBodnynon.
Mmnopet va A
veiocTavtol o
; >vlntnon.
Evdeitelg yuo amdreg Evnuepooeig v igfgg():;ig H(OCQ en
Agovtohoyia éyovpe nopakorovdel
omaT. 1 Otoiknon.

T oyetieg
dwdkaoieg
E0MTEPIKOD
erEYYOVL.
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210 Stdypappa 5 eppaviCovror {NTHUOTE TOL APOPOVV TNV VTILETMOTION

TOV KIVOLVOV OO ATATEC €K UEPOVE TOL EAEYKTH.

Awaypappo 5. EvEpyeleg avTIHeTOMIONG KIVOUVOYV 00 OTATECS,

Tevucn
nPocLyyIon

AVTIHETOTLGY KIVOUVOV OT0
H i —>

omaTeg

}

Awdkooisg Y
KLvoUvoug amo T
Awiknon

I'vooon kot
N Eunepia
Opddac Epyov

A&oloynon
N «Idwitepwv»
AOYIoTIKOV
[MoMtikov

p  TpoPAEYILOVY
LdKACIOV

v

ZxedOG OGS «un

Awndkaoieg o Extipiosig Eyypagéc
eningdo 16yVPLoRoY
2vlnon pe
Zyedralovron E&étaom GIC)TJTEK?SEL
dwdkaocieg o TAPOSO DV KOTOGTAGEDY
eminedo Yo
1G(LPIGLOV, TAPEKKMOELS
Aappdvovtag E&étaom
VILOYT TOVG EYYPOUOOV  |g—
Kvduvoug Aabmv ; KAgwoipatog
e 20ykpion
amd OmATES g
TPONYOOUEV®V
EKTIUNCE®V —
TPAYHOTO- E&étaomn ko
O GEDV OOV <

EYYPAOV
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>10 dwdypappa 6 gppoaviCovror (ntuato mov oyxetilovion Ue TS amdTeg

Kol a@opovv dwuPePaidoelg TG Ooiknong, emkowvovia, aStoldynon

amodei&emv Kol Tekunpimon.

Awaypappo 6. Awopepardceig Awoiknong — Emkowovia — ASlorhdynon

mOovEG amateg

Amodeilemv — Tekpunpioon.
Awpepordcerg Emwkowaovia pe A&woroynon Texkpnpioon
oo T Avoiknon ko AmodeiEemv
Awoiknon AwoxvBépvnon
- Amo TG - -
EvbOvn yia AVOVTIKEC Kdabe ocvlnmon Pl
- CLOTNUATO KATA Stadikaciec, 0AAG 7oV yiveTon yuo
amaTng Ko amd i OmATEG
Aemtopepeis. Av
gvtomiotel omdTn,
Y Extiunon yio mbova enaveEetdlovion Extipnon
AGO amd amdteg OAec o1 KIvOOVOV o€ <—
dlodkaoieg. eninedo
KATOOGTAGEWDV
0,1 yvopilel ya
-] YVOOTEG ) TOAVES
OmATEG Extipnon
KIvOOvVOV o€ <
eMimedo
: ‘ ‘ IGYVPIGUAOV
L, Ké0e ortioon tpitov yia

AV gVTOTiGEL AMATN, O EAEYKTNG EMKOIWVMOVEL
dpeca pe T 01oiknon, ekTdc av v
eumiékeral. To 1010 Kdvel Ko e
AwkvBépvnon, avéroya pe To 100G TG
EVIOTIGUEVNG OTALTNG.

Toviletar mapdAinia 01t cvvnBm¢ eopéag TS omdtne eivon 1M

oloiknon ¢ eheyyduevng etaupiog. Emopévoc o eleyktig eivar o

TPOCEKTIKOG Tapatnpntns, o epevvntng e asomotioc. H mapéuPaon

NG O10iknoNg umopel vo aokel mieon TPog ToVE AOYIOTEG TNG, YU OVTO O

eleykte mpémel  vo  eCetdoel

EYYPOPEC  KAEIGILOTOC,
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gvomoinong, ywti ekel pmopel vo €viomoTouv mopAceves, a@UGIKEG
eyypopéc, mov 0o mpémer vo eEetaoctovv o peyarvtepo Pdbog. O
EAEYKTNG TPEMEL VoL €YEL LIOYT TOV KOL TIS EYYPAPES AAAOI®ONG TOV
OlIKOVOUIK®MV KATACTACE®V.

[oa v aviyetodnion tov mbovov Kwvovvev omd omdtec, o
eleYKTNG Oa ¥PNOIUOTOMGEL HEGO, TOKTIKEG KOl YVMOOT. APYIKA KoAn
ouddo eA&yyov, Hetd evdeAeyn €EETOON AOYIOTIKOV TOAITIKOV TN
etaupiog, TPEMEL VoL oYESLAGEL TV ATOKAALYT TNG amdtng vtoloyilovtog
movto Ot €xel  ovykaiveBei. Tlapdiinia, toviletow m  avdykn
TEKUNPIOOoNC TOV SOdIKACIOV Y10, TIG OTATEG Kol 1 avAykn OmopENG

anodeitemv (A. Ntlavdtoc, 2009).

1.6. ITopamoinon LOYIGTIKAOV KATAGTAGEMY

To eleyktikd mpotvmo SAS No 82 emonuaiver tpelc Pacikég
KOTNYOpieC KvOOLVOD Y10l TNV TOPOTOINCT AOYIOTIKMOV KATUGTACEWV:

1) Xopoxktnpotikad Awiknong. Ileptiopupdvovyv dlotknTiKég
KOVOTNTEG, TEGELS, GTLUA, OL00ECEIC KOl OTACELS MG TPOG TOV ECMTEPIKO
Eleyyo Kol TIS SldIKaoieEG £€KOOONC TMV OIKOVOUIKMV KOTUOTACEWMV,
KaOmOC Kot TV Vapén oteveV oxEcemv LETAED S101KNoNG Kol EAEYKTMV.
[Tapdderypo Kwvovvov TG kotnyopiag ovtmg eivor 1o kivitpo NG
dtoiknong vo avENCEL TNV TN TG METOYNS N M TTieon NG dloiknomng va
TOPOVGLAGEL VYNAOTEPA KEPON GTI GUVELEVCT] TOV UETOYWV.

2) XovOnkeg Kadodov. [lepriappavovv 1o otkovouko mepifdiiov
mov dpaoctnplomoleitar N emyeipnon kabm¢ xor TIC véec Oeouikég
OTOLTNOELS OTN POPOAOYID 1] GTOVE AOYIOTIKOVE Kavoves. o mapddetypa,
N TPOGOAT GAAAYY] TTOV VTOYPEDVEL TIC EICTYUEVEC EMLYEPNGCES VO
GUVTAGGOLV TIG AOYIOTIKEG KOTOOGTAGELS TOLG GUUPOVO He To Alebvn

Aoyiotikd ITIpotvma (AAIT) pmopel va petafdier onuavtikd Tig
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KOTOOTAGELS aLTEG (MY, TPOMOC OMOUUNONG TAYI®V TEPLOVGLUKOV
ctolyeimv).

3) Aartovpyikd Xapoktnprotikd. [lepiiappBdvoov mm @von Kot
TNV  TOALTAOKOTNTO TOV GCUVOALAYDV 1TNG EMEipnong Ue  AALESG
EMUYEPNGES KOOMDG KOL TNV OIKOVOMKY] NG KOTAGTOOM, OMMS Yo
TOPAOEIYUOL  TOUEWDKT — OTEVOTNTO, YOUNAR  KepOopopia, Vmapin
GLGGMOPEVUEVOYV (MUY 1N TEON VO OVTANCEL TEPIGCOTEPO KEPAALO
MOTE VO, SLUTPNOEL TN YPNUOTOOIKOVOULKT TNG BEom.

O «ivduvoc va unv eviomicovv Ol EAEYKTEC TOPUTOUCELS
AOYIOTIKOV KOTOOTAGEMV KOTA TN OlOPKEWL TOV €AEYYOL umopel va
avaAv0Oel oe Tpelg PactkEG GUVIGTMOOES:

1) Tov gyyevn] kivovvo (inherent risk). O xivouvog avtdg €xet va,
KOVEL UE TO 1O10HTEPA YOUPOKTNPLOTIKA TNG emyeipnong (kKAadog, uéyedog
K.0l.) TOL EAEYYETOL.

2) Tov Kivouvo €6MTEPIKOV EAEYYOV. XNV TEPITTMOGN OLTN O
KIvOUVOG €YEl VoL KAVEL LE TNV EKTIUNOT amtd Tov e€MTEPIKO EAEYKTI TOL
EMMEAOV KAl TNG OTTOTEAEGLLATIKNG OPYAVMOGCNG TOV EGMOTEPIKOV EAEYYOV.

3) Tov Kivouvo ekiekTIKOV TEKpupiov. O kivouvog e LopPNC
OVTNG ovviotoTtol otV EMapke Kol oSlomotio TOV  EAEYKTIKOV
TEKUNPLOV TOV EMPONCAY LITOYN KATA T1 SLAPKELL TOV EAEYYOV.

Ot TpEIC TAPATAVED CLVICTOGES UTOPOVV VO, LOVTIEAOTOOOVV GE

€va LITOdELY L EAEYYOV TTOL Ol EYEL TNV TAPAKAT® LOPPN:

, Kivouvog Kivouvog
. Eyyevng , ,
Eleyktikog kivovvog = X Eootepwov X EAeyktikov
Kivouvog
EAéyyov Texunpiov

(Kévtlog, 2006)
To 2002 exdidetor 10 SAS No 99 10 omoio kabiepmvel véeg
SladKacieg EAEYYOL YO0 TNV EKTIUNGN TOL KIVOHVOL OIdTNG, EVH QVEAVEL

Kot TV vV TOV EAEYKTOV KOTA Tn OpKE TOV GYESIOCUOD TV
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npotOm®V gpyociag. Emiong, emonuoaiver v avEnuévn mpocoyr mov
TPEMEL VoL STVOVV OTIG KAOEPOUEVES EAEYKTIKEG TEYVIKES O1EEAYOVTAG TO
exteTapéveEG  €pevvec  oe  Oha ta emimedo  (ovvevievelc,
OELYLOTOANTTIKOVG EAEYYOVE, GUGYETICUOVS TANPOPOPIDOV K.4.), KAOMC
KOL VO ETIOEIKVVOLY UEYOADTEPT] EMUEAELD. GE OMOLOONTOTE ACVVIOIGTN
TPAEN 1 oxEom TPOKOMTEL A0 TIG EAEYKTIKES OLUOIKAGIES.

To 2002 exdideton ko o vouog «Sarbanes-Oxley» otic H.ILA.
TPOKEEVOL VO, OTTOKATAGTIOEL TO KA OVOGPAAELNS TOV EMIKPATOVGE
émerto. amd To peyaAo etalpikd okdvoora. O vouog mepthaufdvel o
celpd and PETPO YL TOV TPOTO AEITOVPYIONG TOV ETAPIKOV ETLTPOTOV
EAEYYOV, YIOL TNV AVEENPTNCIN KOl ETOMTEID TOV EAEYKTMV, Y10, TOV TPOTO
ONUOGieEVoNg TOV AOYIOTIKOV KATOOTACE®Y, YL TS TPOVTODECELC
TIGTONOINGNG TOV AOYIOTIKOV KOTOUGTAGEMV KOl TNV OTOYOPELOT)

xopNynong daveiwv oe 01eLOLVTES Kot avadTATH d1EVOLVTIKG GTEAEYT).
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Keodharo 2°
Emtepkog EAeykTtiig

2.1. O porog Tov eEMTEPIKOV EAEYKTN

O1 s€otepcoi eleyktéc | ou Edeyktikéc Etapeiec Pdoer tne 8™
oonyioag ¢ Evporaikne Kowvotnrtog devepyodv 1o vOouipo €Aeyyo tov
EMMOLOV AOYOPOICUOV TOV ETOPEIDV, Kol emainbedovv av vrdpyet
ocvuemVia L TIC kBEaELS dtoyeiplonc.

O éheyyoc omnpiletal oe Pacikeg apyEc:
2HYKPOLON GLUPEPOVI®MV TMOV EUTAEKOUEVOV GTN ONUEPIVH QoW Kot
Aettovpyio TOV OTKOVOUIKDV POPEMDV.
Awcpdiion kot PBeitimon g mowdtmroc  (opbdtnTag) TV
YPNLOTOOIKOVOUK®OV GTOLYEIMV.
SVYKEVTPOON TEKUNPIOV ETOAN0eDGE®Y Kol SIOTIGTHOCEMV.
Acknon e0A0YNG EAEYKTIKNG IKOVOTNTOG Kol LITELOVVOTNTOC.
OpB6tTa Tapovacioong.
AveEaptnoio Kot AVTIKEWEVIKOTNTO.
Enayyelpoatikn deoviohoyia.

(K. Kévtlog 2006)

To apbpo 12 tov N.A. 3329/1955 avagéper 611 0 pOAOg mOL
emtelel 0 eEMTEPIKOC EAEYKTNG avdyel TNV gpyacio Tov o€ OMUOCLO
AE1TOvpYNULOL

O eEmTePIKOC EAEYKTNG OOKEL TO AOYIOTIKO-OLOXEIPIOTIKO EAEYYO,
EVM 0EV €YEl KOUio VTOAANAIKY oxéon He TNV eAeyyOuUevVn emiyeipnon
(6pBpo 12 mapdypaeog 1 ko 14 N. 3329/1955). O emtepikdg EAey)0G
otV EAAGda meprilapfavel ta mopakdto oTdola:

1) To derypatoinmrikd éleyyo tov PpMov Ko otoryeiov g
entyeipnong, mpokewévov va exktunBel to Aoylotikd ¢ cvotnua. O
ereykmg B mpémel vo TPOYUATOTOEL GULGYETIGELS TPOKEUEVOL VO

€EQGPAUAIGEL OTL O1 AOYOPLOGLLOL, TTOV AVOPEPOVTOL GTOV IGOAOYIGUO, GTO
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AOYOPLOGUO, OTOTEAEGUATO XPNONG KOl GTO TPOGAPTNUA, amekovilovv
opBA TNV 01KOVOUIKN KOTAGTOCT TNG ENLYEIpNONG.

2) Tnv extiugnon 10V EMUTEOOL TOL ECMTEPIKOV  EAEYYOVL,
TPOKEWEVOL VO damoT®mOel 1 SVVATOTNTA TOL VO TOPEYXEL TN HEYIOTN
dvvatn emitevén TV oTOYWV TNG EMYEIPNONG Kol VO OLPVAAGCEL TNV
neplovoia TG. Emiong, Ba mpénel va emonuavioiv Tuoydv advvopieg Tov
aAAG Kot TepOmpia PEATIOONG TOL.

3) Tn ovykpion pe T mponyovueveg ypnoec. O eleyktne Oa
TPENEL, QPO EKTIUNCEL TIC AOYIOTIKEG KOTOOGTAGELS TNG TPEXOVGOG
Ypnoms, va mpoPel o€ GOYKPLON UE TIC TPONYOVUEVEG YPNOELS,
TPOKEUEVOL VO, EKTIUNOCEL TIG AAAAYEG, TOL £youv cuUPel Kol KaTd TOGO
avtéC ovpPadifovv pe T YEVIKOTEPN TAOT TOL £YYMPLOV Kol deBvoig
O1KOVOUIKOV TTEPPAALOVTOG,.

KbOpia mpocdvta tov opk®mToD €AEYKTH cVOUQOVE Kol pe tnv 8"
oonyia ¢ Evporaikng Evoone, avayvopilovioar n evtipotmra (pOpo
3), m emayyeAuotiky ovveidnon (apbpo  23), M emoyyEALATIKN
aveaptnoio (Apbpo 24) kot 1 KATOY] LVYNAOL EMTEOOV TLTIKMOV Kol

OLGLUCTIK®OV TPOGOVTOV (Apbpa 4-8).

2.2. AppootoTNTES TOL EEMTEPIKOV EAEYKTN

Me Bdon 1o apOpo 37 N. 2190/1920 o eEmtepkodc eAeYKTNG elval
EMPOPTIGUEVOS LLE TIC TOPOKAT® OPUOIOTNTEG:

1) Noa amoeavOel €dv 1 KAEWOUEV] OIKOVOUIKY ¥pnon oteEnyon
OUOAG Kol COUPMOVA HE TIC PaoTKES OATAEEIC TOV AOYIGTIKAOV 0pYDV Kol
TPOTOTT®V, TIC OPYEC TOV KOTOGTUTIKOV TNG EMYEIPNONG, TN POPOAOYIKN
vouobBeoia, Tov kmdko PPAiov Kol oToyEimV, TO EUTOPIKO Kol EPYATIKO
dikaro.

2) Na amogoavOel €dv 01 AOYIOTIKEG KOTAGTAGELS TNG KAELOUEVNG

xpnong €xovv cvvtaybel cOppova pe Tic datdéels Tov dpbpwv 420-45
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tov N. 2190/1920 wou €qv «eupoviCovv ue omoloty copnvela Ty
TPOYUOTIKN EIKOVOL me TEPLOVOIOKNG owapBpworng, ™me
XPHUATOOIKOVOUIKNGS BEGNS KOl TV ATOTELEGUATWV YPHONGS THS ETALPIOCH.

Eniong, odupowva pe 10 apbpo 37 moapdypapoc 1 tov N.
2190/1920, o opKm®TOHG EAEYKTNG OPEILEL OAEG TIG TTAPATI|PNOELS TOV, TOV
a@opoHV TOAVEG AdVVOUIES AOYIGTIKNG OPYAVOONS, ECOTEPIKOD EAEYYOV
OALQ KO EIMKPIVEING TOV AOYOPLOGUOV, VA TIG cuumepAdfel og éva,
TGTOTOMTIKO €AEYYOVL TO OmOi0 KOl LITOPAAAEL GTN YEVIKY] GLVEAELON
Tov UeTOY®V. OTdnmote €xel va KAvel HE €MAOGOVOG CMUOGIOG
ToPATNPNCES, VTOPAAAETOL oe pwoe €kBeon vmodeitewv v omoia
amevBHvel 6TO S10KNTIKO GLVUPOVAL0 TG TaPiaC.

OMleg ol TapatnpnoES, TOL avoypAeovTol OTIG €KOECEC TV
OPKMOTOV EAEYKTOV TPEMEL apykd vor Te000V VoYM TG EAEYYOUEVIC
emyeipnong, upe okomd edv eivar dvvatdv vo  mpoypotomombodv
dapBpmTikég TpdEels. Qo1d60, 6TIG EKOECEIC TOV EAEYKTMV Oa TPETEL VL
avaypaeovtol OAEC EKEIVEC Ol TAPATNPNOELS Ol OToie Oev elval o B€om
vo, toktomombovv N 1 eAeyyduevn emyeipnom OevV TIC TOKTOMOINGCE GE

€VAOYO YPOVIKO OAGTNLLOL.

2.3. IIvotomomTiKO €AEYY OV

O &oteptkdG €AEYKTNG EMOUEVOS, OTO TICTOMOMTIKO EAEYYOL
EKQPALEL TN YVOUN TOL Y10, TIG AOYICTIKEC KOTOGTAGELS TOL €£XEL EAEYEEL.
To omoTeEAEGUATO TOV EAEYYOL UTOPOLV VO £YOVV TIC TOPOKAT®
OO TMOELC:

1) ITioromoinon ywpic empvialn. H motomoinon ywpic empOAaén
avoaeépetatl and Tov e€MTEPIKO EAEYKTN OTIC MEPUTTMOELS EKEIVEC OMOL
€xel KOTOANEEL GTO GULUTEPAGHO OTL Ol AOYIOTIKEC KOATOOTACELS TNG

enyeipnong amekoviCovy NV TPAYUOTIKY] €KOVA TNG TEPLOVGLOKTG
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0éone Kol TOV AmOTEAECUATOV, VA Elval KOl COUPMVEG UE TIC PaotKEG
AOYIGTIKEC QPYES KOl TPOTLTOL.

2) Ilhotormoinon pe emevialn. H motomoinom pe em@OAon
AVOQEPETAL OTNV TEPITTOON OOV 0 EEMTEPIKOG EAEYKTNG £YEL dlapmVvia 1
afefoatdTTa Yo Evov 1| TEPLEGOTEPOVEC AOYOUPLOGHOVE Ol Omoiotl givor
onuovtikol oAAA Oyl KePaAodOOVE oNUOciag Yo T YEVIKOTEPT €IKOVA
™G emyeipnong. Xy mepintwon avtn Oo TPETEL Vo KATAYPAPETOL KOl O
OVYKEKPIUEVOC AOYOC Yl TOV OO0 001 YNONKE GTN CLYKEKPLUEVT] YVAOUN
Kabm¢ emiong kot va didetal, €dv ivor SOuvatov, LK TOGOTIKN EIKOVO TWV
SLOLPOVIDV 1 TOV EMPLAAEEDY AVTOV.

3) lhiotomoinon apvntiky. Apvntikn €vOglEn moTonoinong didetal
OTIC TEPUITAOCELS €KEIVEC, OOV 0 eAEYKTNG advvatel vo. amodeydel Tic
AOYIOTIKEC KATAUGTAGELS GTO GUVOAD TOVG AOY® CTMUOVTIKOV SLPOVIDV.
YuvnBmg, 0 TPOTOG daupmVviag eival T060 Pactkdg, MGTE TIGTOTOMTIKO e
emeOAaln dev Oo oV emOPKES. XTN CLYKEKPLUEVT TEPITT®OT £miong Oa
TPEMEL VO EMCTUOEVOVTOL LE GOPN KOl GUVOTTTIKO TPOTO OA0 To. OEpaTa
SOLP®VIOE TOL TOV 001 YNCOV GTT GUYKEKPILEVT] OTOPAUCT).

4) Apvyon yvouns. H dpvnon yvoung vy TG AOYIOTIKEG
KOTOGTAGELS OV €xel €AEYEEL O €EMTEPIKOG EAEYKTNG OVOPEPETOL GTIG
TEPUTTOOELS €KEIVEC OTIG omoieg d0ev givan o Béon vo kotaAnéel oe
yvoun, 00Tt ot dlpmvieg elval oveldOOVE onUaciag. LTV TEPIMTOON
avt) Bo wpémel va KoTaypaeovTal OAEG EKEIVEC Ol EVOTACELS TOV TOV
00NYNoOV OTNV OTOPLYN VO EKPEPEL YVOUN, OT®G YL TOPASEYLA M
eMPOAN eUmodiV amd TNV eAEYYOUEVT EMLYEIPTNOT GTOV EAEYYO.

Eniong, o eEmtepikdc eAeyKg, PO amd TIC TOPOUTAVED €KOEGELS,
€xel LIOYPEMON VO OVAQEPEL KAl VO OMOEL UAAIOTO KOl OYETIKEC
SoPePfadoelg 6To TOPAKAT® CNUEin:

1) E4v tov mapoaocyédnkav Olec or mAnpoopiec mov (ntnoe

TPOKEUEVOL VO, OLOKANPADGEL TO £PYO TOV.
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2) Edv élafe mAnpn yvOG™ TOV OTOAOYIGHOD TOV EPYUCIOV TMV
VTOKATACTNUATOV, EPOGOV VITAPYOLV.

3) Edv tpeiton kavovikd o Aoyoaplacuoc KOGTOug mopaywyns, 6v
TPOKELTAL Y10, BLOpNYaVIKY ETLyeipnon.

4) Edv £xel tpomtomoinei n nEO0O0G NG OmoypaPig o oYEom LE TO
TPOTYOVLEVO OIKOVOULKO ETOC.

5) Edv emoaAnBevcav Tig mAnpogopiec mov avopEPOVIOL GTO
TPOGApTNUO Kol TNV £kBeon dlayeipiong Tov S101kNTIKoU cupBovAiov.

(X. T'ayavng, K. Zomovvidong, 2008)

2.4. Awebvi] EAeyktika Ilpotona,
H IAPC (Emttponn AeBvoig Edeyktikng Ipaxktikng) kabiépwoe ta
Aebv Eheyktica [potona.

» [Ipotvma ITototikod EAEyyov yio 1n dexkmepaimon Tov EAEYKTIKOD
€pyov mov Ba mpémel va epapuolovial and T EAEYKTIKES ETOPIEG.

» [Ipoypbupota  emokdéHTNONG Yy TN  OWOMICTOON  EPOUPUOYNG
[Tpotdnwv [Tototikov EAEYY0L amd TIC EAEYKTIKESG ETOUPIES.

Ta péin e IFAC kabiepdvovv:

» [Ipotvma ITototikod EAEyyov yio N dexkmepaimon Tov EAEYKTIKOD
£pyov.

» [Ipoypbupoto  emokdéTNOoNg Yy TN  OWOMICTOON  EQUPUOYNG
[Tpotvnwv [Tototikov EAEYY0L amd TIC EAEYKTIKESG ETOUPIES.

» [Ipoypdupota  emokdéHTNOoNGg Yy TN  OWOMICTOON  EQUPUOYNG
Enayyelpoatikov Ilpotomov yia 11 doc@alotikéc avabiécelg
ELEYYOV.

» [lpoypdupota  ovvEYOLG  EMOYYEAUOTIKNG  EKTAIOELONC  TOV
Opkotov EAeyktav Aoyiotov.

= Yvotquata yio  BeAtioon tpotuTmv.
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2.5. Apyéc Agovtoroyiag

Ot Apyéc Aeoviohoyiog OV OVOPEPOVIAL OTIC EMOYYEAULOTIKES

evBiveg Tov eleyktn ovppovo pe to Aebvi) Eieyktika Ilpotoma sival

GUVOTTIKA:

Axepordtnta

AVTIKEWEVIKOTN T

Enayyelpoatikn tkavotnta Kot empELELo

Eyxepvbeia

EmayyeApotikn copmepipopd

Teyvikd tpotvma

EnaryyeApotikéc apolég

Apoaotnprotteg acvuPifaocteg e To £pY0 TOV EAEYKTOV
Yy€0€1g PE AAAOVC EAEYKTEG

Ala@ruion Kot TPOGEAKLGT| TEANTELOC

Yxomog tov KMok deovroroyiog g IFAC eivan vo Oeomioet

TPOTLTTOL CLUTEPIPOPAC TMOV EMAYYEALATIKDOV EAEYKTMV UE TNV KAOEP®ON

Baotkov apydv Kol Kavovmv AE1Tovpyiog Tov enayyEAUOTOGC.

(Kévtlog, 2006, oeh. 211)
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Kegdaimo 3°

H gv0Yvn Tov Opkmtov Eleykti

To TpoOTLTTO. KO 0 KDOOIKAG dE0VTOAOYinG Tpocdiopilovv Tnv NOKN
GUUTEPLPOPA TOV OPKMTOV EAEYKTN] TPOG TO KOWMVIKO ocvvoro. Ot
0aitepeg €VOVVEC KO VIOYPEDMCELS TOV TPOG TOVS TMEANTEG TOL Eival
TPOGOIOPICUEVEG, OAAMOTE Y10 TNV ETAYYEALOATIKY] CUUTEPLPOPA TWV
0pKOTOV EAeYKTOV TG EALGSAG, 0md T0 VOLO TpoPAETOVTAL TPOANTTIKEC

ATOYOPEVCELS Kol Kup®oelS (ph. 15 & 20-22, I1.A. 226/92).

3.1. Nopk1] EvOvvn

Ot e€eMEEIC OTIC YPMUATOOIKOVOLUKES ATOPAGELS ALEAVOVV KAl TIG
TEPUTTMOCELS OVTIOKING.

O véoc vOpog mepl opk®OTMOV EAEYKTOV TPOPAETEL TNV OGPAAIOT
TOV OPKOTOV EAEYKTOV &vavil omortnoewv omolnuioong, mov Oa
TPOKOYOLV OO CKOTIUN EVEPYELD 1] TOPAAELYT TOV OPKMOTOV KATE TOV
EAEYYO Kal TNV £KO0CT TOL TICTOMOMTIKOD EAEYYOVL €POCOV QLTI
opeidetonr o 0O6A0 1M Popld OUEAEI TOV OOKNOOVIOS TOV EAEYYO Kol
amodEdEIYUEVO TTPOKANONKE amd TN ¥PNOTN TOL TMIGTOTOTIKOD EAEYYOL
(6pB. 19, IT1.A. 226/92). Z10 1010 GpBpo Kabopilovtol kol Ta EAdyIOTO
TOGd AoPAAIONG EVavTl amottnoewv amolnuioong mov BéRara Oa mpémet
vo, avarpocappolovior avaroya. I' avtd to AOYo 0 0pKOTOG EAEYKTNG
pEnEL vo, VTooTNPIleTOl VOLUKAL.

Ye dMec yopeg omoc H.ILA., AyyAlo, mopdAinio pe tnv
avATTUEN TOV EMAYYEALOTOC TOV OPKOTOV AOYIGTN LTAPYEL KOl OOENGT)
TPOCPLYNG TpltOV oTa JKOoTH PO evovtiov 0PKOTOV

ELEYKTOV/AOYIGTOV.
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3.2. I'eviki] Aotiki] EvOovn Opkotov EAeyktov

O opxmTdg AOYIGTNG €lval 0 EOIKOC OV £YEL TN OLVATOTNTA V.
OOMIOTMOEL KOTA TOGO 01 EAEYYOUEVES YPTLOTOOIKOVOUIKEG KOTOGTACELS
mapovctalovy akpiBodikaie TV otkovoulKy Béon Kol ta. amoTeAécuaT
YPNOEMG TNG EAEYYOUEVNG LOVAOOC, COUPMOVO LE TIC YEVIKA TOPAUOEKTES
royiotikéc apyéc. H aotikn evBbvn tov opkotdv poli Le T1g TOVIKES Kot
neapyikéc ovvémeleg vmdyetar oto dpbpo 16 map. 5 tov N.A.
3329/1955.

H gv6bvn dwapaivetor kol 6to véo vOuo otn @pdon tov dpbpov 19
N.A. 226/92: «Opkwtodg eleykthg evBivetor yoo kaOe (nuio ek OeTkNg
eVEPYEIOG N TOPOAElYE®S KaTd TOV £€AEyY0o Kol TNV €k000M TOL
TIGTOTONTIKOV EAEYYOV €POGOV aLTH 0QEIleTAL 6€ OOA0 1 Papld apéleia
TOV OOKNOOVTOG TOV EAEYY0 Kol Oamodederypéva mpokAnOnke amd 1
YPNOT TOV TIGTOTOINTIKOV EAEYYOLY.

Etvar mpogaveig ot autieg, mov umopovv vao, TPOKOAEGOVV OTKAGTIKT)
dlwén kat emippryn evBVLVNC Yo amolnuiwon 6ToV EUTAEKOUEVO 0PKOTO
eEAEYKTN.

‘Evag opkwtog eheyktinc/Aoyiotic eivar dvvatd vo Besmpnbel
VeHOLVOG EVAVTL TOV TEAUTOV TOV.

1) Awdrn: O opK®TOC EAEYKTNG TOL EV YVAOGEL TOV Kol UE TpOheon
dev amokaAvye omdtn kotd tov €heyyo (apf. 19 N.A. 226/92). 'Evog
0pKMTOC €AEYKTNG WUmopel va kotnyopndel yio omdtn okouo Kot ov
Aertovpynce and AdBog 1 dyvoua.

2) Auélera: To apBpo 63 Tov N. 2190 Bewpel apérela 1| adropopio
TN Un emidelsn emuEAELNG KO TPOGOYNG Ad LEPOVS TOV EAEYKTN.

3) Abétnon ovupwvios: Av 0 0opk®TOG EAEYKTNG EKTEAECEL
TANUUEA®DG TOV EAEYYO HE cuvEmeln {nuia yio Tnv eleyyduevn entyeipnon,

avt umopet va dtekdiknoel amolnuioon.
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4) ExeutOeia: To apBpo 63y map. 2 tov N. 2190 avapépeton otnv
exepvbeta mov opeilel va mpel 0 0prOTOS Yo KPIGIUES TANPOPOPIES TOV
welatn tov. Katd to N.A. 3329/55 6p6. 12 & 16, n un tpnon
exepbetag umopel va £xetl Ko Toviky| evfvv.

5) EvBdvn mpog tpitovg: To N.A. 226/92 apbp. 16 map. 2: «Ot
Opkotol EAeyktéc N1 Eleyktikéc Etoupeieg vmoypeodvtor va €xovv
ACQOAOTIK  KAAvyn vy €vbdvn mpog oamolnuimwon olovdnmoTe
nuuwbévtog euotkoh N VOUIKOD TPOGOTOL KOTA TO oTtnv 7op. 1
AVOPEPOLLEVO.

6) Avoxdivyn amotns 1 AdBovs: O  eleyKTng KoAeltonr va
OVOKOADYEL TNV TEPIMTMON ECKEUUEVNG OTATNG. ZTNV TEPITTWOGN MOV
&xel méoel OO opyoavouévne amdng kot t PePaiwoe wg opOn AOY® TG
TOPOTAAVITIKNG ELPAVIOTC TOV AOYICTIKOV KOTOGTAGE®V, 1| €0OVVN TOV
e€avtleital ota Opla TOV AVTOG EXEL EQPAPUOGEL TO YEVIKMC TOPUOEKTA
eEAEYKTIKA TmpOTLTTAL Ko TG Oladikooieg Kot  €yel  emideiel  Tov
emPePAnuévo emayyelpatikd (Ao, EmMPELELN KO TPOGOYN.

7) Hopomiovntiég Loyiotikés kotootaoels: Etval dgdopévo 0Tt ot
Opxmtol EAeyktéc Oempovviar vredbuvol yio TNV TopoamAavnTiKy EIKOVOL
OV UTOPOVV VO, TOPOVGLALOVYV 01 EAEYYOUEVEG AOYIOTIKEG KOTOGTAGELS.
SyeTikd W anTtd T B TOALES EAEYKTIKEG eTaupiec 0TO eEMTEPIKO EYOVV

KOTAOKAoTEL 1 £Y0VV avaykaotel va cvupipactodv ektdg dtkaotnpiov.

3.3 Ta 6pra. 00V TOV 0PKOTAOV EAEYKTAOV

Ymv EALGSa yevikd, 1 aoTiKn, TEWAPYIKY KOl TOWVIKTY 00DV TV
OPKAOTOV EAEYKTMV £VOVIL TOV ETOPLUOV TOV EAEYYOLV CAAL KOL TOV
pitov, pvOuilovror pe to N. 2190/1920, N.A. 3329/1955 «ai 1o IL.A.
226/1992. Xtov eheyktiy koataroyiloviow evBdvec mov ogeilovian o€

amdtn, mopaieiyelg, d0A0 Kot Poapld apéreln, abETnon CLUEOVING Kot
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EMeyn eyepbetag pe amotédespa tn {nuio ToV HETOY®V 1| TPITOV TPOC
Vv enyeipnon.

Yvykekpipéva oto apOpo 37 map. 3 tov N. 2190/1920, avapépeTon:
«O1 gleyktés evBdvovrar KaTa TV EVATKNOTN TV KOONKOVIWY TODS 010, TAV
TTolouo, DIoYPEODUEVOL E1C amolnuiwon s etoupiog. H ek tov mapoviog
evbovny dev dvvatar va amoxielolei n tpomoroinbel. H aliwon e etaipiog
TOPOYPAPETOL UETC, OIETION.

Eniong, oto apbpo 19 N.A. 226/1992, avaeépetar: «O opkwtog
eAeyktng evBoveton yio. kabe (nuio ek OsTikNG eVEPYELAS 1 TOPOAEIWEWS
KOTG TOV EAEYYO KOL THV EKOOGH TOV TLOTOTOLNTIKOD EAEYYOD EPOGOV ODTH
opeileton oe 00A0 1 Popid ouélela OV OOKNOGAVTOS TOV EAEYYO Kol
OTOOEOELYUEVO, TPOKANONKE OO TH YPNGN TOV TIGTOTOINTIKOD ELEYYOVN.

Apketéc ouintoelg £xovv yivel ta televtoio ypoOVIAL Yoo TAL Oplol
VOUIKNG €00VVINC TV eleykTiK®V eTouplav. Ot 1€60ep1S Kot eviote ot €E1
LEYOAVTEPEC  EAEYKTIKOAOYIOTIKEG etoupiec, PricewaterhouseCoopers,
KPMG, Deloitte ko Ernst & Young katapdilovv mpoonddeiec mote va
TEPLOPICOVY TO TOGO TOV YPNUATOV OV UTOopEl Vo EIval avVAYKAGUEVES
va. KatofaAlovy oty mepintmon mov Bempnbohv vVIOAOYES GE ETALPIKO
oKAvVOOA0, VTOGTNPILOVTAC TMG TO PICKO TOV GUVETAYETAL 1) SOVAELNL TOVC
etvan apxetd peyaro. (X. 'aydvne, K. Zamwovviong, 2008).

‘Exer mapatnpndei oe ddpopeg ympeg kot €xel emPePorwbel amd
EUTEIPIKEC UEAETEG L oA EKQPOCT) OVCOUPECKELNG TPOCIOKIDV
(expectations gap) amd TOVG YPNOTEC YPNUATOOTKOVOLUK®OV KOTACTACEWMV.
To ydopa eivar n oamdKAIoN peta&d Tpocsdokiag, embuuiog Kot avTiAnyng
TOV (PNOTOV Yo, TNV TOoOTNTO TOL £pYov TV eleyktov. BéPaia ot
YPNOTEG OV €lval OLOEWONG opdda. YTapyel xdouo amd TG TPOGOOKies
TOV UIKPOUETOYMOV KOl TOV TPOUTECIKOV oV Kol OLOL LETEYOVY GTO YAoUQ

TOV TPOCIOKIDV.
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¥t Oowaotik vrdbeon Caparo VS Dickman 10 avdtato
dwaotnplo e M. Bpetaviag d&xOnke 011 0 pOLOG TV EAEYKT®V €ival N

dtevkdAVVon NS A0Y0odosiag TG O10iknoneg mPog TOVE UETOYOVS OTN

YEVIKN] ovVEAELON Kot Oyl 1 O1ELKOALVOTN  AYEWMV  OIKOVOULK®DV

OTOPACEMV OO UL GEPA OO YPNOTES, OMMC UETOYOl UEAAOVTIKOL M)
TOPIVOL TOTOTEC.
Ye evbela avtibeon PéPata pe to O6TL N EkBeomn eAéyyov givau Eval

onuoéco ayabd (Accountancy, 1990,1992) kot emopéveoc n vbdvn tov

eleyktn eivar evpelo. Ofon mov  TuyYdvEl SEBVDS  OMUOVTIKNG
VTOGTNPIENG.

H anoieio yio Tovg ELEYKTEG GE TEPIMTOOT ETOPIKOV GKOVOAALOV
elvor dvoPdotaktn yrovtd {nteital amd TIG EAEYKTIKEG eTOupEieg TO
oAOKANpPO TG €ubBvvnc va avtikataotobel pe  empepllopevn Ko

avoaroykn evdovn (K. Kapapdavng, 2008).

3.4. Kivntpa aratng “fraud”

Me dedouévo OTL Ta KIviITpa Yo, amdtn €ivol SEAENOTIKA KOL 1)
omdT TOAVTAOKT, TEPITEYVN KAl EVKOAO KPULMTOUEVY], Ol EAEYKTIKEG
etaupeiec avripetonilovv Tpopepd TPOoPAUOTOL.

Ta kivntpa wov pmopel var €xel Lo ETLYEIPNON Y10 VO TAPATOLCEL
TIC OIKOVOUIKEG TNG KOTUOTAGELS UTOPOVV VO ONUOVPYOVVTOL oo
duvapelg elte Tov €0MTEPIKOD, €lTe TOL €£MTEPIKOD TEPIPAALOVTOC TNG
emyeipnong. To BERato dumc etval 6TL o€ TEPMTOGELS AIATNG TA Kiv|TpQ
elvar xatd Paon owkovopkd. ‘Etolr ot downoelg tov  dapdpwv
emyelpnoewv mpoonabouv va avéfoovv Ta KEPOM Elte Yo va
ENOPEAN000V 01 1d16¢ 01 O101KNGELS €1TE Y1 VO ETPEANOEL 1) eTanpia.

[To avoAvTikd, OTmG elval YvmOGTO, £vVa LEPOC TOV KEPAAAI®V TMV
EMYEIPNCEMV TPOEPYETAL A dovelod (EEva kepAAaia) To omoia yio va

xopnynbovv amd To TWOTOTIKA 1OpOUATA oKoAOLOED o StodiKacio
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aELoAOYNONG TNG TGTOANTTIKNG IKavOTNTOS TNG €Kdotote tanpiog. 'Etot
eEetalovtal ta dtdpopo otoreian Tov IGoAOYICHOV KOl TNG KOTACTAUOTC
Amnoterlecudtov Xpnong and to 0moio TPOKVITTOLY KoL Ol avayKaiol Yo
NV avAALON TNE OAVEIOANTTTIKNG KAVOTNTOC PLOUOOETKTEC.

‘Evag dAlog mapdyovtog mov wbel v entyeipnon mpog avt v
Katevbvvon givar n avtinon keealaiov and 1o ypnuatietiplo. o va
ovuPel avtd, eivar capéc mwg Bo mpémer vo mapovotdlel avénuéva
OTKOVOUIKA LEYEON UE amMTEPO GKOTO TNV OOENGT TNG TIUNG TNG LETOYNS
NG £T01 DOTE VO EMTVYEL ELVOIKOVG OPOVG d1dBEGNC aVTDV.

Qo mpémel emiong vo ONUEIOGOLUE OTL TOAAEG EMLXEPNCELS
KOTAQEDYOVV GTNV TAPATOINCT TOV YPNUOTOOIKOVOULIKDOV KOTUGTAGEMV
He okomd TV &dpaimon Tovg ¢ MNYETEC TOL KAAOOL GTOV OMOio
dpaotnplomoovviatl. QoTd60 VIAPYEL KOl O AVTIITOdNS OVTOV, TOAAEC
emyepnoelg eueaviCovv younid xépdn pe okomd v amobdppvvon
EICOYMYNG VE®V EMYEIPNOEMY GTOV KAGJO. ZOUP®VO LE TNV OTKOVOLIKN
Dewpia, T avEnuéva KEPOT o€ Evay KAAOO TPOGEAKVOVY VEOUS ETEVIVTES
uéxpt To onueio HmopENe UNdEVIKOV KePODV OO TPooTalel 1 Bewpial
TOL OVTOY®VIGULOV.

XT0 E0MTEPIKO TNG EMYEIPNONG LILAPYOLV TOALA GLYKPOLOUEVO
ovppépovta. IToAlEg emyelpnoelg GuvoEovy TIC apolPEC TG Oloiknong Ue
TNV OlKOVOUIKY €midoon ¢ etaupiag. 'Etor ot otdyor droiknong wou
LETOY®V TAGGOVTOL TPOG TNV 1010 Katevbuvon. [Tapatnpovue Aowmdv ot
VIEICEPYETOL KOl TO TPOCMOMIKO OTOWEI0 OTNV OHAde TV KIVATP®V
eketvov mov wBobv TV emyeipnon mpoc ™ dwyeipion twv Kepdov. Ta
avtioctoryo pe TIC apolBEC NG dloiknomg 1oydovy Kol GTNV MEPIMTOON
armolnuimong avTg AOY® ATOUAKPLUVONC TNG Otd TN SLOIKNTIKN lEpapyia
Y AOYOVG UGIKA oL Oev oyeTiCovtat pe mapaPioon 1 abétnon Kédmolov
O0pov tov cvuPoraiov TG Mall pe Tig apoBéc kat T amolnUdOGELS TG

droiknong Ba mpémel vo TpocHEcovpE Kot TO yeYovog OTL 1 dtoiknomn givor
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mBavd va mpoomabel va meicel Tovg UETOHYOVE OTL Ogv givan Aueca
avTikatootdoun. I'ia va to emtiyel ovtd Tpoomabel va wpalomtomaost to
amoteAéoHaTO O10TL 1 OIKOVOUIKN €midoon TN emyeipnong eivon
OMOTEAECUO GMOGTOV management amd TAELPAS OlOikNoMG, POV OVTY
etvat vrevBovvN Yo T ANYN ATOPAGEMV.

Axoun, oe mepintmon ovyywvedoewmv eival mbovy N EQapUOYN
TPOKTIKAOV TOPOTOINGNG TOV OIKOVOUIK®OV OTOTEAEGUATOV L€ CKOTTO TNV
amOKTN G TEPLGCOTEPMV UETOYDV.

Ocov agopd Tic TPoPAEYEIS TOV AVAIADTOV Y1OL TNV OTKOVOUIKN
anddoon ¢ entyeipnong, eival cagég ott mailovv onuaviikd poAo otV
vobétnon U  amodekTdV  HECHOV Yoo TNV WOPOTOINCT  TOV
YPNUOTOOIKOVOUIKOV — peyebmv. Avtd ovuPaivel 010TL GTOYOG TNG
entyeipnong etvar vo emaAnBevoel TIG KOAEG EKTIUNGELS TOV OVOAVTOV Kol
av eglvar duvatov kol va T Eemepacel. Toydv amoxkAicelg UETAED
TPOPAETOUEVOV KAl OTOAOYICTIK®OV GTOEIV Kpivovtol apvnTikd omd
TNV ayOopA LLE OTOTEAEGILO TNV AVTIOPUGT| TNC.

‘Evag dAhoc e€icov onuavtikdg mopayoviog mTopomoinong tmv
OIKOVOLUK®MY KOTOOTAGE®V Eval 1 TPOCEAKVOT VEOV ETEVOVTAOV. AVTO
EMTLYYAVETAL LE TNV TACT TOV JAVEUOUEVOV KEPIDV GTOVC HETOYOVC. Ot
EMEVOVTEC EMOIOKOLY TNV KOADTEPN OLVATH OTOO0CT TOV KEPUAMIWV
T0VG. Amd TV TAELPA ™G N emyeipnon mwpoomabel va eEopaidverl TIg
d1dpopeg dakvudaveelg Twv Kepdav. I avtd 1o Adyo viobeteitol ko n
TPaKTIKY TG e€opdAvvone tov kepowv. Eivar pia amd 11¢ cuvnbéotepeg
HOPPEG Olayeiplong KePO®Y. ATMTEPOG GKOTOG OVTNG TNG OTPATNYIKNG
glvol vo UEIDGEL TIG 00TAOElEG TOV KEPOMV Omd YPNoN O€ YPNOoN,
TPocdidovtdc tovg o otabepn avéntikn téon. H efoudivvon twv
KEPOMV EMITLYYAVETOL UE TN UN ONUOCIOTOINGT UEPOVS TMV KEPOMV OE

KOAEG YPNOELS aVAPAAAOVTIAS TNV Y10 AAAEG YPNOELC AYOTEPO OTTOSOTIKEC.
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Kotd ocvvénela peidveror 1 01akOUOVOT TOV KEPOMVY 1) OTOI0L GLVIEETL

le v vmapén entyelpnolokol KivoHhvou.

3.5. O Opoomovorakdg vopog PSLRA

O Oupoomovolokodg vopog PSLRA tov 1995 (Private Securities
Litigation Reform Art) ftav o uoévog vouog mov mépace eni mpoedpiog
tov KAivtov Eemepvmdvtag 10 Tpoedpikod veto.

O vouog PSLRA tpomonoinoe tic Pacikég dwtdéerg g Ipdénc
tov 1934, evdg amd TOVE OHOGTOVOIIKOVE VOUOLS TOL dNUOoVPYNONKE
6TO TAQICLOL TG KOVOVIGTIKNG VTOOOUNG Y10 TIC OYOPES KIVIITOV aSUDV
tov H.ILA. O vopog tov 1934 gvicoyvdtav and dtumo unyovicud eAEYY0L
Yo THV TpomOnon kot TN JITHPNoT TNG OKEPULOTNTAC TMV OyOPdV
keeaiaiov. O vopog avtdg kabiotodoe mopavopo vo €k600ovv ot
OIKOVOUIKEC KOTOOTAGELS TOV ETALPLOV TOV PBPpioKovTol 6ToV EAEYYO TNG
SEC. Qot600 To OIKOOTHPO EMETPEYOV TO KOATOOTATIKA TOVG V.
YPNOOTOloOVTOL Yoo aoTIKEG evépyelec. 'Etol ot emevoutéc kot ot
TOTOTEG Umopovoav vo, VTOPAAOVY  aymYEC OaoTIKNG €vBbhvNg Yy
amoKaTacTocT (nUimy.

Ot ayoyéc avtéc Bpnkov to OpOUO TNG TPAYUAT®ONS TOLG OTN
odpkelo. TG oexkaetiog tov 1970 pe v vwobétnon g €vvolag TG
«ta&IKng Opaone» aymyns. AnAadr ol EVAYOVTEG ATOUKA EVOTOIOVLVTOV
G€ L0 KON amaitnon. Z€ avTAAAAYLO YO TNV EKTPOGOTIGN AVTOV TMOV
EVAYOVTOV, o1 01K YOpot Oa Ematpvay pio evoeyouevn apoifr avaioyo pe
10 T0000Td oL N datnoia o kabopile oTOVG EVAYOVTEG.

Xapn ot veoamoktnOeico KavoHTNTd TOLG VO VITOPAAAOLY diKeG
TaEIKNG OpdAone, OKNYOPOl GMEGLUAICTEG GE 1OIMTIKEC SLUPOPES TITAWV
Eexivnoov SLVOUIKA Vo LvOoVV 000 UEPT GLVOEOVTOV AUEGH N EUUECQ
LE TOVC 1OYVLPICUOVG YO WEVLOEIS OIKOVOUIKEG KOTOOTACES Ko

Bpiokovtav otov éleyyo ™ SEC. To yoaunid «06T0¢ GUVAAANYNG TNG
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Katdbeonc oG  oymyng TaElkng  Opacmng,  COUPMOVO  UE  TOVC
OUOCTOVOLOKOVS VOUOUG, TITAMV TPOKAAEGE KATAYXPNON TNG &V AOY®
taxtikne. O mponv tpdedpoc ¢ SEC Richard Breeden yapoaxtipioe Tic
aywyEg TOEIKNG OpAomg ooV VOUIKO KaBeoT®dC oL £xel amocvvoebel amd
TIC apYEC TOL CMOTOV Kol TOL AABOLG Ko dev mepAauPavel Timota
AMyoOtEPO amo exPracud.

Ov dikeg tov TitAov Tafikng Opdong amodeiyOnkav 1dwitepa
TPOPANUATIKES Yo TIC peyddeg eleyktikéc etapiec. To mpoOPAnua avtmdv
TOV EAEYKTIKOV ETOPLOV  €lvol  OTL  EAEYYOLV KOl €TOUPiEG TOVL
KOTOPEVYOVV OTN] ONLOVPYIKN AOYICTIKN 1 OTNV OTATN HE AOYIGTIKEC
uebodovs. H eheyktikn etoupion Aoumdv mov 0ev KATUPEPVEL VA EVIOTICEL
TV oAt TV AOYIOTIKOV TOPUTLUMIOV Kol €KOIOEL yvoun yopic
EMPOANEN Y10l TIC OTKOVOUIKES KOTUGTAGELS KIVOVVEDEL OO EMEVOLTEG KOl
TGTOTEG oV oyvpilovtar 6Tt N BeTikn YvOUN TG EAEYKTIKNG €TOUPiOg
TOVG TAPEGLPE OTNV EMEVOLON. AV KO LINPYOV TEPIMTMOOELS, OOV Ol
EAEYKTIKEC  eToupieg Mtav  omOAvTO  GOVVOUES, ovaykdloviav va
dtevbetnoovy t0 (RO EEMOTKACTIKA Yoo Voo Unv aAlolmbel 1 eiun
tovg. Kat efvon yeyovog 0Tt o1 EAEYKTIKEC ETOUPIES TIC TEPIOGOTEPES POPES
oVPOVTOV GE OlkeG Oyt YaTi E6paiay, AL ylati ot Ok yOpol TioTELOV
OTL o TOol Elyov TN SVVATOHTNTA VO ATOLNUIDGOVV.

Ot eleyktikég etoupieg He TN GEWPA TOVG, OTOPEVYOVTOG TNV
apVNTIKN OlonuUoOTNTO, TPOY®POVCHV G€ EEMOKACTIKO cuvuPipacuo
notpdlovtag kvprorektikd exkatoppvpla. 'Etor 2% am’ avtéc Tic aymyEg
ekowkdotnkay, eved 20% elyav omopprpbei, 10 vmdéAomo 78% Twv
TEPIMTAOGEOV AVONKaY €EOMOKOGTIKA LE TOVG EVAYOVTEC VO TOiPVOLV
TOALQ EKOTOUUVPLO JOAGPLOL.

O PSLRA emPdrirer oArdxAnpn v evbovn pdvo o€
KOTNYOPOLLEVOLS OV €V YVAOGEL TOVG GLUUETEYaV o€ pia amatn. Ocot

KOTYOPOOLUEVOL OV pETElYOV PEPOVY Pdpoc HoVo Yo TO TOGOCTO TWV
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quov tov evayoviov. Ot diknydpol G TEPITTMOON TOL EMUTOANLO
mpofaivovv ce aywyég Tasikng dpdong vrokewtol o Tpootipa. O vOLoC
amontel omd To EAEYKTIKG YpOaQeion vo OXEOIIGOVV TOVG EAEYYOVG
GTOYEVOVTIOG OTNV OViYveELOT Tapdvou®Y TPAEewV OV £YOLV AUEOT
EMIOPOOT OTI OIKOVOUIKEC KOTOOTAGELS TOV  TEAATN-ETLYEIPNONG
Kpivovtog av 0 TELATNG TOVG UTopel va eival OpdGO OIKOVOLIKT HOVAdQ
vy Tovg emopevovg 12 pnvec. Ot gleyktikée opeilovv va vrofdiovv
éxbeon mpog 1 SEC v mapdvoues mopepfdoel 6T OUKOVOUKES

KOTAGTAGELS.

3.6. O p6Log TOV EAEYKTN OTOV EAEYYO TOV LOYIGTIKAOV EKTIHUGEMV

2XOueova [e Tig 0dnyieg tov AtebBvoig Edeyktikov Tlpotdmov 540,
«EAeyy0G AOYIOTIKOV EKTIUNCE®Y, TEPIAAUPAVOUEV®OY TOV AOYIGTIKOV
EKTIUNGE®MV €DA0YNG 0&l0G KAl GYETIKAOV YvmOoTonomoemvy» tovilel 1 E.
I'p1ld, o eleyktng mpémel va. OmOKTE KaTavonon t®v akoiovbwv, €101
MOOTE VO TOPEYETOL PACT YOO TOV EVIOMICUO KOl TNV EKTIUNGCN TOV
KIvOHVOV 00G1HO0VE COAALOTOS Y10 TIG AOYIOTIKEC EKTIUNCELS:

* Tov anoirtoemv T0L €PAPUOGTEOL TAUGIOV ¥PMNUOTOOTKOVOUIKTNC
avoQOpPac mov €ival OYETIKEC HE TIC AOYIOTIKEG EKTIUNGELS,
TEPIAAUPAVOUEVOV TOV GLVUPDY YVOGTOTOCEDV.

* Tov g M droiknomn eviomilel ekelveg TIG GLVOALAYES, T YEYOVOTOL
KOl TIC oLVONKEG 7OV UTOPEl Vo OOMNYNOOLV GTNV  OVAYKN
avVOYVOPIONG 1N YVOGTOTOINGCNG AOYIGTIKOV EKTIUNGEMV GOTIG
OIKOVOUIKEC  KOTOOoTAGES. [ v amdKINnon ovtng g
KOTOVONGOMG, 0 EAEYKTNG TPEMEL VO OETEL S1EPELVITIKA EPOTNHLLOTO
o1 dloiknon yu Tic HETOPOLEC OTIC TEPIOTAGELS TOL WUITOPEL val
00NYNOOVY ©€ VEEC AOYIOTIKEG EKTIUNGES 1 OV avAYKN

avoOeDPNONG TOV VPIGTAUEV®V AOYICTIKOV EKTIUNCEWMV.
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* Tov midg n dwoiknon devepyel TIC AOYIOTIKEG EKTIUNGELS KOl TNG
Katavonong tov dedopéveov emi tov omoiwv avtéc Pacilovral,
TEPIAAUPAVOUEVOV:

o ¢ uehBoddov kat, dmov £yl EPAPLOYN, TOV LOVTELOV TTOL
YPTNOULOTTOLEITOL OTT SIEVEPYELD AOYIOTIKMV EKTIUNGE®YV,

O T®V GLVOPDOV OIKAEIOWV,

O TOL €4V 1 d10iKNo™M £XEL P CYLOTOMGEL EONLOVA,

0 TV ToPpadoy®V Tov BacilovV TIC AOYICTIKES EKTIUNGELS,

o tov €hv vmMpée N £mpene vo LIAPYEL GAAAYY] OO TNV
wponyovuevy  mePiodo  otic peBoOdovg  dlevépyelag
AOYIOTIKOV EKTIUCE®V KO, OV VOL, Y10TL, KO

O 0 KOTAQUTIKN TEPIMTOOT, TMOC N O10TKN o™ £YEL EKTIUNCEL
TIG GVVETELEG TNG ofePardTnTaC EKTIUNONC.

Emmdéov, o eleyktiC MPEMEL VA EMOCKONEL TO OAMOTEAEGUO TOV
AOYIOTIK®OV — EKTIUNGEOV 7OV  TEPLAAUPAVETOL  OTIC  OUKOVOUIKEG
KOTOOTAGELS TNG TPONYOVUEVNS TEPLOO0L 1| OOV £YEL €QPAPUOYY, TN
LETEMELTO,  EMOVEKTIUNGT] OUTOV YL TOVG OKOTOVG TNG TPEXOLOOC
nep1doov. H @don kot n éktacn g emMoKOnNong Tov eAeykt Aapupavet
VoY TG TN @UON TV AOYIOTIKOV EKTIUNGEOV KOl TO €AV Ol
TANpoopiec mov AauBdvovior amd v emokoOnnon Oa NTav GUVIEES L
TOV EVIOMIGUO KOl TNV EKTIUNOT TOV KIVOOVOV 0VGIHO0VE GOAALATOC
TOV AOYIGTIK®OV EKTIUNGEDV TOV TPUYUATOTOMONKOV GTIC OTKOVOUIKEC
KOTOOTAGELS TNG TPEYOVCAC TEPLOO0VL. Q0TdGO, N EMOKOTNON OV EXEL
okomd va 0écel Vo auEGPTNON TIC KPIGES MOV &yvav KATA TIC
TPONYOVUEVEC TEPLOOOVS KOl Ol OToieg PacioTnKay ce TANPOPOpPiES TOL
ntav dtubéouec oe ekeivo o Ypdvo.

[Tepottépw, KOTA TOV EVIOMIGUO KOL TNV EKTIUNON KWOOVOV
0LGLOOOVE CPAAUOTOS, O EAEYKTNG mpémel va afloroyel 10 Pabud

afefotdtTnTog e EKTiUNONG MOV OYETILETAL e UL AOYIOTIKN €KTiUnom
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Kot vo opiler av, katd TNV Kpion TOL, OMOLONTOTE OO OVTEG TIG
AOYIOTIKEC  EKTIUNGCELS TOL £YOVV  EVIOMIGTEL G €YOVGES LYNAN
afefotdtnTa EKTIUNONG TPOKAAOHY GNUAVTIKOVS KIVOHVOUC.

TéLMOG, 0 eAeYKTNG OQEILEL VO OTOKTNOEL EMAPKT] KOl KOTAAANAQ
EAEYKTIKA TEKUNPLOL YL TO €AV Ol YVOGTOMOW|CEL, OTIC OUKOVOUIKEG
KOTOOTAGES, 7oL oyeTilovion HE TIC AOYIOTIKEC EKTIUNOELS &ival
COUP®VEC  ME  TIC  OMOUTNOELS TOV  EQOPUOCTEOD  TTANIGIOV
YPNHUOTOOIKOVOUIKNG aVOPOPEC KO, Y10 TIC AOYIOTIKEC EKTIUNGELS TOL
TPOKOAODV GNUOVTIKOVS KIVOOVOLG, VO dEIOAOYNGEL TNV EMAPKELN TNG
yvootomoinong vy v ofefotdtnta TG EKTIUNONG OLTOV  OTIG
OIKOVOUIKEC KOTAOTACES, OTO TAOIGIO TOV EQPOPUOGTEOL TANIGIOV
YPNLOTOOTKOVOUIKNG OVOLPOPALC.

H 1dwaitepn ovyypovn otkovopukn cvykvpia, pe ™ ovveyxllouevn
GLUPPIKVOOT] TOV OTOTEAECUATOV, ONMG OMOOEIKVVUETOL KOl OmO TIG
EVOLAUEGES ONUOCIEVUEVEG OIKOVOLIKEG KotaoTdoelg Tov 2010, kabiotd
nepatépw aféPoto to ypdvo EAELONG TNG OVOOTPOPNG TNG TMTOTIKNG
TOPELNC TNG EYYDPLOG OTKOVOUIKNG dPOUGTNPLOTNTOG.

270 avOTEP® TAOIGI0 0 POAOG TOV EAEYKTN ¢ BeUATOPOANKO TOV
EMEVOLTIKOV  KOWVOU  kobiotatow oe kdbe mepimtwon mEPAUITEP®
ONUAVTIKOG KOl TOADTAOKOG. XNUEPE OGO TOTE LWAPYEL 1N AVAYKN Yo
evioyvon Oesopdv Kar opydveov mov B0 TPOCGTATEDGOLV TNV OUOAN
AE1TOVPYiO TOV AYyOP®V Kol TV EVIGYLON TOV KOPOLG, TNE SLOPAVELNS KoL

¢ a&lomiotiog Toug.

3.7. AweBvég eheykTikO TpoTLTO 570

To AEIl 570 avagépetoan oto (mnuo g duvatodtnTag g
eleyyouevng etoupiog vo ovveyioet tn dSpaotnploTNTd TG, OMANON
avoapépetar o (nmmuoata Proctpotntog g emyeipnons. To mpdtumo

avtO amoterel 01€E000 Yoo TOV EAEYKTY, QPO TOL divetal 1 dvvaTOTNTO
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Vo KOADWYEL TO YAOUO OVAUESH OTIC TPOCOOKIEC TNG KOWMVING OmEVOVTL
6TO £PYO0 TOL KOl GTN OIKN TOVL avTiIAnymn yia To Tt €ival €l TOL TPAKTEOD
0 EAEYYOC TMV YPNUATOOIKOVOUIK®V Kataotdoewv. ['ati 1 Kowvovia
TEPIUEVEL EYKOPO OO TOV EAEYKTI VO TNV TPOEWDOMOMNGEL Yo mhovn
KOTAPPELGT) TNG ETALPIAC TOV VITOKELTOL GE EAEYYO.

O eleykmg eivar vmebOuvog Yo Tov EAEYYO T®V OIKOVOUIK®DV
KOTOGTAGE®MYV OGOV APOpPA TNV E£POPUOYN TOV AOYICTIKOV OpYDV TOV
16Y0OOVTOC AOYIOTIKOD TAOIGIOV GTO OTOl0 EVTIAGGETOL 1 EAEYYOUEVN
etapia. Ao v TAELPA, AOUTOV, TOL EAEYKTY), EPOGOV £YOLV KATOPTIOTEL
01 OIKOVOUIKEG KOTACTAGELS Y0pic Kapio TapeKKAon and T0 EQoprociy
mAaiclo, dev givan avaykaio va emonudvel kamolo 0éua. ‘Etotl, av y
TopadEypoL o, eTatpio £yl apvnTIKO KePAAO0 Kivnong, avtd gaivetol
GTOV 1IGOAOYIGHO N av Ta EEva KePAAo efvan TEVTE POPES AV amd To
1010, ko avto emiong anewoviletor otov 16oA0YIoHo. Katd tnv extiunon,
Aoumdv, oV €AeYKTH, 6T0 Pabud mov aVTEG o1 oyéoels eppavifovral, ot
YPNOTES TOV OTKOVOUIK®MYV KOTOGTAGEWDV (01 0TTO101 £Y0VV TIC OTOPOiTNTEG
YVOGELS) EIVOL LTTOYPEMUEVOL VO TIG KOTOVOT|GOVV KO Vo, OVTIANPHoVV Ko
TIC GUVETELEG TOVG. Oa TPémel dSNAAON Vo KATOVO|ooLY OTL 1] DIOPEN TNG
etaupiog eivon e€apetikd aféfain AOY® ™G YPNUOTOOIKOVOUTKNG GOUNG
™G Ko tov oféPatov mepiPdAiovioc péco GTo 0moio dpo. Kol KOTA
oVVETELD £lval SOLVATOV VO KOTOPPEVGEL.

H xowovia oOum¢ kot xvpiowg ot ¥pNoTteg TV  OIKOVOUIK®OV
KOTAGTAGE®MV BE®POVV OC VTOYPEDOT TOV EAEYKTN VO, TOVS EMIGMUAVEL
Vv Omapén Kvdvvov. H duvatdtnta yioo Tov EAEYKTH Vo KAVEL o TETOL
EMONUOVON KOL 1M  VLIOYPEMON TOL oTudlKA EMPAALETAL  OTIC
EMYEPNGELS VIO OVOPOPA GTOLG KIVOVVOLG TOV LPIoTOTAL, HECH TV
YVOOTOMOGE®MY, ONOTEAEL O1EE000 YL TOV EAEYKTH. XVLYKEKPIUEVA
umopel va yopnyndei éxbeon, pe ocoueovn yvourn, oAl TapdAAnAo vo,

yivet avagopd ommv VmopEn Kwddveov Yoo 1 Plocpudtio TG
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emyeipnong. Emopévmg, axdun Kol av ypeokomnoel n Non eAeyYUEVN
etaupia, 0 EAEYKTAG OAAA Kot 1) 1010 1 eTAPiC. UTOPOVV VO, IGYVPIGTOVV OTL
glyov eMONUAVEL TOLG KIVOUVOULG TTOV AVTILETOTILE M| €Tonpio, HEca amo
mv €kBeom eléyyov (mapdypa@og EU@AcNS) Yoo TNV TEPITTMOON TOL
eEAEYKTN.

Xoupova pe to Aebvég Ilpotvmo EAéyyov 570, evbBovn tov
eEAEYKTN €lvol VO OTOKTA EMOPKT KOl KATAAANAG EAEYKTIKA TEKUNPLA YO
TO  eVOEdEYHEVO NG  YPNONG NG TOPOdOYNS TNG  OULVEXIOTNG
opaotnpottag omd T Oloiknon Katd TNV KATapTion Kol TNV
TOPOLGIOGN TV OIKOVOUIK®MV KOTOGTAGE®MV, Vo eEAYEL cLUTEPACULOTO
Bacel amokTnOEVTIOV EAEYKTIK®V TEKUNPI®V Y10 TO €AV VILAPYEL OVGLOING
afefoatdTTor Yo TNV KOAVOTNTO TNG OVIOTNTOG Yo OUVEXION TNG
OpaoTNPLOTNTAG KOt VO, TPOGOoPiLeL TIG EMMTMOELS otV £KOECN EAEYYOL
tov. O Xp. Ayvidtg (opKoTdg eheykTnc) Tovilel 0Tt M Tapadoyn Oa
npénel vo, eetdletol T060 KOTé TO GYEOAOUO TOV EAEYYOV OGO KOl KATA
™ Olevépyeln Kol ohokAnpwon tov. Eivar mpo@oavéc 0Tt 0 €AeyKTNG
UTopEl va YpeloTEL VO EKTELEGEL TPOGOETEC dlad1KAGIEC, OTOV VTTAPYOLY
avénuévor kivovvor mov oyetiCovrat pe ™ ovveyllopevn dpacTnpLOTTA,
AOY® dVGKOA®MV OIKOVOUK®MY GUVONK®OV.

Yndpyoov moAAL yeyovOota 1M ovvOnkeg mov  umopel  va
VTOONADVOLY aENUEVO KIVOLVO advvapiog TG ovIOTNTS Y10 GUVEXLIOT
™G Opaotnpromroc. Evoeiktikd avapépovpe:

= ENUavTiKéG Aettovpyikéc Cnuieg 11 onuovTiky vrotipnon g aéiog

TOV TEPLOVGLOKAOV OTOYEI®V TOL YPNOUOTOIOVVTIOL YO TNV

TOPOYOYN TAUELNKDV PODV.

*  AbOEnon Astrtovpyk®dv €£00mV pe puoOud peyalhtepo amd avtd TV

AELITOVPYIKDOV EGOOMV.

= ApvnTiKéG AEITOVPYIKES TAUEINKES POEC.

= Apvnrikoi Bactkol ypnUaTO0IKOVOUTKOT OETKTEC.
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= Aduvapio COUUOPPMONC LE TOVS OPOVG OUVELNKMDV GUUPBACEWV.

= Advvopio  TANPOUNG TOV  TOTOTOV  OTI TPoPAemdueveg
NUEPOUNViES.

= Alayn Tov Op®V GLVOAAAY®OV LLE TOVG TpounBevtéc, and miotwon
oe €EOQANON HE TNV TOPAdOCT) 1N ONUOVTIKN UHElwon ToVv
YopNYNOEICOV TIGTOCE®V.

= Advvapio eEao@AAong YPNUOTOOOTNONG YO CTILOVTIKE OVATTUEN
vEOL TPOTOVTOG N Y10 BAAEC CNUOVTIKES ETEVOVGELG,.

*  Paydaieg texvoloyikéc eEelilels, Tic omoieg n ovidTTA OV UIOPEd
vo, 0KOAOVOMOEL Kol Ol Omoieg £YOUV EVOEYOUEVMS GMUOVTIKEC
EMMTAOGELS GTIC TOANGELS.

*  ATOAEL KUPLOG AYOPAs, Pacikov TEAATN, OIKOUOUOTOS YPNONC,
ddetog 1 factkov Tpoundevty).

»  Anoiela focik®v peEA®V TG d10iknong Yopic avIikoTtdoTooN).

= Advvapio TANpoUnS TV epyalopuévamy.

» "EAlewyn katdAAnAov emmédov amofepdtmv yio TNV EKTEAECT] TOV
TOPOLYYEALDV.

= Exxpeun vouUkd 1 KAVOVIGTIKA HETPA EVAVTIOV TNG OVTOTNTOG, TOL
EVOEYETAL, €AV EIVAL EMTLYN, VO EYOVV MG OTOTEAEGUA ASIDGELS,
OV O&V UTOPOVV Vo IKOVOTOINOovV.

O eleykmg, eA&yyoviag TNV moPpadoyn TNG OLVEXIONG TNG
OpaoTNPLOTNTAG, TPOYMPE GE TPOGHETES EAEYKTIKES OLOOIKAGIEG:

= Avdivon pe ™ O10IKNoM TOV UEAAOVTIKOV TOUENKOV POV,
KEPOOVLC.

*  Avélvon ToV TEAELTOUIOV EVOLAUEGHOV OIKOVOUIK®DV KOTAUCTAGE®MY
og oOyKplon UE TIC TPOPAEYELS TOV €YovV Yivel amd TN Oloiknon
Yl TIC EVOLAUETES TEPLOOOVC.

*  Avéyvoon tov 0pmv, OHOAOY®OV Kol O0VEINK®OV CUUGOVIOV Kol

K&Oe TapaPioons avTov.
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» E&étaomn tov avoykov avoypnuatodoTnons CNUIVIIK®OV OQPENDY
HéxpL ™ ANEN g emduevng ypnong kot emPefainon g vraping
N OTPNONG YPNUOTOOIKOVOUIKNG VTOSTNPIENG amd Tpita pépn
KOl TNG IKAVOTNTOG TAPOYNG OVTHC.

= AlEpELVNTIKGE EPOTNLOTO TPOS TO VOUIKO GUUPBOVALO TG OVIOTNTOC
avOQOPIKA Le TNV VAPl SIKOCTIKOV SIEVEEE®MV Kol OELDCEMV KoL
TNV EKTIUNGN TOV YPNLOTOOTKOVOUIK®V EXMTOGENDY TOVG.

» Extéleon eAeyKTik®V O1001KACIDV GE GYECT UE UETAYEVECTEPO
YEYOVOTO Y10l TOV EAEYYO TNG CNUEPIVIG TKAVOTNTOS GLVEYIONG TNG
dpooTNPLOTNTAC.

» EmPefoioon g dmoping tov Opov kol NG EMAPKENS TOV
JOVELLKMV OEVKOAVVGEMV.

Me Bdon ta eAeykTikd TEKUNPLO, O EAEYKTNG Oa mpémel va cuumepdvel.
2115 oOyYpoveC OKOVOUKEC ouvOnkes (EMAetyn pevotdtnTOg, avepyia,
TTOCT TOANCE®V) Ol EAEYKTEC TPEMEL VA LEVOLV TpooeKTIKOL. [Ipémel va
0oKOVUV TO €PYO TOVG OTTOTEAEGUOTIKA KOL GMOGTA YOO VO UTOPOLV Va,

EMKAAESTOVV TO TTpdTLTO 570.
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Keodharo 4°

Etapikd oxavooira kor EAeyktikéc Etanpieg

H d1ebvic eleykTiK] TPOKTIKY &YEL VO TOPOVCIACEL TOAAES

OIKOOTIKEG VTTOOECELG OTIC OTTOlEG EVOYOUEVOL Elval OpKMTOT EAEYKTEC.

To &evolw@épov OUMG GCLYKEVIPMOVOLV TO UEYOAD  ETOUPIKE

oKAVOOAN, TOL GLYKAOVICHY TNV TayKOco owovouio. Evayouevee o’

aVTA PEPOVTOL Ol UEYAAEG EAEYKTIKEG €Taipieg, ol «Big 4» 1 eviote ot

«Big 6».

O vouog Sarbanes-Oxley, o vopog PULSRA akoAobOncov twv

voBécewV aVTOV KOl OmodelyOnKe OTL 0 EAEYYOC TV ETAPILDOV, T,

ELEYKTIKA TPOTLMOL KOl Ol TPOKTIKEG €ival OomoTéAEcuUa OlopKOvS Kot

KOTOOOVE HEAETNG Ko TPOCTAOELOGC.

Etopika oxavoolra

Eleyktikég eTanpieg

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 (poévo vy 1 amd to hedge

funds)
Lincoln Savings and Loan | Arthur Andersen
Association [1po cvveviroemg n Arthur Young

[1po cvvevireemg | Touche Ross
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4.1. Next Card, Inc.

Yto TéAn ¢ dekoetiag Tov 1990 fTav 1 emoyn TOL EMEVOVTIKOV
KOOV amo Tig eTapieg Tov Awadwktvov. O Jeremy Lent mov vimpétnoce
oav Chief Financial Officer (CFO) t¢ Providian &iye v 1déa va
onuovpynoet ™ Next Card, etoipio on line, mov Oa mpocépepe GTOVC
YPNOTEG TOL ALOSIKTOOV TNV €VKOLPIN VO TAPOLV TICTOTIKY KapTto 24
wpeg 10 24mpo.

O Jeremy Lent mpoomdbnoe va ddGEL G° AVT TNV KOVOLPYLO
Kapta 6,T1 EAeme amd T1¢ dAAeS. [Ipdta-tpmdTa Tioteye 6T avtol Tov Ha
amoLTOVCOV KAPTO HECH OLOOIKTOOL O MTOV O EVTOPOL OO TOVG
ovvnOiouévoug kotavorlmtés. EmumAéov, miotevoviog oto marketing
YPNOOTOINCE TNV EPEVVA TOL YL VO TEKUNPLDGEL CLVIOEIES TV
APNOTAOV TOV S1SIKTOOV Y10 VO TOVG dLopNULicEL GOTA TO TPoidv Tov. H
ewovikn tpdmelo 6mov Ba vrofarddTaV N aiTNoN YOO TNV ATOKTNON TNG
Next Card fitav n Next Bank. Exel pmopodoav va petapépovv Tig 1o
VILAPYOVGEC TIOTOTIKEG KApTES. To yaunid emroxio Bo Nrav to Pacikod
kivntpo vy tov emidofo meAdtn ¢ Next Card, 6mwg kot to OTL M
andktnon g Ba ywvdtav dueco Le TNV LITOPOAN AITHCEMC.

H Next Card onueidver apéowg tepaction emtvyio. Ilaipvet
apéomg Mnyetikn 0€on oto dadikTvo kot evidcoetor otic 50 Kopvaieg
16T06EMOEG amd 1O MEPL0OWO «Money». Méypt to 2000 exdidel n Next
Card mepiocoTepeg MOTOTIKEG amd KAOe GAAN omd TIG Kablep®UEVES
etaupieg, omwg American Express, Citibank. H Next Card onuovpynoe
nivo ornd 60.000 Buyotpucéc mov aydpalav CNUAVIIKA 1010KTNGLOKA
ovueépovta Next Card. Ztic apyéc tov 2000 n Next Card ftav oe kohd
opouo Yoo TNV amokTnon 1 ekatoppvupion TEAUTOV TICTOTIKOV KOPTOV,
oL NTav €vag amd Tovg 6todYovs Tov Lent. H tyun ¢ petoyng g Next
Card &iye avénon ocvveyn omd ta 20 dol. ota 40 doA. kot petd ota S0

0oA. «Kavovtag tov Lent kot dAlo otehéyn g Next Card
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EKOTOUUVPLOVYOVS KOl TOAVEKATOUUVPLOVYOVGS. Xtedéyn ¢ Next Card
niotevayv o€ eVILTOGOKO HEALOV. Tliotevav otV ToTOTIKN TOdTNTO
Kot amdO0oT) Uid, Kot o1 0dnyoi kepdopopiag fTav 1oyvpoi kot otadepoi.

Qo160 10 2000 1 Next Card avépepe pio ampocdOKNTAL LEYAAN
anoieln Tov 81,9 k. doA. H opdoa drayeiptong g Next Card piAnoce yo
TPOGMOPIVI TTOGCN Kol LITocsyEnKe kabapd kEPON 150 exat. doA. to 2003.

To Mdptio Tov 2000 o deixtneg Nasdaq Stock mapacHpel e mrmon
) Next Card pe 10 oxkdoio ™¢ eovokac tov Internet. H Next Card
TPEMEL va. Bpetl KepOoPOPeg dPACTNPLOTNTES Y10 VO AVTANCEL Ke@AAato. H
Next Card eiye kdver tepaotio AdOn. Eixe Lodéyel tepdotian mocd yio,
OTPATOALOYNON TEAUTOV LEG® OLOPTLLOTC, TOV amodelyOnke puéya Adboc,
yiori teMkad meAdteg ¢ Next Card Mrov ameAmiopévolr mov Oev
uropovoay va £xovv AAAN kapta Kot kotépuyav ot Next Card kot oTig
avolktég mpokAnoelc ™. Ov meldtec avtol Ppiokovioar oe vynAod
TGTOTIKO Kivouvo kot emouévmg Ba dpovcav avalomoTa Kol amévavTl
ot Next Card. EmmAéov, and to AdOn g Next Card duddyOnkov ot
OVTOY®OVIOTEG TNG KoL £YVOV TO OVTOY®OVICTIKOL [l Kot avénoav v
KEPOOPOPIa TOVG.

Ta oteléyn g etapiag Next Card cvveidnroroincav ta copfopd
AGON Tovg Kot amopacicay va to. dtopbmcovy. ['a va Exovv ypdvo va. o
KGvouv TTpooTdTEYaY TNV OE0TIoTIO TOV petoydv Toug ot Wall Street
KOl OTOVUC €MEVOLTEG 1TNG KPVPOVIAG TO OUTIL TV  OIKOVOUIK®V
mpofAnudtov g etaupiog, ayvomoav palikéc ammieteg e Next Card
Kol 0ev mapeiye emapkn owkoudpato yio Kébe mepiodo. Katd to 2001 o
Options Clearing Corporation (OCC) (Opyoaviouds ExkaBoapicemg
Awowoudtov Ilpoaipeong — Emionuog opyavioudc mov ekdidel T
ovuPorota ko ekkabopilel OAeg TIC oyxeTIKEC cLVOALAYEG TOL American
Stock Exchange) avdykace ™ Next Card va avéncet onuovtikd to.

emoouata yo emtoPoreis aroatnoels. H Next Card anédmoe v avénon
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TOVL EMOOUOTOS O YAKEPS Kol apvnOnke OTL 0QEIAOVIOL GE MIOGTMTIKEG
Cnuies.

Yto téhn tov 2001 emevovtéc g Next Card mpoydpnoov o€
ayoyn xatd e Next Card ype®vovidg e eKUETAAAELCT] EUTICTEVTIKOV
TANPOQOPI®Y  TPOG 1010V OPENOG TPO  TNG  YVOOTOMOINoNG  TNG
TPOYUOTIKNG KOTAoTAoNG TNG €Topiog kot yU' avtd omEKpuyay TnV
€KTOOT TOV OKOVOUK®OV TPOoPANUAT®V TG €taipioc. Avt) 1 aymyn
npokdrece emépPaomn e SEC ko €ytve apyn EPELVAOV Y10, TA OTKOVOUIKAL
Oéunata g eToupiog.

H Ernst Young ftav n aveEdptnn eAeyktikn etoipio mov NAEYyE
t Next Card. O Thomas Trauger, 36 ypoévov, ftav o partner g E & Y
oto Xav ®pavicioko kar MAeyye ™ Next Card kou elye vmoypayet
OVETIPVLAOKTO TIG OIKOVOUIKEG TNG Kataotdoelg Tov 2000.

O Th. Trauger poig éuade ta tektoauvopeva pe t SEC katr ) Next
Card apvinke vo deytel TN @QULOIKY Topeion TOV TPAYUATOV Kot
anopacioe vo eméuPel dvvapikd £€ot® kot mopdvouo. Emkowvavnoe
apéoms Pe Tov vE1oTduevo tov otov Edeyyo tov 2000 t¢ Next Card, tov
Oliver Flanagan. O IpAavddg Ol. Flanagan eiye emotpéyetomyv E & Y 10
1999 petd amod €va ddotnuo Tov VANPETNCE AV TPOTECIKOS VITAAANAOG.
HE & Y 10ov dé&ytKe miow, dpmc amd 10 xatdotnuo tov Aovdivov démov
vanpetovoe Tov £dwoe B€on oto Silicon Valley Aapupavovtoc vrdyn tov
10 evolpEépoV Yo, Tov Tpamelikd kAGoo kot v mepumétewn. O Ol
Flanagan éBAene oto mpoécwno tov Th. Trauger tov pévropd tov, yioti
ToV eiye avatedel 1 0€on Tov AVOTEPOV d1EVLOLVTH EAEYYOVL CYETIKA LE TN
Next Card.

O1 0vo avopeg cvvavinnkav mpwi oto ypaeeio e E & Y. O
Trauger eiye Mon £pber oe emkowvwvie pe tov Michael Mullens,
dwyeproty eléyyov ¢ E & Y, vy va potioel Yo T duvotodTnTEG VOl

aALalovv niektpovikd apyelofetnuéva Eyypagpa epyaciog yopic va yivel
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avTIANTTO, OV Kol 01 OVGKOAIEG HE TIG YPOVIKEG oppayideg Onuocicvong
nrav dedopéves. O Trauger (ntnoe and tov Flanagan va cvykevtpdoet to
oVVOLO TV €YYPaemV omd Tov Eleyyo Next Card 2000.

Tehkd o Trauger, o Flanagan wor o Mullens mg E & Y
Kotéotpeyay £yypaed. Opiouéva £yypoaeo mEPACAV TEPICCOTEPES ATO
uio emeepyacieg. Xe pa OEVTEPT EMKOWVOVIO SEYPOYOV SLOYPALLOTO,
nivakeg, tunuato. I[IpodcOecav emiong mAnpogopiec ko petéforay tov
TOVO OPICUEVOV TUNUATOV.

O Trauger eiye (nmoel vo KOTACTPAPOLV Ol OIOKETEC TV
VITOAOYIOTAOV, Yol N0eAe va @aiveTon dyoyn N EAeYKTIKN opdda, OUmE O
Flanagan kpv@d T1¢ kpdtnoe kot 6T cLVEXELD TIG £0MOE amd POPo GTIC
opoomovolokés apyés. H Ookéta avt odnfynoe otn cOAANYN TOL
Trauger tov ZentéuPpro tov 2003. Evavtiov tov acknOnke diwén yo
TOPEUTOOION TMOV OUOGTOVOLNKOV €pevvmdy. Me eyydomon 1 ex. JoA.
apEONKe TPoowPIVE EAEVOEPOC. AV KOl OVTILETOTICE TOWVH MG 25 ypovia
kot 500.000 doA. mpootiwo. Tov Iavovdpro tov 2005 o dkaGTAC TOV
katadikace o 1 ypdvo euiakion kot 2 ypoévia. emtipnon. O Mullen
Katadkdotnke o 1 ypovo, evdd o Flanagan emeidn cuvepydotnke tov
ENETPATN N eMoTPOPN otV IpAavdia.

H Ernst & Young apvrOnke 11g evépyeleg Tov avatépm. Xe 0eATiO
TOTOV EMECTIUOVE OTL UE TIC EVEPYELEG TOVC Topafiacay ETAyYEALOTIKA
TPOTLTTOL KOl OTL M €TALPIO. GLVEPYACTNKE OTOALTO LE TIC OPYES YO TNV
emipoin tov vouov.

H xotaotpopn tov eyypdomv Katadikactnke Kot and v E & Y
kot oo N SEC Bewpdvrtog v eyKANUATIKY evépyeila Tov B€tel OAovg G¢
Kkivouvo, evdd n vobeon pe v E & Y kavovicOnke e£mdkaoctikd pe to
T0G0 TOV 23,5 €K. OOA.

H Next Card, petd v avokoivwon 0Tl 01 OLOGTOVOLNKES aPYES

EPEVVOVV OIKOVOUIKEG VTTOBECELS TG eTaupiag, €1de 0 DePpovdplo Tov
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2002 ™ petoyn ¢ va kotpakvAd oto 0,14 Tov oA, ava peToyr Evavtl
tov 53 doA. otig karég pépes. To karoxaipt tov 2003 10 TTOYELTIKO
dwaotiplo dwumiotwoe 470 ek. doh. vmoypemoelg TG Next Card évavrt
20 ex. doA. meprovolak®v ototyeimwv. H SEC 10 2006 xotéAnée oty
emPBoin mpootipmv 1 k. 400 yid. doA. ota oteAéym ¢ Next Card ek twv
omoimv 900.000 TAfpwoe o J. Lent.

4.2. Health Management Inc. HMI

To gtapwkd oxavooro ¢ Health Management Inc HMI avédei&e
tov Opoomovdiakd vouo PSLRA (Private Securities Litigation Reform
Art) Tov 1995.

Baoilopevolr c’ovtiv ot diknydpol TG EAEYKTIKNG €TOpEiog
BDOSeidman pmoépecav vo ovTILETOTIGOVV o€ diKn, €T’ ®@EAElN TOVC,
toug petoyovg tng Health Management kot va pn xoato@dyovv o€
eEOKAoTIKO svuPiBacuo.

O Clifford Hotte, adeiovyog @appaxomoldg pe Ph. edikevon oty
TUPMVIKY] POPULOKOAOYiO, TPONV TPOEdPOS TOV Al0KNTIKOV ZvUfovAiiov
™G N. Yoépkne — Tunuo OoprokevTikng, i0puce o pikpn toipio Kot
olkov voonieiog kot moviovoe 10TpkeEg mpounbeteg ko eComAoud yo
OIDTEC KOl EMYEPNCELS KAT  0iKOoV 1aTpKaV vanpecsiav. Ot epyaciec g
etapiog tov Hotte avéndnkav, étol ) etaipio peydAmaoe Kol OVOUAGTNKE
Health Management Inc. HMI. H xoatwvovpyia etoupio giye avtikeipevo e
Tic xpoviec mabnoeic. Eumopevotav oaxpifd  @apupoxo  yuoo ypovieg
nabncelg onwc AIDS, oyilloppévera, ITdpkivoov.

Eleyktikn erapio g Management Inc. fjtav 1 BDO Seidman to
1989. O Drew Bergman npoictato tov eléyyov g Health Management
Inc. (1989, 1990). Yopiotauévn tov ixe T Mei-Ya-Tsai. H yovaika tov

Drew Bergman mov mpoioctato oto tunua Marketing tng BDO Seidman

64



ovvdédnke pe owoyevelokn @uaio pe ™ Mei-Ya-Tsai. Ztnv mopeio o
Drew Bergman 8&y0nke ™ 06éon tov Otkovopikov Atevbuvtr tng Health
Management kot 1 Mei-Ya-Tsai npe ™ 6éom tov otnv BDO Seidman.

>1t0 polo 1oV Owovopkov AtevBvoviy o Drew Bergman
cvvavinOnke moAAEG opég pe tov Hotte yio AoyloTikd Kot otkovoutkd
Oépata. Tnv mpot efdoudda tov Iovviov 1995 o Bergman avakoivooe
otov Hotte 611 vtdpyovv dvcdpecteg eKTANEEIC Y10 TO OIKOVOULKO £T0G
mov elye M&et otig 30 Ampihiov tov 1995. H petoyn ¢ etoupiog Oa
KOTPpaKLAOVGCE KAT® oo 0,74 SOA. ova LeTOXN.

O Bergman d&ytnke vo mapatvancel kot €tor o Hotte kot o
Bergman epydotkav mdve ¢’ avtd 1o oyédlo. O Bergman avénce v
armoypoeny ™¢ 30 Ampihiov 1995 pe mepimov 1.800.000 oSoA.
AWKO10AOYNGE AVTO TO TOGO EXVOMVTOC YEVTIKEG OLOUETAKOUIGELS GE i
npoonabela va Eeyeddoer v BDO Seidman kot vo cuyKaAvyel v
amdtn omoypagn omd Tovg ereyktés. Ta 1,3 k. 00N, amd TO YELTIKO TOGH
dwatohoynOnkav oe o YyedTIKn HETOPOPA TTOL dlevepyndnke omd v
Health Management peta&d g amobnkng HMI mov Bpiokdétov oto
[Titoumovpyk kot ¢ arodnkne HMI ot Néa Y opxn.

H yedtikn 1otopio yio ™ 01KaioAdynon tov mocov otiinke g
eEnc: 'Eva poptnyd yepdto pe vapkotikd acioc 1,3 ex. doA. (ta pdpuoko
avtd givor ta o akpiPd) Kvovuevo amd tn pio amodnkn oty dAAN Katd
™ OPKEL TNG OMOYPUPNC KPATNGE UHOKPLL Omd TNV amoypaen To
Qdpuoko kot emopéveog v aéio tovc. Otav to Qoptnyo £ptace otV
amobfkn ¢ Néoc Yopkne v 1" Maiov 1995, n kotouétpnon eiyxe
oloxkAnpwBel. 7 epyalopevor (0 00NyOg TOL POPTNYOL KOl POPLOKOTOL01)
TNPAV GUYKEKPIUEVES 00MYIEC Yo VO TEIGOLY UE T AEYOUEVA TOVE TOVC
eleyktég g BDO Seidman.

O éheyyog g HMI and t BDO Seidman Eexivnoe 1 efdoudda

apyoTepa o’ OTL 1 EAEYKTIKN €iyxe opioel petd and aitmuo e HMI. ¥’
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avt) TV gfdopndda o Bergman kGAvye TIG AETTOUEPELEG TG ATATNG. 2TO
téAn Iovviov 1995 dpyioe o éheyxos. To mpwto GOK TOL TNPE M
emkePaAg tov Mei-Ya-Tsai frav 0tav evnuepmbnke coav va Mty
alnfela yioo v amoypaen katd tn owdpkewn mov 1.800.000 doA. ot
eappoko NTav og dtéAevon amd n pio amodnkn o dAAn. Ta 1.800.000
dol. avtimposommevay 10 20% TG GLVOMKNG ATOYPAPNS TOV £PTUAVE GTO
vyoc tov 9.800.000 doi. EmimAéov n vmotiBéuevn peta@opd €ywve pe
oynua koo ko Oyt pe v United Parcel Service (UPS) 6nwg cuvin0ile n
HMI.

H BDO Seidman cvokénteton méveo ¢’ avtd to 0éua kol cuveyilet
TOVG EAEYYOVG. AUPIoPNTel KATOL0 EMOOUATO Y10 ETICPUAEIC ATOLTCELS
¢ HMI 6tav Bpioketon umpootd ce éva GAlo peydio mpdfinua. Mia
eBooudda mpv amd tov Eleyyo n HMI éByare avakotvmBév twv Kaboapov
KEPOMV NG HeTA TOV €Aeyyo, évav aplBud iaitepa doyKouévo. Mia
etaupion OV avaEPEL TOL KEPON TNG TPV Amd TNV OAOKANP®OT TOL
ETNOOL €AEYYOL OOKEL ONUOVTIKY) TIESN O©TOVG EAEYKTEC Yoo Vo
«mepdoey. Edv ot eleyktég emuévouov o yaunAdtEPO TOGO KEPOMDV,
umopel va TpokAnOel amdTOUN TTMOGCT GTNV TIUN TNG UETOYNG TOV TEAATN.
>’ Oha ot TPOoTIBETOL KOl 0L AVOVOUT EMIGTOAT OOV TOPOVGLALETOL
n HMI va mapamiavd tny BDO Seidman kot tovilel tnv vrovopevon e
aveEoptnoiog po kot vapyel eiio ovapecso octov Bergman xat pélovg
™G opadag eAEyyov (epeavag avopepotay otn Mei-Ya-Tsai). Av kot n
Myn ™ emotog Oewpndnke TPOTOPOVNAG, M EAEYKTIKY OUAdW
GLVEYLOE TO £PYO0 TNG KOl TO OAOKANP®GE 6T0 TEAOC ToL IovAiov 1995.

Tov Aekéufpio tov 1995 and pia Tvyoio cuvoAio ATOKAADTTETOL
n amdt otov P. Jurewich, otéheyog g HMI. O id10¢ evnuépwoe tov
voukd cvupovro g HMI kot 1o doukntikd cvpfovio. O Cl. Hotte o
omoioc ONAwoe amdAvtn dyvolo Kdieoe elcayyeréa. To DeBpovdplo tov

1996 n HMI &&édmoe dehtio TOTOL OVOPEPOVTAC TIC TOPOATVTIEC TMV
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Aoylotik®v ¢ PAiov. H i petoyng g etaupiog Pubiotnke kai 1
BDO Seidman {jtnoe va amocOpel TV ELEYKTIKT TG YVOUOSOTNOT TOL
1995.

AxolovOncav aywyég kot oikn. O Bergman cuvepydotnke kot
anaAldytmke. O Hotte Opwg xotadikdotke o 9 ypoévie o€
OUOGTOVOLaKT) UANKN Kol TpdoTino 250.000 doA.

H Eleyktikp BDO Seidman déytnke talikn aywyn TitAwv omod
4.000 petoyovg g HMI. Ot dwnmydpor tewv petdoyov e HMI
woyvpionkay 6TL 1 amoypaen andn elye KooTioel 6TOVG TEAATES TOVG 37
exat. doAdpla kot 6tt 1 BDO Seidman frov vmevbuvn kotd 75% vy
avTo.

Xapn otov opocmovolokod vopo PSLAA emiPdiietor oAOKANpM N
evhvvn LOVO AV €V YVMOCEL VTN PYE GLUUETOYT GE ATATN, O1 OIKTYOPOL TNG
BDO Seidman apvinkav e£mdikactikovg suupipacuovg kot toAuncoy
VO TPOYWPNOOLY G€ JiKTN, OV KOl 1 TPAOTN ETAPT| UE TOV OKACTN NTAV
amofappuvTiKY).

> odikn, TOcOo Ol &vayovteg OGO Kol Ol evayOuevol &lyav
€EEIOIKELIEVOVE OIKTYOPOVE KOl TTOPOLGIO EUTEPOYVOUOVOE TOV ElYE
apoifr) 600.000 doA. ZtoOY0g TV SIKNYOP®V TOV EVAYOVIOV (LETOYOL TNG
HMI) ftav va meioboiv ot dikaotég Ot elyav ayvondei teyvikd mpdTumTa
TOL KAAOOL TV 0PKOTOV EAEYKTMOV KaTd TN O1dpkela Tov eléyyov 1995
Kot eoutiog avtov dev elye amoxkolvedel n amdn. [IpdParav Ol Ta
Oépota Tov TPOoPANUATIGOY TOVG EAEYKTEG GOV VAL €Yoy avTd aryvonOet.

210Y0¢ TV JKNYOP®V TOV EVAYOVI®OV NTOV Vo, VTOTIUN0el TeEAeiwg
o poloc tov Hotte 1 tov Bergman otnv amdtn ywo va mpoPindel oc
anepiokentn N wopovcia Tov eleyktdv ¢ BDO Seidman kot vo Tovg
KOTOGTIIGOVV KUPL0, LITEVOLVOLS Y10 TIC ATMAEIEC TOV UETOYDV.

Ao TNV GAAN puePd ot cuviyopot vrepdomniong g BDO Seidman

ue emke@aAnc tov Michael Young ypnowonoincav 3 enysipriuoro:
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1. IHopovoidomnkav ot gleyktég Odpata amatne. Toviotnke To
mAaiclo (mNG Tovg: oKANPN EPYAcio — OIKOYEVEL, GE QVTIOIGTOAN UE TNV
eupavoc mo  ovépedn (on tov Hotte, mov mapovcidotnke oav
OTOTEDVOLG.

2. Ioyvplomrav Pabid yvoon TV enAyYEAUONTIKOV EAEYKTIKOV
TPOTOTT®V.

3. XpNo1omotoheay GUVEYELN TI QPACT Yl TV EAEYKTIKN Opudda
«Ag otapdnoe ekely, Yo va Tovicel 0Tt Oyt Lovo dev ayvonace v omdn,
OALQ TNV EPEVVIGE.

O dwnyodpoc avépepe tO0 0KOAOLOO TUNUO OO TO EAEYKTIKA
TPOTLTIOL:

«O aveEApTNTOC EAEYKTNG TTPEMEL VOL AICKTGEL TNV KPIGT TOL Yo Vol
amoPacilel Toleg dradKacieg EAEYYOL TPEMEL VO EPAPUOCEL.

Otav 1 xowovikny oyéon peta&y Bergman kot Mei-Ya-Tsai
Dempnnke 011 EMAnée ™V aveEopnoia TV EAEYKTOV, avTITapaTiyONnKe
n apvnon ¢ Mei-Ya-Tsai yio 0éon mov ¢ mpoopépbnke ¢
emkeaAng oty HMI, pa efdopdon mpv amd v nuepounvio Exbeonc
eléyyov g BDO Seidman. IIpocpopd mov mpe apvnTikn amdvinon).

Ot dwmyodpor ¢ vmepdomions £0mcaV v aVTIYpOQpo TV
EAEYKTIK®OV TPOTOM®V Kot €va  avtiypoapo tov Kdodwka AICPA
EMAYYEALOTIKNG CUUTEPLPOPAS. MeTd amd avtd docapnvicTnke OTL N
aveEaptnoia dev emnpealdtov amd ™ Ma. AlacaenviotTnke akouo 0Tt
N omepiokeyia 0ev Tavtiletonl pe apéAetor oA LE TAPAAOYIOUO.

>t oikn viknoe 1 BDO Seidman. Nikn otnv omoia tnv 0dfynoe o
vouog PSLRA.

[Tapd v evvoikn ékPaon g oikng HMI yio BDO Seidman ot
netd 1o vopo PSLRA tdoeic ekdikoong €xovv oavoueybel yia Tig
EAEYKTIKEC eTOnpiec.

Ao 10 1995 o1 aywyéc Ta&ikng opdong titAmv Exovv pelmdet.
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Qo1660 VREAPYOLV  AYOYEC TOL  OPIEPDOVOVINL GE AOYIOTIKEG
nmopotunies. Or eAeykTikég etaipieg e€akoiovbovv va @épovv to Pdpog

NG EMIAVONG AVTAOV TOV AYOYDV.

4.3. Gemstar — TV Guide International, Inc.

O Che-Chuen Yuen, yevvnuévoc otn Zoaykan to 1948,
uetavdotevoe anod o Xovyk-Kovyk otic H.ILA. og nAia 16 ypovov pe
to 6vopo Henry Yuen. ‘Exove Aapumpéc omovoéc.

Ymovdaoce padnuatikd oto  movemiot)uo  tov  Ovickdvoly,
O100KTOPIKO ot EPopUOcUEVO padnuatikd oto tvetitovto Teyvoroyiog
otv Pasadena t¢ Kaledpviac. Kot evaor eni 14 ypovia epyalotav og
gpevvnmg ot N. KoAipdpvia améKtnoe Kot mTuyio VOUIKNG omd T
Nouwn ZyoAn Loyola. H moAdmpn epyacio tov tov vroypéwve va PAETEL
TIC ayamnuéveg ekmounéc otnv TV mpoypappatiCovtdg 1 oto Pivieo. H
KoTaypoen TOAAEC QOpEC amotvuyyoave. Avtd MTav TO KivnTpo Yo vo
avomTOEEL P omAomotuévn néEBodo yia Bivieo TPoypaUUOTIOUO LE TOV
@ido tov euokd Daniel Kwoh. Ot dvo ¢ilot idpvoav po etoupio, v
Gemstar, Tov péoa € 5 ypovia umnke oto ypnuotiotipo NASDAQ.

H Gemstar, a@o0 toktomoince to AEITOLPYIKA NG KOGTN UE TO
¢c000 amd to 1995 uéypt 1o 1997, eppdvice k€pdn 39 ex. doA. to 1998,
evd 1o 1999 «épdn 74 ex. H Gemstar xoatoyvpmdvelr pe SimAopo
EVPESITEYVIOG TIG dNUOVPYIEG TNG KOl TOAEUA TIC AALEG ETOUPIEC GE  uaL
npoomabela datnpnong g povadikoétntag. O Henry Yuen ypriyopa
yopokmpiotke oadiotaktog. H vouwkn yvoon tov tov Ponbd va
vrootnpilel ta kekmmuéva tov Kot vo vikd. I[MapoarAiniileton de pe
TPOUOKPATN OTO YDPO 7oL 0 010G eAéyyel. XOvtoua Bewpeitar o Bill
Gates ¢ TV.

H TV Guide International ayopdotnke and t) New Corporation

tov Rupert Murdoch kot pe v npocwvouia TV Guide. O Henry Yuen
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¢ Gemstar unhdxope kdbe véa mpoomdabeln eAEyyovTog To. OITAMUATOL
evpeotteyviog, yvoot| oc EPG mpoypopotic ot NAEKTPOVIK®OY 001 YOV
teyvoloyioc. I'a va Adcetl avtd to mpofAnua o R. Murdoch tpoomabei va
eEayopdoel v Gemstar yio vo. UTOPECEL VO TPOYMPNGEL GE VEO 001YO
TAEOPOOTG.

O H. Yuen 6um¢ rov movovpyog kot ta. Ovelpd tov Omm¢ glye mel
ot New York Times frov va xdver tnv Gemstar peyoalvtepn omd ™
Microsoft.

O H. Yuen xatopbwoe va e€ayopdoel v TV Guide ota 15 d1¢
dolh. evivovtdc v ue v Gemstar, e amotéAeouo n paydaio avEnon
NG UETOYNG VO TOV UETATPEYEL GTOV TPITO TAOVGIOTEPO UETAVAGTN TNG
Aociog otic H.ILA.

H Gemstar pe emkepaing tov Yuen nieyye to 55% tov kotvov
netoywv tov etapltov, eved n TV Guide pe emkepaing tov Murdoch
NAeyxe 10 vmorowmo. To xowod oSvopo nNtav Gemstar TV Guide
International, Inc. (GTGI). Ot otdéy01 TOV LVYNAOL Yo TN VER eTonpion Kot
KOALTTTOV TO LECO EVIULEPMOGNG, TOV TOUEN TNG TEYVOAOYING KoL Yoprynon
adE®V, TPOIOVTOL TAONYNONG Yo YPNON HECH OIKTOH®V KOAWOIKNG
TAEOPOOTG.

To GTGI wotdco dMAwoe kabapn (nuia Hyovg 600 ek. dolapimv
10 2001. O Yuen ouwg, mopd t {nuio dev vroydpnoe amd to. Kabapd
KEPOM OV €lye emTOYEL UE TN cLUPAOT Yo TOV €0VTO TOV VYoLg 20 eK.
doA., Aéyovtog Ot «a&ilel kabe SoAGPLON.

O H. Yuen xou m oOoTpOTN TPOCHOTIKOTNTA TOL MTOV TO
LEYOADVTEPO TTPOPANLLA TNG KOVOVPYLAG ETALPING TOV NON €ixe Eva ueydio
edopo TpoPfAnuatov AOY®m Ttov peYEBOLS TNG KOl TNV OVIOY®VIGTIKN
@OOM NG EMYEPNUATIKNG NG Opactnpotntac. To 12peléc drowmrtiko
cuuPovio ¢ etarpiog NToy YOPIGUEVO o1 HEoT. 6 LEAN NTav and TV

nponv Gemstar kot 6 and v tpdnv TV Guide. To ydouo avdpeca oTic
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TOMTIKEG Ko TIG KatevBiveelg tov Yuen kor Murdoch dievpovvotay. O
nev Yuen e€mEUEVE VO ETIKEVIPOVETOL 1) ETALPIOL GTO SAOPACTIKO TOUEN
mhateopuo GTGI memewcpévoc OtL kOpre myn €c0dwv Ba eivar ot
NAEKTPOVIKEG VINPEGiEg mpoypaupationod, eved o Murdoch micteve 611
koptlo. kotevBvvon g GTGI Ba émpene va elvorl 0 TOUENS VINPECLOV
TAVTO EMKEPONG AOY® TNE OnuoTikOTNTOS oL Exanpe to TV Guide. Kot
evd M oweipton g dwenuiong mapovsiale @Oivovca mopesion Kol M
OIKOVOUIKT] KOTAGTOON GPYIOE VO ETOEWAOVETAL, O Yuen opvioTay Vo
cvvepyootel pe ta avotata otedéyn e GTGI.

Amo6 tov Anpido tov 2002 n GTGI pmaiver og d6ivn. H petoyn g
oe Mo pépa pewwveror 40% Adyow vmoPdOcnc g oamd vanpecieg
aEloloynong emevdovcoewv. Tnv KaTAoTOoN CLTH TN ONUOVPYNCAV Ol
apEoPnnoipeg Aoylotikég Kataotacels Tov 2001 mov evémieSav ta 100
eK. ooAapla TéAN adeloddtnong s GTGI wg é0000 kat 20 ek. dordpia
®¢ £6000 Ao U acvvNO1oTN TPAEN AVTOALAYTC.

O Yuen, LA®vtag oto LEGO EVIUEPMONG, ATEPPLYE TIC KATNYOPieg
toviCovtog 6tt o eieyktg ¢ GTGI, n KPMG, «dev &iye xavéva
TpoPANUa pe T Aoyrotikny. To 0ua Bplokdtay 6€ KATAGTOAN, OUME M
ovveyllopevn oe oMuocto eninedo oavtmapddeon Yuen-Murdoch yio Tic
ATOPACELS avayvOplong €600wv £dmoe 10 évavcua yo v €kbeon
emtponng eréyyov tov OxtmPpro tov 2002, m omoio amoxdAvyE
TPOPANUATO HE TN AOYIOTIKN TNG €TOUPiOG KOl TS YPNUOTOOOTIKEG
OTOPAGELC TV 2 TPONYOVUEVAOV ETMV.

O Henry Yuen avtwkafictator apécswg and Atcvfdovov Zoupoviog
GTGI an6 évav vorotauevo tov Murdoch xoau 1 KPMG avtikadiotatot
and v Ernst & Young ¢ aveEdptntog eAeyktikdg oikoc. H aAlayn tov
eleyktdv oonyet v GTGI 6e mTOAAEG avaOemPNOEI TV OIKOVOUIKDV
KOTOOTAGE®MV OV Ba. 00N ynoovv o€ peimwon €060wv Tived amd 250 ex.

doldpia yio tnv mepiodo 1999-2001.
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H Emuponn Keporawayopds SEC xatabéter xatnyopieg amdng
kotd tov H. Yuen ywu daotpéfimon owkovoukov koatootacewv. H
GTGI mapamolovce OKOVOUIKEG KOTAOTAGELS, €lxe HED0OO SLOYK®ONG
TOV AETOVPYIKADOV TNG OMOTEAECUATOV GLUTEPIAAUPAVOVTOC ANYUEVEC,
EMOIKEC 1 OVOTOPKTEG OLUPACEIS N aKOMO Kol UOKPOTPOOEoUES
ovuPdoeic mov kataypdeovtav kataypnotikd. H SEC oe dievbétnon
eKTOC Okaotnpiov amaitmoe amd v GTGI pévipo mpodotiwo 10 ex.
dohapimv.

H SEC o¢ pio amod T1¢ TEKUNPUDGELS TNG YL TN AOYIGTIKT] OTATN TNG
GTGI avélvoe 11g emavarapPavoueveg amotvyieg eréyyov e KPMG
oV aveEdpnTov edeyktikov oikov ™¢ GTGI katd ™ ddpkeln g ev
AOY® amdtng.

H KPMG &&étale povo v moGOTIKY] GMUOVTIKOTNTO, ONA. OTL TO
T0cO TV €000®V O0EV NTAV UEYAAO TOGOGTO TWOV EVOTOUUEVOV
OIKOVOLK®MV OTOTEAEGUATOV, Kot 0ev EAaPE LIOYN Kol TNV TOLOTIKN
oNUOVTIKOTNTO, ONA. Ta. €6000. OV GYETIfOVION HE EMUYELPNUATIKEG
OpaoTNPIOTNTEG KOl TTOV TOPOKOAOVOOVVIOL GTEVE OO OVUAVTEG Kol
£€YOLV ONUAVTIKN ETINTTOON GTNV ATOTIUN O TOV amobepdTmv.

Me eréyyovg otig ovvarrayéc g GTGI, v Scientific-Atlanta 1
SEC amédeie 011 eved aokovoe m Gemstar mpooeuyn evovtiov g
ovvéyille va Kataypaeel £écoda amd Tig dosiec. H SEC ovvéyioe tovg
eEAEYYOVG Kol G° AAAEG ouvoAlayéc Omwg avt pe v AOL, pe 1
Motorola, 6mov n SEC éxkpive 6Tt f GTGI dev elye emapkn Pdon yo v
e€akpifoon ™g evAoync a&log Twv SPNUCTIK®OV €600MV TOV NTAV £V
onuavtikd cvotatikd ™ Motorola kot Tribune otig cuvardayéc e e
v gTaipio.

O Henry Yuen 1o Mdéptio tov 2006, petd amd dtkaotikég pdyes 3

€TV, amodeiynke £évoyoc. Wedtng amévavit otovg aveldptnToug
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ereyktéc e KPMG xou tov emPAndnke vo mAinpoocel ota Bopotd tov
22,3 K. doAdpaL.

H SEC vrootpile Aoumdv 011 o1 aveEdptnrol ereyktéc g KPMG,
eleyktég g GTGI, adikaoAdynto TapEAELYOV VO AGKNGOVV ETOPKEIC
eAEyyovg ovpPdoemv. Axkdpa o0tt n KPMG énpene va yvopilel 1 yvopile
Ko émpene va apvnoet va eykpiver v andeacn g GTGI meddn tovg,
YL Vo Kotoypa@odv ¢ €c0da. Emouévmg ot eleykTég amétvuyav va
OOKNOOLV EMAYYEALOTIKY) (PPOVTION KOl OKEMTIKICUO. ATETLYOV Vo
dpAcoVY KATAAANAL. ATETUYOV VO TTOOMGOVY OIGPAUANDS TNV KOTAGTOCT).

H KPMG tov Iobvio tov 2004 cuppavnoe e 1t SEC va tAnpooet
v v vobeon GTGI 10 ek. doAdpia mpdoTo, mov ugyptl ekeivn
GTUYU NTOV TO VYNAOTEPO TPOSTIUO amd EAEYKTIKT) Ttpog T SEC.

H opoomovdiokn efetactig mtdyevone pue 560 oeh. avaeopd
emténke omv Eleyktikn Etopia g New Century v KPMG
vrootnpioviag 6tt 1 KPMG eiye mopoieiyel va ektelécel TIC VEEC
deopevoelg o T New Century cOUQ®VA LE TO EXAYYEALATIKA TPOTVTAL.
Oempnoe OTL TO TUNUO EAEYYOV NTAV OVAPLOGTO CTEAEYMUEVO KOl OTL M
aveCapmnoia tov ereyktov ™ KPMG umopel va peimbnke pepikég
eopéc. O efetaotg vmoomple o0tt 1 KPMG oamétuye va eEetdoet
EMOPKDOG GOPUPA EGMOTEPIKA TPOPATLOTA EAEYYOV TTOL VALl PAVEPE GTOV
topéa TG Aoylotikng ¢ New Century Kot 6TO ¥pMNUOTOOIKOVOULKO TNG
GUGTNUO TANPOPOPNONG PpickovTog eV YEVEL TOV EAEYYO ATEAT).

H New York Times eivar embBetikny amévavtt otmv KPMG g
eréyktpra etoupia g New Century amd to 1995-2007, ehéyyovtdc tnv
ywti 0ev eiye mpoeldomomoel tovg emevovutég e New Century 6Tt n
apoacootoryio Nrav £toun vo exktpoylactel. O mopaAinAcouog pe v
Andersen givon 1d1aitepa oKANPOG.

H KPMG Bprke vmoompikty o10 7TPOCOTO €VOC KaOnynt

Aoyiotikng tov Ilavemotnuiov tov Xikdyo vmootnpiloviag OtL 1O
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OlKOVOUIKO HoviéAo otnyv mepintwon g New Century fitav AdBog Kot
oyt n KPMG. Evo n 0o KPMG ¢€ide povomievpn aviipetonion omd
uépovug tov e€etaot mtadyevons. BéPara 1 KPMG katéAnée 1o 2010 va
TANPOoEL 45 eK. doAdpla oTovg petdyovs s New Century.

4.4. New Century Financial Corporation

>11ig H.ILA. wpwv and 1o 1980 o daveiopuog yio v amdktnon evog
OTITION GLVOEONTUV OTMOGONTOTE UE WUl0. VTOONKN KOl TNV 0cPAAEln amd
v Opocmovolakn Yranpeoia Xtéyaons. Ot mpovoulokol SoVEIOANTTES
uropobcay vo  emowEovv Odvelo amd o tpdmeo N GAAQ
YPNUOTOTIGTOTIKA 1OPVUOTAL.

H amehevbépmon tov kAddov davelspot apyilovtag amd to 1980
dtevkdAVVE T AMYT evomOONKoL daveiov Yior T YPNUATOSOTNGT AYOPAC
evog véov omtov. Katapynbnkav otr  zmepropiopoi.  ITapd v
amopLOGTIKY VopoOeaia dev TaPOVCIAoTNKE EKPNKTIKN avEnon. Avtd
ovuPaivel pe v tithomoinomn TtV oteYasTIKOV daveinv and to 2000. H
TITAOTOINGT dNUOVPYNCE EVaL VEO ETLYEPNUATIKO LOVTELD. O TIOTMOTIKOC
KivOUvog TV VEOV OTEYOOTIKOV daveiwv d0ev amoppopdtont pévo omd
W0POUATE SOVEIGHOD OALA LOIPAGTNKE G OAO TOV KOGUO GE EVOTOON KOV
tithoog 1 MBS  (Mortgage Backed Securities). Xpedypaga
dtucpaAldpeva pe vrodnkn. Emevovtikd opdroyo mov dracpaiilovrot
ne mokéto omd Ohpopeg vmobnkes. Ta ewwodquata 1 ot 06celg
EVUTOONK®V  OKIVAT®OV  ¥PNGILOTOI0VVTOL YL TNV  €EO0QPANCT  TOV
oporoyiwv. To vyoc tovg 10 2006 Eemépace otic HILA. ta 200 tpig
doldpra ko giyov o¢ kdAvyn ta credit default swaps.

Ot Beoukol emevovtéc, Omwg peyareg tpdmelec, hedge funds,
avaintovcav MBS vyninig amddoonc. Ot d0e davelotés evomodnKmv
daveimv vyniod KwOHVOL INUOVPYOVGAV CLVEXHDC MO OEAENCTIKA

wpoidvta. O davelOANTING UTOPOVGE VO TAPEL OAVELD [E amAN] dNAmon
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gleoomuUdToV yopic EAeyyo. Mmopovoe va. 6ivel eni LoKpOV LOVO TOKOLG.
Mmnopovoe va Eopinoet og 30 ypdvia.

Ot dudpopeg Kovotopieg Tov evomoddnkov davelocuod katd tov J.
Stiglitz ¥pNoUoTO0VVTAY GUVIVAGUEVA, OGVELD OPVNTIKOD YPEOALGIOV
o€ cuvovacud pe evomddnka pe kdAvyn 100% tov akvitov. Mia kot ot
vrebBvovol yoo T yopnynon Twv Odaveiwv Emoipvov  UEYOAOTEPES
wpoundeleg 0660 UeYOADTEPN MTOV M LTOONKN Kol KOTA KOVOVA OgV
enouiloviay kovévo Kivouvo c€ TMEPITTMON MOV O OUVEIOANTTNG O&V
e€oplovoe, ta Kivntpd Tovg evopuovilovtov pe TO KivnTpo TOV
wokTTOV W éva ariotevta 100popeo tpdémo. Kot ot dvo nberav 1o
HEYOADTEPO OTITL KOl TN HEYAADTEPT VLTOONKN TOL UTOPOVCOV V.
eCOoPUAIcOVY Y®PIC ovvEmElES, EAeyav WYEUOTO Y10 TIG OUWKOVOUIKEG
SVVATOTNTEG TNG OIKOYEVELNG, AL Ko Yo TV a&io ToL GTLTloV.

[ToAAOl OyOpOOTEG KOATOIKIOV — GTPAPNKOV  GTOUC  WECITEG
EVOTOONKOL daveloHOy Yo va eEac@aiicovv 10 YaunAdtepo dvvotd
emtoklo. Or peoitec votiBetar OTL SOVAELAY YOl TO SAVEIOANTTY, QAAL
ovyva émoupvav pilec amd 1o davelotn. To xepdtepo MoV OTL O1 HEGITEC
EompOYVOV TO OQVEWOANTTN G€ OAveEd LYNAOTEPOL €MTOKIOL Yot
EMaLPVAY TOGOGTO A TO OUVELDTY).

Ol TéC TOV OMTIOV OTIS TEPLOYES TOL subprime OavVEIGHOV
avénnkav amodtopa. Ot SOVEIOAMMTEG GKETTOVIOV EMUVOTMOANGELS TOV
EVOTTOONKOV o1 omITIOV Tov B amEddaY TEPAGTIO KEPOOS Kat EVimBoy
evTVYEiC.

And 1o 2007 dpyroe n mrtoon 10% apywkd, ota péca tov 2008
20%. Xvvémelo, avtov ToALol daveloAnTTe Apyioay va abstodv docelg. H
amdToun KAUYN NG ayopds KOTOKIOV Eixe GUECEC KOl OPOCTIKEG
EMMTMOOELS Y10 TOVG OAVEICTEG EVLOTOONK®VY daveiwv. H oteyaostikn ayopd
amodLVOUOONKE Kol 01 OUVEIGTEG EVOTOONK®VY davei®V VYNAOD KIVOLVOL

TANUUOPIGOV LE ALTNOELS ETOVAPOPAS dUVELOV.

75



Ta owovoutkd TpofAnuato e frounyoviag evomodnkmy daveimv
enektdOnKov ovvtopa Kol oe GAAOVG TOUEIC TG owovouiog, AOY® TNG
Tithonmoinong. Ot emMyEPNOCES YPNUATOTIGTOTIKOV VIANPECIOV, OTMOS M
Merrill Lynch, vtéomoav peydin xotactpoer). Evdd ta MBS tov H.IT.A.
TOLVANONKOV G° OO TOV KOGLO SLOGTEIPOVTAG TAVTOD TNV KATOGTPOOT.

H New Century, peyoaAvtepn etaipio evomodnkmv daveiov vyniov
Kwvovvov tov H.ILA., dnuovpyndnke to 1995. To 1996 moapovciace
¢coo0 vyoug 14,5 ek. doA. ue ovvolo evepy. 4,4 ek. doA. To 2004
mapovcioce £600a 2,4 01¢ O0A. Kol TEPLOVGLUKA GTOLYEIDONG 26 S1C OOA.

To 2005 ko To 2006 1 New Century ypnuotodotei 200 ek. O0A.
TOV VEOV OTEYACTIKOV Oovelmv o6& oL HEPO. XTI OpPYES TOL
deBpovapiov Tov 2007 i etarpio o KUKAOPOPNGEL ETAVAIIOTOTMCT) TWV
OIKOVOUIK®MY KOTOGTAGEMV Kol 2 Uveg apyotepa Bo knpoiel mTmyevon
LLE TPOUEPEC GLVETELEG YO TNV TOLYKOGLLO, OTKOVOLLIQL.

Ot Bob Cole, Ed Gotschall, Brad Morrice gpyalovior oty idwa
entyeipnon. Me 1o kheiowo g emyeipnong 1o 1995 évocav Tic duvapelg
TOVG Kot OMUIovVpyNcay I O1KN Tovg emtyeipnon vrobnkov. H etaipia
Tov¢ OB eoTidoel ota evomodnKa daveln vyniov kwvdvvov. H etaipia
ovoudotnke New Century, o B. Cole tav o Atevfbvov Zoupovrog, o E.
Gotschall o owkovopkdg devbuvinig kar o B. Morrice o COO mov
eméPrene TG doaverodotoelc. O xabévoc Emaipve to 2005 etncimg
550.000 doA. IMoapdAinio Opwmg oavtaueifovioav pE  ONUOVTIKEG
EMYOPNYNOELS Kol EMOOUATO TPOOIPESNS AYOPAS UETOYMV, OTOV M
etapio kotopbmve vo vITEPPAALEL OIKOVOUIKDOV GTOY®V, UE OTOTEAEGLO
10 2005 va whpel o kabévag cuvolikn arolnuimon 15 k. doA. EmumAéov
40 ex. O0OA. ké€POM «Kal Yy TOovg TPelg omd To 2004-2006 omod
dlampaypdtevon otny ToAnon petoydv New Century.

H New Century avontoydnke amd tnv i0pvor g, Tpdtov Yot o

EMTOKLO, TOV OTEYACTIKOV oTafepomodnkay 1 Kol Kivionkav mpog ta
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KATo, 0evTEPOV Y1OTL O TOpENS TG Prounyaviog vrodnkov épotale mAéov
emKepONG ko Tpitov Pprokotav oto Orange County e KaAipdpviag oe
lio avhovoo TEPLOYN OTI CTEYOOT).

MoMmg n New Century edpaiwvetor avantocost 200 ypageio
Mavikng moAinone oteyaotik®ov daveiov otic HILA. Zvvepydletor pe
neplocoTepovg omd 35.000 aveEhptntovg peciteg vmodnkodv 67 éva
OTOUOKPLGUEVO OIKTVO.

To 2004 n dwyeipion New Century avadiopydvmve Tnv etoupio og
uo. emévovon axvntov eumiotoovvng (Real Estate Investment Trust —
REIT) (H.IT.A.). Etaipia enevodoemv oe akivita Kot Topoyns daveiwv o
KOTOOKEVOOTIKEG eToupiec. Ot evdlapepoOUEVOL avTl Vo €TEVOVOLV GE
axivnta, ayopalovv pepidio 1| OHOAOYIEG T®V ETAPLOV OLTOV, Y0l VO
av&Noovy TV amdO00T TOV KEPUAUIWV TOVG.

H emioyn REIT Mtav yio va minpovv tig mpoimobéceic yo
ELVOIKN  (QOPOAOYIKY) UETAYEIPION O©TO €omTePKd eodomuo. H
OPYOVOTIKY] OUTY OAAAYT E1XE WKPN EMOPACT OTIC OPACTNPLOTNTES TNG
entyeipnong.

H New Century yvopioe eVTummOolokn avantuén amd v idpvon
™G 10 1996-2001. Q61600 pe T Subprime davEIOO0TIKT dpACTNPLOTHTA
teTpanlacioce To £5004 TG omd To 2002 ¢ T0 poporoyikd £tog 2005.

Katd 1o 2006 n Xpnuatootkovoukn katdotaon s New Century
emdewvodnke. Tov Avyovoto tov 2006 1 New Century mpoonadei vo
Kéver emideiln Svvaung moapovcidlovrac avénon kepd®v yo 10 P’
TPIUNVO TOL £TOVC GE GLYKPIOT] W~ OVTHV TOL TTPONYOVUEVOD £TOVG. 2T0 Y’
TPIUNVO SUMC APYLEaY OVCKOAEC GUVONKES GTNV ayopd.

>11¢ 31 Iavovapiov 2007 n opdda dwoyeiptong ™ New Century
oLVOVTHONKE LE TO S1OKNTIKO GLUPOVALO Ko TV EAEYKTIKN emtpony). H

oLVVESPIOGT NTAV OPOUOTIKY].
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H odwyeipion eime oto 6101knTikd cLUPOVAIO Kol GTNV ETITPOTN
eléyyov o601t m New Century eiye vmotipunomn omobepatikod yioo TIC
ATOAELEG EmOVOYopdc daveiov yia kKéOe pio amd TIc TPDTEG 3 TPUNVINIEG
wepLdoovg  avoapopdg tov 2006. Ztov eleykt David Kenneally
amodidetar n v AOY® vroektiunon otn nEBodo mov YpNoILoTOIONKE Yo
TOV VTOAOYIGO TOV ATOOEUATIKOD.

>1¢g 2 Ampiiiov 2007 n New Century knpuvée TTOYELON GE
opoomovdlakd dikactipro tv HILA. Tote frov n 9" peyaddtepn
etapia tov H.ILA. mov kfpuvée ntdyevon. Méoa og Alyec uépec amd v
KOTAOEST TTOYELONG 1| TIUN TNS LETOYNS TS ETOUPiog HEW®ONKE AyOTEPO
and 1 doAdplo ava petoyn Evovtt 30 dorapimv avd petoyn mpwv 2 Uveg
Kot 66 dohapiov to 2004. O péroyor eEopylomnrav amd v Eapvikn

KOTAPPELOT| TNG ETOUPLNG.

4.5. Lehman Brothers Holdings, Inc.

Y1ic 15 XemtepPpiov 2008 n Lehman Brothers knpvée ntodysvon.
H Lehman Brothers pe evepyntikd 700 01 dorapimv cuyKAOVIGE UE TNV
TTOYELON] ™G Méoa o€ 6 UNVEG Ol GULVEMEIEG TNG TTAOYELONG
onovpynoav t Meydin Y peon mov eavépoe 10 tpig dordpia amd Tov
TAOVTO TV EMEVOLTAOV TOV YpNUATICTNPioV Kol Pudice T1¢ owovopieg
TOL KOGLLOV.

O ader@oi Lehman, Henry, Emanuel xonw Mayer, pe kataywyn omod
™ Bovapia, eykatactdOnikav 1o 1844 oto Movrtykouept tng Alaumdpo
Kot idpvoav Eva KO KATAoTnUo pe €101 mavtortmAeiov. Ot aypdTteg TG
mopaywyns PapPakiov aydpalav idn pe purdreg BapPaxiov. Ot aderpol
Lehman oavteAjeOnoav ta k€pon mov Ba tovg amépepe TO EUTOPLO
BauPakiov.

Kvplapyovrtoc eumopikd oto eundpto tov Papfakiod tov votiov

TOMTELDV, TOV OVIWIPOCOTELAY TO Y4 TNG TOYKOOUOS TOPUYOYNS
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BapuPakiov, ot Lehman dnupiovpyncav ota 1860 ypapeio otn Néa Yopkn
oto Kdato Mavydtav. H oJpactnplomoinon tovg ot Néa YOopkn
avoyoutiotnke and tov Epedito kot to eumapyxo mwov enéPare o Atvkoiv
otTic votieg moMteiec. Qotdc0o pe O0paTIKOTNTA UECH GTOV TOAEWO
ovvéreEav peydleg mocdtteg PapPokiod e KOAN KPLUUEVEG OmOONKEC
o’ 6’0 10 NoOto. H amautntiky {ntnon Popfokiod HeTd Tov TOAEUO TOVG
£dmoe tepactia KEPOTN. Mécsa oto 1870 EavdavoiEav to ypapeio otn N.
Yopkn kot EUTAOVTICOV TO EUTOPLO TOVC HE KAQE, Cayopn Kot Tpoidvia
netpelaion. Amoknoav 0éon oto XpNUOTIGTAPLO Kol ¥PNCLUOTOINGOV
mv eunepio. tovg and 10 TPANECIKO Kol TOTOTIKO GUGTNUO GTNV
KEPOOPOPIa UIOC EMEVOVTIKNG TPATELAC.

H emevdvtikn tpdmelo Ppioketor UmPOoTd GTOV EMLYELPNUOTIKO
Kkivouvo. O Babuoc ypnUOTOOIKOVOUTKAG LOYAEVGNG TOV YPTCILOTOIEITOL
€lvoil 0 O GNUAVTIKOC TOPAYOVTAG Yot TO VYOS ToL Kivouvov. To uéyebog
™G HOYAELONG £pxeTan GE avaloyio e to KEPON Kol KIVOUVEVEL Ad TIC
OTKOVOUIKEC VPEGELS.

H Lehman Brothers dwitepa amd 10 1990 tovtiotnke pe T1g
ayopés mapaydywv. Mo cOpPacn mov 1 a&io g tpocdiopiletal amd Tig
SlaKvUAveELg NG vrokeipevng a&log Kot Kivelton pe vynAn poyrevon. Ta
Topdywyo pepvay UEYAN KEPOT OTNV EMEVOLTIKN TpAmela, o1 Kivovuvol
oUW YTV U dtayepiocuot.

«O mpodedpog Oumaua eAEYYOVTIOG TIG OYOPES KIVIITOV SOV TOV
2009 Tic yopakmpioe ‘aypro avainyn kvdvvov’» (New York Times, 17
IovAiov 2009, S. Labaton).

H Lehman Bpiokoétav oe owkovopukn oxp. Ot ayopés tmv
nopaydyov advéavav. ITlapdAinio Jdpactnplomomdnke otnv  ayopd
oteyaotik®v daveiov RMBS (Residential Mortgage Backed Securities),
opoAoyiec mov JStc@arilovtor pe vToOnKeg e KATOwKiec, ONAadN TO

€lo000nHato 1 01 00CELS EVOTOONK®MV OKIVITOV YPNGLULOTOOVVTOL Y10 TNV

79



e€0pAno”M TtV oporoyimv. To vyoc toug to 2006 Cemépace otig H.ILA.
ta. 200 tp1g doAdpla kot giyov ¢ kdAvyn ta credit default swaps. H
alymueio ovtq tov Lewis S. Ranieri cuvéfode otnv moapdkopymn Tov
YPNUOTOTIGTOTIKOV ~ TEPOPICUAOV Ko oty Kpion tov  2008-9
eCamhwvovtag v toinon o’ OAn v venio (I. Xpvoofrtoiwng). H
avéavopevn (mmon yio RMBS odnynoe oty enéktacn daveimv mpog
010TEG Y®Pig MOTOANTTIKY devdTnTa. O1 LYNAD KIVOHVOL SUVELOATTEC
Eywvav kdtt 1o ocvvnbiospévo. Oco oume avédvoviav ot TIUEC TV
Katowklov omd 1o 1995-2005 o «ivovvog abBétnong otig vmodnkec
KOTOIKLOV OEV dNovpyodse avnovyiec. Metd amd v Kopd@mon Twv
Tu®V Katotkiog to 2006, dpyioe 1 kaBodog mov éptace To 2008 ota 50%
ueiwon. Avtd eixe cav dueon ovvénela to RMBS va unv mtoilodvrot o
omowadnmote Tu. H katdotoaon Ppiokel pe katoyq evomoddnkov tithwv
1 Lehman Brothers 90 d1g d0A.

Avtiovppotikd  Aowmoév mn  Lehman Brothers ypnowwomotet
ovuPatikd OeikTn HOYAELONG YL TOV VITOAOYIGUO TOL OTOioL JloPEl TO
GUVOAO TOV EVEPYNTIKOV aVTL Y10 TO GUVOAO Kabapng 0Eomg pLetdywv. X10
TéEA0C TOV dnuoctovoukoL £tovg 2007 1o mocootd uodyAevong nrav 30,7
v T Lehman, yeyovdg mov onuaivel 6t1 i etonpio eiye uoévo 1 SoA. twv
WWilov keparaiov petdyov yo kabe 30,70 doA. Tov evepynTIKOD TTOL
Kateiye. v emota ékbeon tov 2007 ¢ etaupiag Lehman wpoteiveton
kabapoc deiktng  poyAevons. ‘Eva moAd  kaAvtepo  p€Tpo TG
YPNUOTOOIKOVOUIKNG  HOYAELoNG amd TO  ovuPoTiKd  GUVIEAESTN
uoéyrevone. Amoé 1o 2003 ¢ to 2007 mapovoialer €codo pekOp M
Lehman. To mpdto tpipmvo 2008 1 T g petoyng g avénnke kotd
50% og pia pépa mopd to 6TL  Aloiknon ¢ Lehman opoAdynoce 611
eTapio. cLVENIGE VO EVIVTOGIALEL HE TO OTTOTEAEGUATA TNG. XUVETELN
QLTOV TOV EVIVIOCIOCUOV NTAV LYNAQL KEPON YL TO. OTEAEYN TNG

etapiag. O Richard Fuld, AievBdvov ZopBoviog ™ Lehman, képdice
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500 ek. doA. amolnuimon Yo pokpd dtdotnua devbvvong, €KTOC TV
KaBoplopéEVOV apotBv.

O Fuld, PAémovtoc OtL 00Onke onuacia otov kaBapd deiktn
uoéyrevone ¢ Lehman omd TOUC OWKOVOUIKOUG OVOAVLTEG, O1ETOEE
OTPOATNYIKN OTOUOYAEVONC Yo, VO EovaKePOIGEL TNV EUTIOTOGUVN TIG
ayopdc. Ilpoydpnoe oto téyvacua tov Repo 105 kot £to1 avakovpioe
ToV 100A0YIoUO0 610 T€AOG Tov Tpywnvov. Ta Repo 105 eiyav ocav
ATOTELEG L Ol OIKOVOUIKEC KoTtaoTdoelg TG Lehman va ival ovoimomg
mopomhavntikéc. Ta Repo 105 nMrov Aoyiotikd téyvoacuo, TPK TNG
Lehman yio vo amokpOyel ypén, otoryeia Vyovg o1 doAapiov pe v
TPOGMOPIVY UETAPOPE TOVG EKTOG 1GOAOYIGUOD GTO TELOG KADE TPLURVOUL.
Ytedéyn ¢ Lehman ovveidntomoincov  O0TL  pmopovoav  va
ypnowonomoovy 1o Repo 105 vrotdocovide ta ota FASB 1 SFAS
(Financial Accounting Standards Board), onAadr ota Aoyiotikd mpdtuna,
Y10 TNV EULPAVICT] TOV OIKOVOULKDOV GTOLYEIMV OA®V TV EMYEPNCEDV UE
G6TOYO TN OAPAVELD TOV IGOAOYIGUAOV KOl TNV TPOoTAGiot Tov Kolvov. H
eCaipeon tov SFAS 140 Ba ypnowomolovvtav 7pog OPEAOS TOLG
voupomotwvtag to Repo 105 kot tavtilovtdg to pe avtyv. M’ avtd tov
tpémo Bo pewwvotov o kabapdg deiktng uoyrAevone g etaipiag. o
Repo 105 to mocd ¢ mepikomng Ntav 5%, yeyovog mov enyovce tnv
etikéta tov. Ta Repo 105 yapaxtmpiomkav amd tov EAeykt) Ttddyyevong
m¢ Lehman ¢ «Aoyiotikd «ivintpo» cuvorldoyéc UE OKOTMO Va
eEwpaiocovv TIc owovoukée kataotdoelc g Lehman kot tov xkabopd
deiktn uodyrevonc.

To BéPato Nrav 611 N dayeipton ™ Lehman de 6o umopovoe va
Bper éva owmyopwkd ypoapeio ot H.ILA. vo ekddoel pio VOLIK
Yvouodotnon yw mtowAncelc Repo 105 wor xwveiton pe t Ppetavikn
dwmnyopikn etaipio Linklaters. And €dd xou pumpog n Lehman Brothers

International Europe tov Aovdivov pe Bdon ypnUaTIoTNPLOKES OEXETOL TIC
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Kvntég atlec mov Ba peteiyav otig cuvarrayéc ano tic HILA. Avtéc ot
cuvaArayéc, av Kat yivovtav ot M. Bpetavia, counepirapfdvovtoy otig
EVOTOMUEVEG OIKOVOUIKEG KoTaoTdoelg TG Lehman otig H.ITA.

H éxBeon mtdyevong mov omupootebnke v dvoiEn tov 2010
exteiveror og 2.200 ogh. Ko cvumepaivel 0Tt o0 oteréyn ¢ Lehman
elyov YPNOUOTOMGEL TOAAGDV OGEKATOUUVPIOV dOAUPIOY CUVOAAOYEC
LE AOYIGTIKA KivTpa Y10 VO KOADYOLV OIKOVOLUKE GTotyeia TnG eTaipiog
TOVG.

H 'Ex0eon Iltdyevong ouwmg evémieEe o010 GKAVOOAO KOl TNV
Eleyktikn Etaupia ¢ Lehman, ¢@épovidg v ocov yvdotn Ttov
CUVOALOY®DV TOV O01G doAapimV Kot Be@pdVTOS TNV AGTIKY VITEVOLVN Yo
TIC OMOAEIEC TOV PETOY®V Ko ToTOT®V TG Lehman Brothers.

H Ermnst & Young, pa and tic «Big 4», vanpétnoe tov aveEdptnto
eleyktikd oiko tg Lehman and to 1994 wg to 2008. ' tov €Aeyyo Tov
2007 xotefAnOn omv E & Y 10 1066 tdv 29,5 €k. d0A. To mocd mAnv
TOV EAEYYOL TepleAduPave TIc poporoyikég vimpesiec. O William Schlich
™m¢ E & Y woyvpiotnke yia ta Repo 105 611N E & Y dev €xet éva oxhnpd
Kot amoapdfato Kavéva Kabopiopod OLGLUCTIKNG CNUACINS 6TO TANIGLO
TOL 1GOAOYIGHOD KOl OTTEPLYE VO OTTOVINOCEL CYETIKE HE TNV «TEXVIKN
coppopemon» pe ta SFAS ap. 140 1 va €e€nynocetl tov emLyEpnUOTIKO
otoxo Repo 105, pe ™ BePardomta 611 E & Y elye minqpn xatavonon
0L KaBopoH AOYOL LOYAELGTC.

HE & Y xatnyopnnke amd tov eAeYKTN TTOYEVLONG OTL LITAPYOLYV
EMOPKN OTMOOEIKTIKA GTOLYXEL Yol va. aoknBovv aliwaoelg evavtiov ¢ E &
Y oyetikd pe ta Repo 105 g Lehman. Ipota katnyopeitonn E & Y o611
dev eixe oavordPel kotdAANAN Opdomn Yoo vo €PEVVNGEL TOCO Ol
OIKOVOLIKEC KotaoTdoelg TG Lehman yia ta 2 wpota tpipmva tov 2008

NTOV CNUAVTIKE TOPATAOVNTIKESG AOY® TNG TOPAAEYNG TNG €TOUPiOG VO
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amokolOyel to. oxeTikd pe ta Repo 105, emmdéov dev evnuépwaoay Tovg

avOpOTOVE TNE OlaYEIPIONC KO TNV EMLTPOTN EAEYYOV.

4.6. Enron Corporation

O Arthur Andersen dpaotnplomoOnKe 6To YHOPO TOV AOYIGTIKOV
KO ELEYKTIKAY VINPESIOY 6TIS apyés Tov 20%° ardva. Epfinud tov oy
100% axepordtnro. H emayyelpatikn tov mopeia eiye pia xoatevbovon:
«Zxéyelg evbeic, opMa kabapn» Kot avtdV TOV KOvOovo ETEPULE GTOVC
ovvepydrteg Tov oty Arthur Andersen Company 671 GUVOLHAANYEC TOVC
ue meAdteg, tpomelitec, apyéc. H motdétta g Andersen amotelovoe
gyyomon kot Pactkn attion xpnUatoddTNone TV TPamelltOV OTIG ETOPIES
mov 1 Andersen vrootipile. Katd tn didpkela g peyding veeonc tov
1930 vrootpiée TIC eTOPieg TAPAYDYNS EVEPYELNC TIGTEVOVTOS TOAD GTO
SVVOLIKO TOVG LEAAOV Kal cVVEBAAE 6T ¥PNUOTOdOTNON TOVG. O 10pLTHC
¢ A. Andersen Co. ftav, Katd 10 apbpo twv Los Angeles Times ¢
30-1-2002 vroyeypoppévo amd tovg Frammolino & Leeds, eknpdommoc
m¢ melfopyiog Kot NG GKOUTTNG OGTAONG OMEVOVIL OTO AOYIGTIKA,
eELEYKTIKA Ko OKA TpdTLTTAL. OE®POVTOC OTL 01 GLVASEAPOL TOV TPETEL
Vo, OmvEOVTOL amd TO WAVIKO TNG LANPECING, YOPUKINPIOTIKO TMV
OPOV ETAYYEAUATOV, OTTOG TNG VOUKNG Kot otpiknS. 'Eypawye mAnbog
BipAia, mapovcioce outheg Kol Aoknoe TECELS Yo TV VIWOOETNON T™NG
ovveyolg emayyelpatikng ekmaidevong CPE yio tovg CPAs étol dote va
elval mavto eviuePoL yio T1G EEMEEIS OTOV EMYEPMNUATIKO KOGLO OV
£YOVV CNUOVTIKEG ETMTAOGELS GTI AOYIOTIKT).

H Arthur Andersen Company pe 10 0dvato tov 10puth g
mePLEPYETAL ot dvvakn oloiknon tov L. Spacek mov cuvéyioe v
exotpoteio Tov A. Andersen yia T BeEATiOon TOV TPOKTIKOV AOYIGTIKNG
kot eAéyyov tov H.ILA. Eixe eppovny oty todtion tov poOAOL T®V

AveEdptntov EAeyktadv pe tn yvoomn kot v €MKpiveln €161 OGTE Vol
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€EAGPUAILOVY TNV EIMKPIVELD TOV TEAATMOV TOVS GTIS OIKOVOUIKEC TOVG
vnobécelc Yoo TG €mevdVoElC Kol Tto Omuodcio davewspd. O Spacek
GUVETEAEGE GTN OMNUIOLPYIO. AVOTNPOV KAVOVO GTO AOYIGTIKO EMAYYEALO,
eved 10 FASB (Zvppovio Tlpotomov Xpnuotootkovoukng AoyioTikng)
el oe peydho péEpoc m ovuPoir; tov. H amaitnon yw ovveyn
emuopewon odnynoe tov Leonard Spacek oty idpvon tov Kévipov
Enayyelpatikne Exnaidevong mov Bpioketan oto St. Charles tov TAvoig,
Oyl poKpd amd v motpioo Tov Arthur Andersen.

Otav o L. Spacek amocOpbnke to 1973, n Arthur Andersen
Company Ntav 1 o cefaoTtn €TAPI0 OPKOTOV AOYIGTOV GE TUYKOGLLO
eminedo. Xtic apyés tov 21°° amvo eixe ypageion oe 80 ydpec,
anacyolovoe meptocdTEpovg omd 80.000 emayyeduotieg pe emmoia
KvnTikodTTo TG TAENS TV 10 51¢ SOA.

Qot6060 1 Andersen, 0nwg kvpldpynoe va ovopdletal mAEov oTal
téAn tov 2001, KloviotnKe 16YLPA OO TOLG ELEYYOVS TNG GE a Tapio
evépyelag mov elye 10pvbel to 1930 kon elye n Andersen cvvieAéoel 10T
o711 00VELDJOTN O Ko VITapén TG,

H Northern Natural Gas Company Eexivnoe amd v Oudyo g
Neunpdoko to 1930. Tnv wpoondbeld ™ Yoo vo meicel otV gvpeia
YPNON TOVL QLGIKOV aEPiov, TUPd TNV EMKIVOLVOTNTA TV EKPNREE®V,
evioyvoe M ETOYEW TOV KOTAVOA®TOV OV TOVS £0TPEYE GTO PTNVO
aépro. 'Etor n etaupio avadeiydnke to 1947 oto peyardtepo mpounbevty
evowov aepiov otic H.ILA. To 1970 éywve xdplog emevovtng otnv
avamtoén tov ayoyov Alaskan, evdd ovv T YPOV® AVOTTOGGEL
opaotnpotnteg otnv  e€epevvnon  meTpeAaiov, yNUIKOV, €EOpLENC
advOpaka pe mévta kopla dpactnpidtnTa otn frounyovia guotkov agpiov.
To 1986 pe v enmovouio Enron kot etoupikn €6pa 1o X10HoTOV TOL
TéEac avadewvieTan oe etopio pmopiag evEPYELNG YOVOPIKNG PLOTKOD

aepiov Kol MAEKTPIKNG evépyelng. XOueowva pue v Annual Financial
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Report tov 2000 tng Enron Corporation, pévo n Enron Online
enelepydotnke meptocdtepo omd 335 O1g doAdpla TV cuvoAilayonv. H
Enron eivor n peyodvtepn etaipion MAEKTPOVIKOD gumopiov 67 OO TOV
KOGLO, VM Ol MYNTOPEC NG elvol TAEOV Ol KOvOUPYlolL MPWES TOL
TAOVTOV.

H Enron xotockevole oTaBUodc MAEKTPIKNG TAPAY®YNG, EVEO
EKUETAAAELOTAV TIC YPOUUES PLOTKOV OEPIOV KOl TPOYWPOVGE GE TOALES
EMYEPNOLOKES KavoTopies. To kouvovpyto status tng Enron avédeiée tov
Kenneth Lay ka1 tov Jeffrey Skilling cov No 1 dievBbvovtec cupfovrovg
™me 7" ueyodotepng etopiog g xdpog va Ppickovial 6to mAevpd Tov
George W. Bush, evo kot o K. Lay kot o J. Skilling amokdAvyoav 6tovg
LETOYOVS OTL 6TOY0G TouC Ntav M Enron va yiver 1 peyoldtepn etoupio
otov koopo. O de Andrew Fastow, owkovopkodg devbvoving (CFO) ¢
Enron, avayvopiotnke yioo T Onuiovpyio 0KOVOUKNG VTOOOUNG TNV
Enron, 6mwg avapépetar oe apbpo tov New York Times tng 10-2-02,
vroyeypoapupévo amd toug Eichenwal & Henriques, mov frav pio amd T1g
ueyodvtepeg kot molvmAokotepec etoupiec tov HUILA., evo mmpe
BpaBeio Apioteiag otn dwoyeipion kot kepaiotokn dépOpwon.

Kotd to épbpo twv New York Times tng 2-2-02, o Skilling,
VIEPOTTNG Kot aAalOVaC, LETA amd o d1Eveln ue NAEKTPIKO epYOoTAc1o
™me KoAwpdpviag Omov katnyopnOnke yio aioypokEpOslo Kotd TNV
TOANOT NG NAEKTPIKNG EVEPYELNS, WADOVTOC 0€ TANOOC GUVEKPLVE TNV
molteio ¢ Kalpopviag pe tov Trtavikd divoviag mAEOVEKTNUO GTOV
Trraviko 011 TovAdyiotov avtdg Pubictnie PpoTIGUEVOC.

Me 160m mpoPoAn Kot 1060 VYNAOVE G6TOYOLS, 0UTe 0 Lay ovte o
Skilling ovte o Fastow dev éowaav tv Enron. O J. Skilling mapotrt)Onke
Eopvikd oamd 10 aliopd tov ©¢ devbivov cOuPovrog TG etopioc.
AxolovOnce 1 emotol ¢ Sherron Watkins otov Kenneth Lay. H

Watkins, avtimpdedpoc uwog etoupiog tg Enron, mponyv Aoyictpio tov
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eleyktikov ¢ A. Andersen, ekepalel toug @OBOVG NG YOO TOVC
AOYIGTIKOVG YEWPIOUOVE NG Enron kot T1¢ ocuvéEmeldg touvg Ayovtog
YOPOKTNPIOTIKA OTL «TTOAD @ofdtal OTL Ta 8 YpOVIOL LINPEGING TG GTNV
Enron dgv 0o pumopel ovte va to avapépel 6To Ploypa@ikd tnoy».

> duapketla tov 2001 n Enron katéppevoe, evd ol emevOvTéG NG
oonynonkav ot peyaAvtepn kpion amd 1o 1929, 6T avaeépeTon oe
apBpo tov Byrnes otig 11-2-02 o6to Newsweek. Xihddec epyalduevor kot
enevovTtéc Ppénkov oe amdyvoon. H Ty g petoyng ota péGa tov
2000 Nrav 90 doAdplo. ava petoyn, ota €A tov 2001 HTav 1 doAdpio
ava LLETOYN.

H Enron «xatéppevoe ypnyopa «xai Euotale He €va UEYAAO
o1KoOOUN U Yopic cuvoyn mov OAvOnke auéows. Xt1c 16 Oktwppiov
tov 2001, ot Tuég TV peToydv Ppiokoviav ce elevBepn mrmon. XTig 2
Agkepuppiov 2001 n wieon and tovg motwTEG B ooMmynoel v Enron va
Kknpovéet mtdyevon. Ot eEopetikéc emddoelg g Enron and to 1990 wc¢ to
2000 Nrav éva yépo TG OMUIOLPYIKNG AOYIOTIKNG He T Ponbeta g
dloiknong g etoupiog.

Ot SPE (Special Purpose Entity) eivor etoipieg pe €101k0
avTikeipevo epyaciog, €0kod okomov. Idpvovror avti Ouvyatpikng
EMLYEIPNONG Y10 VO KOADYOLV OPICUEVT OPOGTNPLOTNTO TNG UNTPIKNG UE
Vv omoia dev €YoV VOUIKT oYEor. ZuvROmE 1 UNTpkn etonpio exywpel
OTOLTNOELS N EMOPAAELEG KO £TOL PEATIOVEL TOV OEIKTN TG KEPOAULOKNG
EMAPKELNG Ko UTOPEL VoL GuVEYICEL TNV OIKOVOLUKT) TNG enéktact. Ot SPE
KOl TO TPOVOULO TTOV AOAaUPBAvVoLY ypnoiporomdnkay and v Enron
Yoo ™ ovykGAlvyn tov Muov e (XpMNUOTOOIKOVOUIKOS  0pog
Xpvoofitoimtn). ZOUP®VO HE TO AOYIOTIKO KOl VOMKO TAOIGLO T®V
H.IT.A., ot etapieg €101KOV GKOTOV OV EVOTOIOVLVTIAL EQOCOV G’ QTN TNV
etaupion €101KOV OKOMOV GULUUETEYEL OVEEAPTNTO UEAOC WE TOGOOTO

GUUUETOYNS TOVAGYIGTOV 3%.
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To Baocwkod aitio yia ) dnovpyio SPE and v Enron o€ eninedo
OMNMOVPYIKNG, TOUPOTACVNTIKNG AOYICTIKNG NTAV 1 GUVEXDS aLEAVOLEVN
avaykn yo kepdiaio. Ao anlog tpounbevtng euoikov agpiov n Enron
&ywve o mopdyovtog g evepyewkng Prounyaviac. Eixe avdykn oamo
GLVEYN VYNAN TIGTOANTTIKY] IKOVOTNTO, Y10 VO LTOPEl va £YEL dAVELX OO
Tovg davelotés. 'Etol, pe otdyo 1N datipnon o€ vynAd emimeda TG
uetoymg e Enron, dpylcav ot mapanomoels. Ev to petald moArég amod
tic SPE mov elyov ayopdoer meplovciokd ototyeion amd tnv Enron
vréotnoav (nuiec, mov Enpene va avarAnpwdodv dueca. Evad mapdAinia
aféuta KEpON améppeav Yo To mepPdirov Tov Andrew Fastow Omov ot
netoyéc twv 5.800 doA. petatpémoviay oe 1 k. S0A. o€ LOAG 2 UVEG.

‘Etor o SPE etapiec pe opydvowon E.ILE. mov vmotifeton 6t
YPNUOTOO0TOVCAV TNV ATOKTNON EVOC GTOLYEIOL TOV EVEPYNTIKOV, GTNV
TPOYUOTIKOTNTO amEKPLPOV OPEREC Kol €TGL Ol VTOYPENDGELS GTOV
ooroyioud dev gupaviCovtav. H Enron €tol dnuiovpyovce TAAGUATIKA
KEPON Héow TV OMBEV CLUVOAAOYDOV TOL VANPYOV OTIS TEPLOIKEC
KOTOOTAGELS KOl O EMEVOLTNG MTAV TOVYOG OMEVOVTL G OLTEC TIC
ave€yvinotec ko mepimhokec ovvarlayég (Wall Street Journal [on line],
21-1-2002).

Kot BéBota 1 amopio wopapéver yior 1o wotog ftav TEAKE 0 pOAOG
¢ Emitponng g Kepohatayopds 6’ avtd ta mapdbvpa mov eueovag
donve oavoktd m onuovpyic twv SPE. H Enron e&v 1o peta&d
Aeltovpyovoe TAVTO PE OTOYO TNV £KOOOT EVIVAMCIOK®OV OIKOVOUIK®DV
kotaoctdoewv. ‘Etor  eCayopale pepwkés omd T1g SPE ot TG
oovunepAdupove otov gvomomuévo soroyiouo. I'’ avtd eni mévie €
VOO LOGIEVE TIG OIKOVOUKEC KOTAGTAGELG.

H Enron mpoympnoe PéPoro kot ce GAAEG AOYIOTIKEG OTATEG
OloYK®VOVTOG TO. KEPON oTO. pakpoyxpdvia cvuBorota. Ot TOANTEG TG

Enron fjtav avaykacpévol va mpoPAETOLY DYNAL KEPON Yo VoL PEUOVY
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ol €mEVOLTEG Kol v €ovv TNV aichnon tov vynilov HEALOVTIKOD
képoovg. To mark to market rav n uébodoc mov ypnoonoince n Enron
Y Vo eEATOTHOEL TOVG EMEVOVTEG TOV BempovoaV KEPHOC TNG ETANPING TN
dlapopd peta&y g Kabapng Tapovong asiag Kot TG TPAYUATIKNG aglag.

O Bvudc avbénoe v KPITIKN ATEVOVTL GTOVS d10tKoVVTEG TN Enron
KOl 1] KPUTIKT] KTUTTOVGE KAl QVTOVS KO TOV OVOTTOPKTO EGMOTEPIKO EAEYYO
(The New York Times [on line], 26-2-2002). O J. Skilling apviibnke va
katabéoel evomov Tov Koykpésov otig apyég tov 2002 dnilodvovtag 0Tt
dev elvar Aoyiotc. 'Etol 1 éAdewyn amaviioewv and v Enron yia Tic
Baotkéc AoYloTIKEG Kol OIKOVOUIKES EKOEGELG 00N YNOE TOVE AVOKPITEC TOV
Koykpécov Kot tovg emevOutéc Vo GTPEYOVV TNV TPOCOYN TOVG GTOV
eleykTikd oiko tng Enron, tnv Andersen.

H Andersen oéytnke OAn v opynq ¢ mtoong g Enron. H
Andersen aokovce vy v Enron ovyypdvog evupd  @dopa
OpPOCTNPLOTHTOV, OTMC ECOTEPIKO EAEYYO, TO GYESUGUO TWV AOYIGTIKOV
CLOTNUATOV, TNV AVATTVEN TOVL NAEKTPOVIKOD eumopiov. Oco 1 Andersen
dtokovvtay amd tov Spacek, kdtt Tétolo Ntav adivonto. H ko6pn tov
Spacek 1oyvpiomre 011 «o matépag TG Ba yupvd otov Tago Tovy. O
npdedpoc ¢ Emrponng Kepohaiayopdg Arthur Levitt oto tédn g
dekoetiog tov 1990 elye moleunoer v embvpio TOV  UEYOA®V
EAEYKTIKMOV ETAPLOV VO, TAPEYOLV GLYYPOVOS AOYIGTIKEG TANPOPOPIES
KOl VTN PECIEC ECMTEPTIKOV EAEYYOV GTOVG EAEYYOLEVOLG TELATES TOVC.

H Andersen 1o 2000 képdice 52 ek. OAAPLOL EK TOV OTOIMV LOVO
25 ex. doAdpla cuvdéovtal pe tov Eaeyyo tov 2000. Motdlel Tpopavig
01t 1 Andersen Bondnoe v Enron yopic apyéc ko meBapyio pio Kot o
GVUPBOVAELTIKOG TNG POAOG HOLALEL VO DTTETAEE TOV EAEYKTIKO KO OV ALTO
dev €ywve ot avtidkol ¢ Bprkoav gvkaipio p’ avtd ooV EPUATAPLO VO TNV
kotnyopnoovv. ‘Etol 1 embetikn Aoyiotikn) g Enron, ot owovopikég

Oepameieg, Ta oyeTikd pe T1¢ SPE épepav eumiekdUevo 10 TPOCOMTIKO TNG
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Andersen. Xe OAeg oyedOV TIG CLUVOAAAYEG AOYIGTIKOD YEPIGUOV TG
Enron yivetor cuveyng avagopd ot ocoppetoyn e Andersen. @pdoeic
OTMC «...[L€ TN CUUUETOYN Kot TIC cVUPOVAES dounong omd Andersen...»
1 «H Andersen coppeteiye otn Oepomeio g 01épHpwong» evoyomoincav
Vv Andersen.

To tpayikdTEPO KO TO MO pUeUnTd onueio g Andersen givatl o
TEUAYIOUOC LEYAANG TOCOTNTAC EYYPAP®Y TTOV GYETILOVTIAV UE dLAPOPOVE
eléyyoug ¢ Enron. H evépyeia avty dpyrtoe to ZemtéuPpro tov 2001 ko
ovveyiotnke to NoéuPpro Kol yvotav oto Kevipikd g Andersen o610
Xwovotov. Aeov 1 Emitponny Kepalowayopds amokdivye 0tL tav 0€ua
épevvog ol owovoukéc vmoBéoelc g Enron. Apa mn  Andersen
npoonabovoe va gumodicel TG apyéG emMPOANC TOL VOUOL OmWO TNV
amOKTNOT EVOYOTOMTIK®V GTOUYEI®V GYETIKA pe To pOAO ¢ Andersen
otV Kkoatdppevon ¢ Enron. Apa 1mn Andersen mapeumodile ™
SKOLOGVV).

H Andersen 0d&ybnke mAnbog ayoyov omd eEaypropévoug
LETOYOVG. AvTipetomiotnke Opueia amd toug epevvntég Tov Koykpéoov.
Aegkddeg merdteg TG Andersen v eyKoTEAELYOV OC AVEEAPTNTO EAEYKTN
TOVG AOY® TNG EMKEIUEVIC TTOVIKNG TNG OlmENC.

Avaykdomke vo amolvcel To 25% tov gpyatikoh SLVAUIKOD TNG.
O David Duncan, tponv cvvepydtng ¢ Andersen eAéyyov g Enron,
ocvueovnoe va kotabécel evavtiov g Andersen yio TopeUmOIIoN TG
dKooovvNG. Xuveémela avtov 11 Andersen £mpene AUEGHOC VO TEPLATIOEL
TN GYECT TNG UE TOAAOVG AALOVG TEAATEC TNG.

H Andersen éuotale va opnvet teleimc.

MOoAC 3 xpdvia apyotepa T0 AvdTato AKAGTPLO0 AmopavOnke Ott
o1l opocomovolaKkol eoayyeleic éxpvav 6Tt 1 Andersen dev elye mpoOeon
eméuPaong oy opoomovolakn Epevva. Evod non o Joseph Berandino, e

ovvévtevén tov otoug New York Times otig 14-12-01 otov Norris,
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woyvpiotnke 0Tt 1 Andersen dev giye v efovoia va eavaykdoel v
Enron va amoxoaAvyel mov eiye kpOyel kivdvvoug 1 Cnuiec.

Agv mpémer va Ancpovnoovpe 6ttt o Arthur Andersen ntav
TOVTOYPOVA KOl EAEYKTNG OALA Kot cOUPBovrog T Enron, pe anotélecua
OT®G €lvat POvVEPO VoL VTTAPYOLY GUYKPOVOUEVO CLUPEPOVTOL.

H amokdAvyn t1ov AOYIoTIKOV YEPIGUDY 01 010101 ATOKAIVOLY 0o
avToVG oV opilovv 01 KOWVA ATOOEKTEG AOYIOTIKEG OPYES, EGTPEYE TNV
TPOGoyN Tov vouobétn kal twv uéowv otov Andersen. To péyebog twv
VIOTIOEUEVOV AOYIGTIKOV AaBDV 6€ cuvovacud pe To pOAo Tov Andersen
®G EAEYKTN NG €Toupiag €lye ooV OMOTEAEGUN TNV ECTIOGT Yo LU0,
Babvtepn emoKOTNON TOL AVIIKTLTOV TOL €ixe 1 ENUN Tov Andersen
otV ayopaio. TN TOL TEAATN TNG. Avtd umopel €0KoAa vo yivel
e€etalovtag dlaypovikd TN  UETAPOAN NG TWNG TOV  UETOXDV
(eAaoTikOTNTO) TOV TEAAT®V Tov Andersen avdloyo UE TIG TANPOPOPIES
OV JLOYETEVOVTOL GTNV AYOPA KOl Ol OTOIEC KAVOLV TOVG EMEVOVTESG VO
avademPOVV TIG ATOYELS TOVE OVAAOYW LE TIC PNUEG TTOV JLUYEOVTAL OTIG
ayOopEG.

H mapadoyn 611 KataotpéPoviay KPpued £yypooo NG €Toupiog
elvat iom¢ M o KOTAGTPOPIKN GNUN Yo TNV LVEOANYT Tov Andersen. [
va, yiver avTiinmtdg o poAog ko 1 vrdotacn Tov Andersen, Oa wpémel va,
vroypappicoope  Ott moAdol amd Tovg TOT®MTEG NG Enron
amodeydVToOLGaY Vo VENCOLV TO TIGTOTIKE 0Pl £YOVTAG G EYYVNOT TN
onun tov Andersen. Ta £yypoa@o avTA OTOTEAOVGOV EAEYKTIKA TEKUT PO
KOU 1) KOTOOTPOQY TOUG OMOTEAOVGE TOPEUTOOIOT) OTO £PYO  TNG
SKOLOGVVNC.

O1 ovvémeleg amd t0 okavooro Andersen Bdapvvov emi pakpd TIC
eleyktikég etapieg. To 2002 10 Koykpéso amopdcice tn dnuiovpyia

VEOG OUMOOTOVOLOKNG VINpesiag, «T1o Anuocto Aoyiotikd Alotkntiko
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YvpPodiro Emomteiog yuo ™ ovvraén kavovov ywoo v oveldptnt
eLeYKTIKN AglTovpyion.

[TapdAinia mépace to vouo Sarbanes Oxley, mpoxeyévov va
anoxatactolel To KMPO ovooQAAELNS TOV EMIKPATOVGE £MELTA, OO TA,
HEYAAD ETOPIKA GKAVIUAQL.

Alomot®Onke OTL 11 GOOTNA ETAPIKN StoKLPEPYNON Kot 0 VYNAOS

E0MTEPIKOG EAEYYOC OVTILAYOVTOL TOVE KIVOUVOUC,.

4.7. Madoff Investment Security

H etapia tov Madoff Investment Securities £ywve éva otifapod
ovoupa t¢ Wall Street. T'ia 40 ypovia ftov amdAVTA KATASIOUEVN OTIC
e0KéC dampaypatevoel tTov petoydv NASDAQ, tov mpovoutovywv
LETOYOV KOl GAA®V YPNUATICTNPLOKOV TPOTOVIWV TOPAAANA®Y ayopdV
dwayeiptong kwvovvev. 336 Hedge Funds 6° 6Ao tov kOcuo enévdvav ot
Madoff. Enétpene oe tpita fund of funds va dnovpyodv hedge funds
TOL YPNUOTOd0TOVCAV TNV £TOpio TOV. Xmpig va EEPOVV TO dlayEPIOTN
tovg to feeder funds omotehovoov TOVE TPOPOSOTEG TOL GE PEVGTO
maipvovtag pe m o€pd toug mpoundeteg amd tov Madoff tic vynAotepec
GTNV ayopd.

Av kol moapovcialdtav o Madoff oty apyn dVoKoAOG oe kaOe
avIANY” SloyElpIoNg, CUVIOUO TOV OOdEYOVTAY TOPOVGLAlovVTag TNV
amodoy” cav xdpn kKot cov gvvola. Agv dexOTOV EAEYYO KOl ANEPPINTE
dlyepioelg dtav ol emevdvTég eméuevay 6° avtd. To oiyovpo eival 6tL o
Madoff tav akdpecsTog Yo pevoTd, Y1 aLTO TOVG LOVOVE ETEVOVTEG TTOL
amékiele Tav avtoi mov NBelav va tov eaéyEovv. OAovg Toug GAAOLG
TOVG deydTav, YOpic EMAOYN Kot Ywpic EAeoc, ue televtaio Tov Roseman
ue keedioto Tov 10 k. dohapimv, mov £yve enevoutng tov Madoff otic 5

Agxepppiov Tov 2008.
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[Towa ftav avtd to fund of funds mwov opydvwvav ta hedge funds
oL TPOPOdoTOVCaY UE ApBovo pevotd tov dmAncto Madoff; H kopua
TpoPodoTpla etaipia Ntav N F.G.G. Fairfield Graph Wick Sentry Group
oL TpoPodotovce tov Madoff pe yaptopuidkio mave amd 3 dig dordpia
Kot Ol UILE TOV SLOYEIPLOTH TOV KEQPAAUI®VY TNE, CLVOEOVTAS TOV LE TN
SlLPAVELD, TNV TPOCTACIO TV YPNUATOV Kol TOV EAEYYO, EVEO VITOCYOTUV
vynid, aceain képon. H F.G.G. Mtav amokAeloTikng meAdTnNE Tou
Madoff eni 19 ypévia, ké€poOlce MOAAA YPAUATA OT’ OVTOV Kol
TPOGTAONCE VO TOV TPOGTATEVGEL LLEYPL TEAOVG, U0l KOl ElYE GLUVOECEL TNV
oy ™G nali tov. Extog tov dAlov hedge funds, ce mpotn 0éom
eryovpdpovv 1 Access International Advisers pe mpoedpo tov Tiepl vie
Ao Bilovoé kot kepdiowa oto 1,5 d1c. ' Hrav n etapio mov ta hedge funds
™G OPACTNPLOTOOVVTOV GTO YDOPo NG Yaraloainotng Evpomng. O Tiepl
vie Ao Bihovoé Bempovoe tov Madoff «omdvio evpnuoy kol cuvédece
v oYM tov pali tov. H Evponn e€attioc tov «émve Kpaoi 6to dvouo
tov Madofty. BéBaia evepyéc cuvepyaoiec eiye o Madoff pe tnv Tremont
Capital Management, pe v Broyhill All Weather, pe v Kingate Fund,
eV M ovvepyacio Tov pe TpdmeCec vYNAOV KHPOLS TOV KEPOOGKOTOVGOV
ue vymAod pioko alevovtag oe YKkpilec (mveg ivor dedopév.

O Madoff péypt téhovg émoule 10 pdAO TOL TiUOL, OAAG
TAAOVTOOYOV  ¥PNUATIOTH. Agv  oLVEAQPON eheyyduevog, ovTe TOV
00NYNoaV o1 CUAANYN VIOYiEg TOV EAEYKTIK®OV opywv. Kavévag dev
noere va eréyEel cofapd €va dlayelploty TETO0L KVPOLE Kol OTOV TO
éxave n SEC e1oPdAloviag oty enyeipnon tov 10 £Kave Pe T0G0 OE0C
nov dgv manoe otov 17° dpo@o, mov ftav 1o otpornyeio thg Madoff
Security, iye udvo otov 18° kan 19° 6pogo.

O Bernie Madoff péypt 10 téAog MOV 0 HAYOC manager Twv
ypnuotayopmv. H emiyeipnon tov kotéppevce cav yApTivi) TLPOUIda,

otav 1oV avdykace vo omokaAvedel mn owovoukn veeon ot 11
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AekepPpiov tov 2008. T'ati dev elye va dmoet 7 d1g dordpila amd ta 65
o015 0oAdplo. OV JloYEPLOTAV OTOVEC OTOVVTEG YO, EMICTPOPN TV
KEQUAAi®V TOVG TpeAAUEVOLS amd TV Kpior Tov 2007 emevduTég ToL.

Otav katéppevce m Madoff Securities eiye meAdteg g 600
KOPLPOIEG YPMNUATICTNPLOKES KOl NTOV KOTUY®PMNUEVT] OTOV KATAAOYO
TOV 3 UEYOADTEPOV SUTPAYUNTEVTOV OTNV AYOPd T®V UETOYDV TOV
NASDAQ.

Tooa ypovia o id10¢ o Madoff €dtve amoddGELS YPNOILOTOIDVTOG
amAd TO KEQAANO TV emevovt®v Tov. H mupauida [Iévror tov, uo
amdTn, Nrov 1060 Taparoya otafepn, Tov LOVO 1N VYEST TN OTKOVOULOG
UTOPOVGE VO TNV OITOKOAVWYEL.

O Madoff ftav £évag ypnuoticoTg ePfpaikng Kataymyns 7mTov
Kwveital péca og va efpaikd cHVOAD GE [0 KATITOALGTIKY KOWVOVIO 01N
Wall Street, éxet 1 0Oetikny mpodOnomn amodoyng OTL Aettovpyet
EMAYYEAUOTIKA GE YDPO ATOAVTA EVOPLOVICUEVO LE TN PLOIKT KAIGN TOV
GLVOAOVL TOV, TOPAAANAT OU®G LE TNV TAATLA BAoT.

O Madoff 6pmc mpowbninke péom twv exclusive clubs kol pe
dwfatnplo v €Rpaikn Tov Katoymyn 6to KAEWGTO cuvoro twv ERpaiwnv
TOL TAOVTOV Kol TNG OLVAUNG, OTIS KAEWTEG Aéoyeg twv club mov
emmpedlovv TOMTIKEG. AvTO TO YOPO KEPOWOE KAl amd aLTOV
mpombnnke. Kot avtdc o ympog, emedn owokatéyxetol amd araloveia
mpog OAOLE TOLG GAAovE, otnpilel pue mAOog TIC emMAOYEC TOL, YlOTl
dvvoun Tov givol 1 LOGOVIKY 0AANAODTOGTAPIEN TV HEA®Y TOv. ATtd ™
oTiyun Aowmdv mov &ywve O0ekTdOS G’ ALTO TO YMPO, TOVTICTNKE HE TNV
€YyOMON, TN GLYOLPLA KOl TNV VITELOVVOTNTAL.

Metd eotioce 610 XOAYOUVT, GTO KAEIGTO KUKAMUO OGTEP®V KOl
oknvobetdv, mov eivor TOGO Oldonuol Ko mTAoVGoL, YU avTO KOt
OVOGPOAEIS KOL VTOYIOGUEVOL AEVOVTL G~ OAOVG Kot 6~ OAa. Avtoi (ovv

eEOPTNUEVOL OO TOVG ETMVLLOVS, TOV TOVG GLOTIVOLY ATOUO TOV OEV
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ypewdlovror éaeyyo. O Madoff pumike oto XoOMyovvt cov eEoupetTikn
npdTOo TOL EfPaikod AOUTL Kot £YIVE O YPNUATIGTHE TOV, YTl UTAKE G
GAAN Lo Kdoto avOpdTmy Tov dev Kpivel TOTE.

Kot BéBaia 1 nomenclatura g Evponng. Ot yohaloaipatol g
npilyKimeg, akopa Kol Pactiei kot 6Aotl o1 VTOAoToL, TOL BELOVY VAL TOVC
aKoAovBovV, ywotl eivar amhd mAovolol kol BEAovv vo Tapovv aiyAn.
Avtol 6A01 £xovv yia dvvaun tovg TV emideln. Kot o Madoff éyive uéoo
enideiéne. And ™ oty mov o Tiepl vie Bulovoé, yolaloaiportog
YPNUOTIOTNG oV cvvepyaldtav pe tov Madoff, tov cvotmoe coav v
eyyomon ™g N. YOopkn¢ n cvocmpevon nelateiog fTav ciyovpn.

H anodotikdtnta tg Madoff International Securities jtav etnoing
wovo and 10% yopig peimon. Ot evtuyeic emevdvutég ota hedge funds mov
apnvovtov and 1o 1990 otn dayepiotikny eveuvia tov Madoff, Tov elyav
KOTOOECEL TA KEQPAANLY TOVG Kol To EPAEmOV Vo 0modidovv TOGO TOAD,
TOL OV KEPOAOLOTOOVGAY Kol TIG OTOJOCES TOVG o umopovoav va
nolamiacioactovy. 'Etot ot emevoutéc tov Madoff évimBav ovyot kot
novipo TAovG10l TaPA TIG KPIGES TOV CLYKAGVILAY TIS ayopés, OTMG M
OCLOTIKT] VOHUoUOTIKY Kpion tov 97, n pwowkn kpion kot n Long Term
Capital Management tov 98, n Xpnuatiotnplokn ttoon 2000-2002. Ot
VYNAEG, otabepéc OmOdOCEIS, 1 KOAN ONUN, M LYNAN Kowovia, 1
euavBpomikn dpdon tov Madoff amoxoiuloav tovg mavtec.

Me 1pomo payikd o Madoff dev eiye moté andAeieg. Ilavta elye
mpoPAéyel cwotd. TTdvta n oTpatnyIK) TOL Kot 160G 01 HOYIKEC SVVAUELS
TOL TOV £Kovav vo givon (o npeun mnyn xopds Kot mAovtov. BéPata o
Madoff okémale pe mémAo pvotnpiov T KIWNGES TOL, WE TOV
vrotiféuevo oo ¢ aviypapnc. Oume Ntav avOpwmog vrépuetpa,
Kowvovikdg Kot Beke to media va mpofdAiovv whvta Betikn ewkdva yu
avtov. 'Etolr otic ouvvevievéelc mov €dwoe otov Mawh Oxhavr,

OIKOVOLIKO cuvtdaktn tov Otkovopkov meplodtkod MARHedge, ommc
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Kol 6T cLVEVTEVEN oL £0mwaoe otV ‘Eptv ApBeviAavt TOV 01KOVOUIKOV
neP1od1kov Baron’s ftav 0etikdg, yalapoc kol mpoduIoc vo amavInoel
OTIC O UNPEC ONUOCIOYPAPIKEC EPWTNOEIS. AAMAwote NEepe OTL N ELYN
amd TN ONUOCIOYPAPIKN £€pevva Oa TOV EVOYOMOIOVCE AUEGH, EVM TO
yéRa Ko M peyoroostoution odnyel ot AOYIKN TOL «1oMG» Kol TOAAEG
QOPEC TNG aVEEEAEYKTNC QITOJOYNG.

O Bernard Madoff lowmov amédwoe 1nv emtvyio. TOL Of
otpatnyikn. Tn HLOTIKOTNTO TOV KWNCEDV TOL G€ UEPOS TNG
otpatnykne tov. ITo avaivtikd, o Madoff piince yu otpatnywn split-
strike conversion, Tov KEVIPO NG £xel TNV €101KN dampayudtevon. Ta
KeQdAona (mAvia mEPLGOOTEPO OO OPKETA) TOL YPNOWOTOlEl 1
OTPOTNYIKY] TOL EMEVOVOVIOL OE KPATIKA Ypedypapa UExpl v
SopopP®OoHV 01 KATAAANAEG GLVONKES GTNV ayopd yio Opdor). «XTdY0C
etvon va etvar emevoedvuéva oto 100%y». Metd eine 6t1 dnuiovpyovoe
TolKila, YOPTOPUAGKIO, YL VO, OTOQPVUYEL TOV OVIIKTUTO OTNV oyopd.
['wvotav xOprog oe peydAn mocdtNTo UETOY®V G LYNAO Pabud
OLOYETIONG LE KATO10 OEIKTN, 01 TEPIGCOTEPES OO TIG OToieg e€apTOVTAV
and Vv mopeia Tov deiktn DEX 11 S&P 100. Ot petoyéc towv moAlamAmv
yoptopuAokiov tov Nrav 30 pe 35 otov aplBud. Ot petoyég Tov NTav
VYNANG KEPOAOLOTOINGNG Y10 Vo lvail E0KOAN 1 dlayeipilon] Tovg, peydia
ovopata, 6mwg m Coca Cola M General Electric. H toktikny tov
otplotay 6To OTL TNV 10100 GTIYU TOV TOVAOVGCE JIKAUIMUATO EKTOC TNG
YPNUOTIKNG TOVG a&ioc mave 6to deikTn, ayopale SIKOIDOUATO EKTOC TNG
YPNUOTIKNG TOVG a&iag Thvm oTov 1010 deikt).

H Split Strike Conversion, GTpaTNnyIKy HE TEPLOPICUEV KEPOT,
avoldetar o¢ e€éng: Split onuaiver peiwon ovopaotikng a&iag g
uetoync. Strike onuaiver Ty e€doknong, OMAadN M T Tov £YEl
dwoaiouo o ayopactig ayopdc M modAnonc. Conversion onuoivet

LETOTPOTT).
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Baowd oniaon ot 30 pe 35 petoyxés vyning Keoioiomoinong
ovoyetiCovtav pe tov oeiktn S&P 100 kot ftov mPOoTATELUEVEG e
SlKodUOTH ayopds Kot moinons. Me avtov tov tpdmo vnpye PEPara
0plo 010 KEPOOG, OALA avtioToyo kol otnv omwAgn. Etor o Madoff
TPOGTATELE KATA TO, AEYOUEVA TOV TOVE EMEVOVTEG TOV.

AM®OoTE, COUEOVO UE OENUIOTIKO @UAAAdI0 1ng Fairfield
Sentry, Feeder fund tov Madoff, é6mov mpoPairotav 1 dloyelploTikn
KAVOTNTO Kol EE0GQOAMOT), AVAPEPETUL: «...1 TOANCT TOV SIKOUIOUATOV
ayopag avEAVEL TOV OVUCTOATIKO GUVIEAECTN] QITOOOCNG, EMITPEMOVIOG
TOPIAANAQ TNV 0VOOIKN KIvnorn TOL UETOYIKOV YOPTOPUVAOKIOV oIV
aVOOIKT KIvNom TOL UETOYIKOV YOPTOPLVAOKIOV GTNV TIUN ACKNONG TOV
owooudtov  oyopds.  IlapdAAnia  ta  OKOIOUATO — TAOANCTC
YPNUOTOO0TOVVTOL G UEYAAO Babud amd v TOANGT TOV SIKUOUATOV
ayopdc, mepropiloviag TNV MTOTIKNY Kivnon tov yoptoguiaxiov. H
avodlkn 1N KooK EemPpor] TG ayopdc uHmopel va yivel pe v
TPOGOPUOY TOV TIUOV, OTIC ONOIEG OOKOVVTOL TO OIKOIMUATO
TpoaipeoNG, €ite datnpdvTog avénuéveg BEcelg 68 SIKODUUTO TAOANONG,
elte pewwvovrog 0éoelg oe dkaidpato ayopds. 2o01dG0 1 VIOKEILEVN
a&ia Tov dikaoudtov tToinong otov S&P 100 givar oyeddv mavta ion pe
Vv a&ia ToV PETOYIKOD YOPTOPLANKIOUY.

O Madoff tovilel 6T pe TN OTPOATNYIKN TOL EKUETOAAEVTNKE TNV
aVOOIKT TACT TNG AYOPAS, OTMG Kol TN HETAPANTOTNTA TNG OYOPAs, KaOmG
TO, OIKOUOUOTO, TPETEL VO EKTEAOVVTAL, OTOV 1 ayopd aALAlel mpoOon O,
YEYOVOG MOV OV GLVOLOCTEL UE TNV EMAOYN KOTAAANA®V HETOY®V,
EVIGYVEL AKOUN TEPIOTOTEPO TIG ATOOOGELS.

[TapdAinia pe T otpatnywkn mov o Madoff mapovsiale cav d1kod
oV evpnua, TPOPoie eumepia. Ko wopovsio dayepiotikny 40 ypovov,
EVM TGTOTOIOVCE TNV €YYV OT TOV OVOUATOS TOV LE TO VYNAL KEPAALO

oL O1E0ETE KOt TIC LETOYES LYNANG KEQPAANLOTOINGTG KLPIMG TOV deiKTN
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S&P 500 gionyuévec oto Xpnuatiotplo g N. Yopxng ko 200 vynAng
kepaiatonoinone tov NASDAQ.

O Madoff ouwmg woyvpiletonr 06T €ivar TO «OmOALTO», YiOTl
ToPAAANAQ KIVELTOL [1E TO KATOYVPOUEVO cuoTNuo. «black box» diki¢ Tov
TOTEVTOGS, TOL TPAYUATIKA €lvol 0 O1KOC TOL UVOTIKOC KOOUOC, €V
Aertovpyet cav pLayvintng yrorti Staubétet:

=  Apiotn tEYVOAOYIO Y10 VANPEGIEC LYNANG TOLOTNTOS KO YOUNAOV

KOGTOLG.

* Movtélo OIKNG TOV EMVONCONG Yo TIHOAOYNOYT UETOYOV Kot

SIKOUOUATOV TPOipESNG.

=  Apiotn vTodoun.
= AvvatoTnTo E01KNG OLOTPAYUATEVONG.
= TIoAb koA TAnpo@dpNo”M YL TNV oyopd, TOV TPOKVMITEL OO TNV

KaOnuepvny palikn pon EVIOAMV.

BéBawa pmopel ov emevdvtég va oepdyicav tov Madoff pe v
EUTIGTOGUVN TOVG, OU®MG OA TO AEYOUEVA TOL NTOV TAYXIA AOYLO, TTOV
€OKOAN Umopovooy va avalpefohv 1| TOLAAYIGTOV va. apgiefntndovy kot
glval olyovpo 6Tl HOVO o1 apeleis dikaoAoyovvtay Yoo TV 10T ToT
tovg. Or vorowmotl NéEepav O6TL pali pe tov Madoff yépevav ce Bord
vepd.

Tov Avyovoto tov 2007 n ayopd énepte. H otkovoukn kpion tov
2007 Aertovpyohoe Gov VIOUVO GLYKAOVILOVTOC TO YPTLOTOOTKOVOULKO
ovotnua. H ovveldntomoinon o6tt to  TitAomomuéva  evomdOnka
OTEYOOTIKA YPEOYPOUPO TOV ETEVOVTIKOV ETAPLOV  OVTITPOCHTELOV
axivnTa younAng a&ioc 0dnynoe o adLVAUN PELGTOTTOINGTNG TOV TITAMV
avtov. 'Etol n tyunq toug xataPapabpdbnke. Me v katdppevon g
ayopdc ot tpdmneleg Emayov va daveilovv. ACIOMIOTEG EMLYEIPNGELS OEV
UTopovGAY VO TAPOLV OAVEID, E€VED Ol TIUEC TOV TETPEANIOL Ko

AVTIOTOLO TV EUTOPEVUATOV AVENONKAY ToydTATA.
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To 2008, n xpNUOTICTNPOKT ayOpd LTOY®POVGE LE TAYVTNTO, O
oeiktng Se P500 éyace 20% 1ng a&iog tov. O Madoff oumg dMAwve
KePOOoPopia. Oco OUmE N EALEYT KEQUAAI®Y ONUIOVPYOVGE AVAYKES KO
ol emevduTég Tov Madoff dpyioav va amortodhv 1o KEQAANLL TOVS, VT
ntav KataotpoPtkd yio v Iupapida [Iévrer tov Madoff. Ta artiuata
uetd Piog egvmnperovvto. Ev 1o peta&d o Madoff deyotav emevoutéc.
Otav ta amortntd Ke@dhota £Tacay To 7 01¢ doAdpila Kot EemEpacay T
dvvaukn tov Madoff o Madoff amokdAvye v amdtn otV otkoyéveld
oV Ko wopadodnke v Iéunt 11 AekeuPpiov 2008. cuvelnebn oc
0PYOVMOTAE TOL YPNLUOTOOIKOVOUIKOV gykAnuatog, v Tupauida I1ovtot
tov Madoff.

Ov ovvémeleg g amokdAvyng ¢ amdtng tov Madoff
ovyKAOVicay Tnv moykoouwo owovouio. To péyebog twv moomv mov
StayelploTav £QTave To 65 d1oEKATOUUDPILOL.

H amdtn Madoff denoe micow g mAnboc OBvudtov, pio kot
apiBuovoe 14.000 emevovtég. OdMynoe avOp®OTOVE GE  ALTOKTOViO,
KOTEGTPEYE OIKOVOULKG TOAAOVC. Meydho mocd Vyoug 01 €yocav
EMOVLUOL, &VEA OONYNGE OTNV TPAYIKY] TAGVI] NG OmATNG TOAAOVC
eNOVLLOVG Ko BERara Tovg emevdvutég Twv hedge funds ko tov feeder
funds.

Ovuoata oumg tov Madoff sivar kot évag pokpHg KatdAoyog omod
Tpameleg mov N anAnoctio TIg 0ONYNOE GTNV TPOYIKT TAAVT TNG ATATNG.
> Bpetavia n Tparnela HSBC pe 1 o1 doAdpia. H Royal Bank of
Scotland pe 611 ex. doAdpia. H Iomaviky TpaneCo Sant and er pe
anoAeleg dvo Tov 3 01c dorapimv. Ot N'oAhikég Tpdamelec BNP Paribas e
464 ex. doldpua, Naxitis pe 600 ek. doAdpia. H Avotprakn Tpamela
Medici pe 2,1 d1g dorapro. H OAravooPerykn Tpanela Fortis pe 1,2 d1¢
dorapra. H EAPetikn Tpdmela Union Bancaire Prive, éva amd to

ueyoAvtepo funds tov kécpov, eumiotevnke oto Madoff 1,25 dig
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dordpra. Kot BEBara o1 emevovtéc Tov hedge funds kot tov feeder funds
oL TpoPodotovcayv To Madoff, 6hot Eywvav Bdpatd tov. Kot ) AMota twv
endvVVL®VY Bupdtov Tov Madoff de Ba elye Opla, av Eva HEPOC am’ aVTOVE
vyt AOYouS @IUNG 1 EAEYXOL OEV KAALTITE TNV OTMOAELL TOV UE CLOTN.

To ykpéoua g [upauidac ITéviol tov Madoff oto péyebog tmwv
65 01 doAapiwv cuykAOVIcE o oM Paptd kKTornuévn omd TV Kpion Tov
2007 owkovopia.

O ido¢ o Bernard Madoff, xotd ™ Owdpkeln g Oikng ToUL,
yopvavtog ota opatd tov, (RTNoe «GLYVOUN» Kol ONA®cE  OTL
«mPooTAONGE, AALA QT T POPA OEV UTOPEGCEN.

["'eyovog etvar 6TL Ta Ovpata tov Madoff agébnkav oe po Thdvn
KEPOOLS, TOL KAVEVOC ETOTTIKOC UNYOVIOCUOS OEV TOVE TNV TIGTOTOIOVCE.
Eivar yvooto 611 0 éheyyog twv hedge funds amd Tic ypnuoTioTplokéc
apyég 0ev umopel va etvarl peydhog ov kot 1 etonpio tov Madoff e€€nepne
onuaTo Ktvdvvoo:

H pvotikdmra, n oiyovpn anddoon, | mapanoinocmn ctoryeimv, OAa
eovalov 6Tt 1 Madoff Investments Securities ftav (o amdm yU avtd
akpipmd¢ t0 peyoaAvtepo Obpa tov Madoff rav n S.E.C. Avt)y n apyn
aQEONKE OTOV EVTLTOCIOUGUO TOV MYNPOV TOL OVOUNTOG Kol Kivionke
amévavti Tov pe 060¢ kot apéreia. AAMwote ko o 1010¢ o Madoff ot
ovvévtevén tov oto ['ev. Embewpnt) Kotz amopel yio tov 1pémo mov emi
rpovia Kiveito anévovti tov 1 S.E.C. H S.E.C. éywve B0pa tov Madoff oyt
EMELON YPNUATICTNKOV O1 VITAAANAOTL TNG, AAAG EMELON TO AVEEELEYKTO TV
ayop®V NTav 10 Motev® ¢ Kot Yy avtod dev kveito ovte Kdtm and v
mieon g mAnpoeopiog evavtiov tov Madoff 7 axdpa wor TV
KaTayyeAMmv evavtiov tov. AAMwote denoe ) Pefardtnta 6 6A0VE Yo
™V advvapia, 1I6mg Kot dyvolo ToV EPYATIKOD TG SVVOUIKOV. ZTa Bdpota
tov Madoff evidooeton kot n enun tov Tparelodv. AAMwoTe ce o

oLVVEVTEVEN TOV péoa amd TN GUVANKN, O KOTAOIKAGHEVOS Yo, 150 ypdvia
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mo. Bernard Madoff, pavepd advvaticuévog kot katapepAnuévoc, and to
Bapoc TV KOTOOTACEWV Kol 1O10{TEPO TNG OWTOKTOVIOG TOL YOV TOV,
ép1Ee Papog TV KOTOGTAGEDV GTO 1010 TO YPMNUOTOTICTOTIKO GUGTNLLO
«mov €npeme vo yvopilel v amdtn, oAl anéeevye va yvopicey (Banks
had to Know of Fraud), «Bouo» Aouwwov kot o id0o¢ o Madoff evoc
GLOTNUATOC TOV TOV aveXOTaV Kot Tov avéBale, Yot 6to TPOcC®TO TOL
glye Ppel TOV «TPOCOTIKO TOV ATATEDVOLY.

To Etaupikd okdvdaro tov Madoff dnuiovpynoe ) Pefardtnta ot
T0 oVOTNUO €lye OmMOTUYEL Vo EMPAAEL VOUO OTIC KEPOAULAYOPEC.
AwmotoOnke 61t o Madoff elye yia Aoyiot) o pukpn etoupio o’ éva
npoactio ¢ Néac Yopkng, ntav Etapia Friehling & Horowitz, n onoia
vrotifeTon OTL NAEYYE TIC OIKOVOIKEG Kataotdoelc Tov Madoff amd to
1990 «ar dwutummve yvoueg yopic emeviaén yuU ovtég. O Madoff
aapove 200.000 dordploa otnv etowo apolPn tov eieyktov. H
Friehling & Horowitz eiye pévo éva Aoyiotn, tov 1610 tov Friehling kot
uio ypoppatéo kot Asttovpyovce oe éva pkpo ypageio. O Friehling
uélog tov Apepwavikov Ivetitovtov Opkotov Aoyiotov AICPA
mopoAa TavTa KAOe ypovo ONiwve OtL defnyaye eréyyove. ‘Etot, m
etaupio Friehling dev Mrav vmoypewpévn va upmel o€ TpOYPOLLLO
aEloroynong tov AICPA vy T1g emyelpnoelg kol dgv €ixe woapio
TEPLOOIKT emaveLETOON amd OLOAOYOVE TOV GE KPATIKO EMIMESO U0l KO
aVTO T0 KABEGTMOG EMKPATOVGE GTNV ToAlTeln TS Néag Y OpKng.

O Daniel Friehling cuveAebn apécwmg petd and tov Madoff amd
TIC OUOOTOVOLOKEG apyéS. Katnyopnonke petald tov dAA®v yio omdn
TiTA®V, LTOPoNONnoN Kot CLVEPYLN GE OIATN EMEVOVGE®V.

O1 eloayyeheig dev woyvpiotnkayv 0Tt 0 Friehling yvaopile v amdn
Madoff xor ta d00Aa ovotiuotd ToLv 0AAG pdAAov OtL dednyaye
«eAéyyovg omdtne» ot Madoff Securities, mov Ponbodoe oy

yevdaicOnon 6t o Madoff giye emevovoel vouua ¥pUOTO TEAATMOV TOV.
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Ot ekBéoelc voTIBEUEVOV EAEYY®V TNC EIKOVIKNG TOPOLGIOS TOV
Friehling mpoxdiecav tov Tomo twv Emyeipnoemv. O Friehling eiye
TPOOMGEL TO KAONKOV TOL OTEVAVTL GTOLG EMEVOLTEG KOl TN VOMIKN
voypéwon tov otg pvlwotikés apyéc. H SEC vmoompile o011 0
Friehling anAm¢ movAovoe v ddetd tov ent 17 ypdvia.

‘Hrtav BéPara dEto vmoyiag yo T1g puOUoTIKEG apyéc TS U
emyeipnon tov peyébovg g Madoff Securities eleyyodtav and Eva udévo
advOpwmo.

H xotdotaon mov dnmuovpyndnke pe tov Friehling émeice v
molteio. g Néac Yopkne va ynoicel vopo 1o Askéupplo tov 2008 yia
avld Tpla Ypovia EAEYYO TV AOYICTIKOV ETOPLOV, TOL TOPEYXOLV
VAN PEGIEC.

Ot big four de cuvdEdnKay dueca pe v vwobeon Madoff. Qotodco
vouwkol — gumelpoyvopovec  €waloov O0tL ot emyepnoelg  Oa
AVTILETOTICOVV AOTIKEG Oy®YEG oToV amonyo ¢ Amdtng Madoff. Avtn
N mOavn evBvVN amoppéel amd Toug eAéyyovg Twv hedge funds kot feeder
funds mov &iyoav avabéoel exatoupvpia dSordpio otov Madoff.

To ®efpovapro tov 2009 1 KPMG ftav | tpod and T1g big four
TOL EVEMAGKY] GE OOTIKN OlKN OV TPOKANONKe amd v amdtn Madoff.
Mo erhavOpomikny opydvoon te Kaleopviag unvuce v eE€yovoa
AOYIOTIKNY €TOPIO Y100 VO OVOKTOEL TO EKOTOUUVPLO OOAAPLOL TTOL EYOCE
Aoy Tov Madoff. H KPMG e&iye vanpetioel, o¢ aveEdptntog eAEYKTNG,
evog peyarov hedge fund mov elye mpoosidfel tov Madoff va emevdvoet
TO, KEQAAOLOL TNG PILAVOPOTIKNC OPYAVAOGCTC.

YV mopeia Ko GAAEG EAEYKTIKEG Oa eUmAaKOVV 6€ diKeg Yoo TNV
amdtn Madoff.

>11g apyéc tov 2009 n Mary Schapiro wpdedpoc g Emitponng
Kepalatayopdc otov andnyo g andtng Madoff, dnAwce 611 1 SEC Oa

AVOVEDMCEL TIC Ol0KAcieC emomteiag G Yy TOLG  GLUPBOVAOVG
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enevOVoeV PE EAEYYOVG EKTTANEN. TOvice OTL Ol EMYEIPNOEIC TPETEL VOl

£YOVV TOVG KATAAANAOVG EAEYYOVE 011 BE0M TOLG.

4.8. Lincoln Savings and Loan Association

O Ch. Keating 1o 1978 cvvévwoe v ACC (American Continental
Corporation) pe tn Lincoln Savings and Loan Association vwooyOuevog
o) TOPOUOV] NG 1dwg MYETIKNG ouddag, P) Oyt ddavewa, y) KOPo
amacyOANon N ayopd Katowkiog. OAec TIC VTOGYEGELS TOV TIC AVAIPECE
otv mopeia. O Ch. Keating kotnyopeitar yioo TOAAEG KOTOYPNOTIKEC
TpaxTikéG to 1985 mov eméPale cav mpdedpog ¢ Lincoln 1o yo tov
nali pe Tov vaépoyko €toto ueho tov 1 ex. dod. O y10¢ Tov NTOV AdUNG
and GLVOAAOYEC, OEV €lye TpoNYOVUEVT €pYOCIOKT gumelpio Tapd LoOvVo
avt) 6’ éva eotatdpto tov Country Club. O évtovog tpdmoc Long tov
Keating xou ot vmépoykeg Oamdveg Mrov Opvroc. 'Eva deimvo oty
Ovdoryktov 610 omoio peteiye o mpany emnitponog e SEC tov kd6oTIoE
2.500 O0A., EV® OVTIKATESTNOE TO, TOTOVTOLO TNG YPOUUUOTENS TOV LE
toek 5.000 SoA. 'Exave 010KOmEC G €VPOTAIKE KAGTPO KAADTTOVTOGC
€€ooa KuPepvnTikadv aétouatovymv. To mo Papd Odpwme sivoar 6tL 0
Keating cuvéBale oe peydio Pabud oTic TPoeKAOYIKEG EKOTPATEIES TV S
YEPOLOLAGTMV, YVOOTOV ¢ Keating 5, counepthapfavouévav tov John
Glenn tov Oydo xor tov John McCain otv Apildéva. Avtoi ot
YEPOLCIOGTES GLUVOVINONKOV HE OUOCTOVOLNKES PLOUIGTIKEC apyEC TMV
tpanel®V Kol miesav yoo evvoikn petoyeipion ¢ Lincoln Savings and
Loan Association.

O Ch. Keating kiveiton pe omate®VIKEG TAKTIKEC. XOPOKTNPLOTIKO
napddostypo ivanr o mapakdate. Xtic 30 Maptiov tov 1987 1 Lincoln
daveloe 19 ex. dordpla oto Ernie Garcia & Company. Tnv idw pépa o E.
Garcia, otevog @idog Tov Keating kot 1010kt)Tng €toupiog yng, odveloe

3,5 ek. 00A. ko W avtd ayopactnke dyovn yn 1.000 otpep. otv €pnuo
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™m¢ Apildvag, wokmnoia g Lincoln, yio to mocd twv 14 ex. dok. To
mocd MToav dvcavdroyo peyado oe oyxéon pe v aéla g yne. H
KTNUOTOUESITIKT] 0VTH] GLVOAANYT TOL EUOolale Vo €lvol TOGO EMOPEANG
vy T Lincoln rov WedTikn Kot ot ayopaoTtéG NTOV amAd cuvepYATES O
andtn. O Keating kot o1 GuvePYATEC TOV YPNGLOTOINCOV ETOVEIAUUEVOL
YEVTIKEG KTNUOTOUESITIKEG GLVOAAAYEG Yo Vo Oglyvouv OTL TopnyoV
képdn yw v Lincoln. To 1986 ka1 to 1987 m Lincoln avayvopioe
neplocoTepa, amd 135 ek. doA. amd k€PON oe Tétoleg ocvvariayéc. To
YeuTIKo ovTd mocd avtomokpvotay 6to 50% TV omoTaUIEVCE®Y Kol
daveiowv avtig ¢ meptddov. Ta k€pon mov koataypdeovtolr amd
Lincoln eni tov ayopanwAincimv tov akivitov enétpeye otnv ACC va
€xel dAveln vmd HOPEN UEPICUATOV KOl TO KEQAAOLL 7OV Elyav
TPAYUOTIKA AGPOAICUEVOL OpocToVOlaKd ¢ kKatabéoels. H Lincoln dpmc
elye umel 6° éva @aOA0 KOKAO, TOV Ba OV KOTAGTPOPIKO oV OV lye TNV
miotonoinon ¢ Federal Savings kot tng Loan Insurance Corporation.

O1 oknvoBetnUEVEC GUVOALAYES ETL TV OKIVATOV dNUOVPYOVGOV
AmOTPOMOGHO. ZmAvia, elye aKOVoTElL TOCO OKAVOUADONG vrdbeon. H
Lincoln éywve yia va, Aeltovpynoel ®¢ Kvntiple SVVOUT, UE OKOTO va
Oloyetevoel KOTAOECES OCPUAICUEVOV YIOL TNV TANPOUT GOPOV Kol
uepopatowv. o va  yivel avtd £€mpeme vo TOPOLOIAGEL KEPOM.
Anovpynoe k€PN Kvovtag dAvela.

Ot 5 yepovolootég MOV LWOGTNPWLE OIKOVOUKAE Tiesay TIg
OUOCTOVOLOKEG PLOUOTIKEG apyEC TV TPOUTECDV Y10 EVVOTKN UETAYEIPION
¢ Lincoln Savings. To Bacikd {mua 6° avtég T1g mpoonddeiec mieonc
NtV 0 AEYOUEVOS KAVOVOC AUECT e€mévOovomn mov eykpidnke omd To
FHLBB 1o 1985. O «oavévac oavtdg meplopilet 10 mocd TtV
OTOTOUIEVCEMV KOl Oavelwv mov Oo Umopodce vo ETEVOVOEL AUECO GE
Buyatpucéc, avamtullokd Epya kot dAAeG epmopikég emyelpnoelg e 10%

TOV GLVOAMKOU €vePYNTIKOL TOovG. Emedn ov emevdvoelg avtéc Mrav
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onuavtikég ya Tig epyacieg Lincoln, o Keating ayvonoce emaveilnuuéva
TOVG TEPLOPIGHOVS, €V iAol TOLv mpoomabovoav TNV avoipesn Tov
Kovova. Méca o’ avutodg ko o mponv emnitponog g SEC movu
daveiomnke 250.000 doA. amd Tov Keating e oAb euvoikovg Opovg.

Ot Opoocmovolakég apyés katnydpnooav temka tov Keating yio
andtn titAwv, wopdvopa dAVEWD, EIKOVIKN  okivnTn mEPLovGia,
docoAnyieg @Opwv kot moapdvoun mwoAnon tov titAwv Lincoln. To
GKAVOOAO T®V 01 EVOYOTOiNGEe EMMAEOV 3 EAEYKTIKESG ETALPIEG.

H Arthur Andersen vmmpémmoe g avedptntog eAEYKTNG NG
Lincoln puéypt 1o 1985, mapartmOnke. Katd tovg New York Times, yio va
HELDOEL TNV €VOVVN TNC Od TO TETPOAYUEVOL.

H Arthur Young kiveito dpaoctipla o avoalnnorn TeAoTtdv AOym
TOV HeYGA®V Asttovpyikmv eE60wv. TIpv dgybel ™ Lincoln pdtnoe v
Arthur Andersen kot d&yOnke ™ owPePfaimon O6t1 N etoupion dev elye
TpOPAnua, eved Mon elye OexOel evtatikn eCétaom amd EAEYKTEG TOV
FHLBB. H Arthur Andersen dev mpogidonoince tov Arthur Young.

H Arthur Young umike oe pa divn ehéyyov 30.000 wpodv g
Lincoln ka1 e£€dmwoe yvoun yopig em@uAdéelc 1660 yia to 1986 660 kot
v o 1987. Eivar n mepiodog yia v omoio kornyopeitar 1 Ernst &
Young and 1o 1989, npoiov cvunpaine g Ermnst & Whinney kot Arthur
Young.

>’ avt) v mepiodo o Keating kot o1 cuvepydteg Tov TOLAOVLGAY
VYNANG anddoong opdroya e ACC, otV TPayHaTIKOTNTA GKOVTIOW,
0TOVG TPoBaAdLOVS TV VTokatacTnudTov T Lincoln. H moAnon twv
OUOAOY®OV aVTOV, oL Tpoopiloviav va yivouv dyxpnota, oyopaloviav
and ocvvtaglovyovg mov TioTELOV OTL TO OLOGTOVOLNKA OpOAOYO MNTOV
AGPOAMOUEVAL.

>mv Enuponn ¢ Auepikovikng BovAng pot)bnke o emitpomog

¢ SEC R. Breeden ywoti n vanpecio tov dev eiyxe avaykdaoet tnv ACC
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V0. GTOUOTACEL VO, TOVAAQ To opOAOYo LYNAOL Kivovvov ¢ Lincoln. Agv
glye TL va meL, Topd To OTL dEV UTOPOVCE VO LITOYINOTEL KATL, apoD N
Lincoln v nAeyye o amd T1¢ LeYoAOTEPES EAEYKTIKES ETAPIEG.

Metd v olokAnpwon tov eAéyyov ¢ Lincoln, o Jack Atkinson
noaportOnke oand v Arthur Young xai 6éxOnke 0éon otnv ACC pe
TOAMOTTAGGLO €TNo0 UGBO avoroyikd W ovtdv mov EMAIPVE OTNV
Eleyktikn tov kot wov £ptave otic 930.000 dordapia mepimov.

O Jack Atkinson, evd ftov cuvepyatne g Arthur Young, £ypoaye
TOAEG EMOTOAEG OTIC pLOUIGTIKES apyés TV Tpanelodv kot tov H.ILA.
vroompilovtag tov Keating. O Atkinson mapovcioce amdcTAoT OO TNV
TPOCT)AWGCT GTNV OVEEQPTNGIO TOV EAEYKTMOV.

To 1988 n Arthur Young maportiiOnke and EAeyktikny Etoupio tov
Keating. Awtia tav 611 7 Janice Vincent mwov mpoictoto oty oudda
e éyyov  apvnOnke va dOegxbel va  avoyvopicel UL TPOTEWVOUEVN
avVTOALOYN TEPLOVCIOKMOV oTowyeimv petald Lincoln kot dAANG etaipiag.
[Telopatikd emépeve OTL OV UTOPOVGE VO OVALYVOPICEL EVOL TETO10 KEPAOC.
O Keating ameiAnoe v Vincent 011 étol Oa €yove TN SOVAEWD NG,
wpdyuo mov dev ouvEPT. O 1d1o¢ éxace Opmg v Arthur Young.

H emouevn eheyktikn ftav n Touche Ross. Evemldkn kot avtn
€0TM KoL Y10 TO LKPO ddotnua Tov NTav eAeykTiK etaupia Tov Keating
o€ o dikn pe Toékd ko emkpidnke Ot av dgv fTov Kot avTn, OTmg Kot
ol GAAeg 2 €leYKTIKEG, Ol TMOANCELS OUOAOY®V 0Oa eiyav pelmOet
ONUAVTIKA.

To okdvdaro Lincoln Savings and Loan Association &iye 60poato.
AvBpwmot £yacav OAec T1g otkovopieg tovg. O Anthony Elliot ota 80 Tov
aVTOKTOVNGE UN avtEyovtag 1N Lon yopic kaboiov TOpOLG.

O amwAeleg ¢ Lincoln Savings and Loan Association é@tavay T
3,4 815 d0A.

H Ernst & Young ntAipwoe tpootipo 400 k. doA.
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H Arthur Andersen mAinpwoce 85 ek. doAdpia kou m Touche Ross,
nov Aéov giye yivel Deloitte & Touche, mAnpwaoe 8 K. SOA.

To etoupikd oKAVOOAD EQPEPOV TIC EAEYKTIKEC ETOUPIES KOL TOLG
KPOTIKOVG EAEYKTIKOUG UNYOVIGUOVS PO TOL KOONKOVTOG TG TPOANYNG
avaroyov kotactdoemv. H yevikn amaitmon yio 6oty mAnpoedpnon
npOPaie KavoLpylovg vopovg kot mpdtuma. O €reyyog evioyvdnke. H
eELEYKTIKY] GAA®oTe epyacia O0ev €ivon oTaTIKN, &ival pio Suvopukm
ddkacio  omoia e€edicoetan dapkmc. Ta epoTipato eivol cuveyn Kot
N EAEYKTIKN OQeiAel Vo omovtd pHE OMOTOVS OYEOOUOVS Ko

amod0TIKOTNTO.
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Kegdaimo 5°
Etapiki) owoexkvBépvnon — Ecotepkog £heyyog

5.1. O Nopog Sarbanes-Oxley

O Noépog Sarbanes Oxley, 30 Toviiov 2002, H.IT.A., Beoniotnke
E0IKA Y10L VO ATOKTACOLY EAVAL Ol EMEVOVTEG TNV EUNIOTOGVUVI GE £val
YPNUOTOOIKOVOUIKO GVOTNUO, 7OV €ixe KAOVIOTEL OMUOVTIKO amd pio
celpd okavoarmy otnv ayopd towv H.ILLA. O Nopog mepirapufdver Eva
oVVOLO LETP®V Ta omoia BETovV TIg PACELS Yo T VOUODETIKY TPOCEYYIoN
NG OMOTEAEGUOTIKNG ETOPIKNG OlKLPEPYNONC, TOV TPOTO AELTOLPYING
TOV ETAPIKOV ETLTPOTAOV ELEYYOL Yo TNV ovelaptnoia kot enonteio TV
ELEYKTAOV, Y00 TN ONUOGIELON TOV AOYICTIKOV KOTOUOTAGEMV, YO TIC
VTOOECEIC TOTOTOINGNG TOVE, YL TNV ATAYOPELOT] YOPNYNONG doveimV
o€ d1eVBVVTEG Kal avOTOTA GTEAEYT).

Ynueio otabudc ot vopobecio Sarbanes Oxley eivar to Tuquo
404, mov mpoPAémeEl OTL GTOVG ETNGLOVG OMOAOYIOUOVG TPEMEL VO
ovumepAauPaveTal Kot po «EK0ecT) e0mMTEPIKOD EAEYYOL» 1M OToiol Vo
GUYKEVTPAOVEL:

* Tnv a&ordynon g devbovvong yio TV ATOTEAECUATIKOTNTA TNG
OOUNG TOV E0MTEPIKOV EAEYY®V OGOV a(OPd TO OIKOVOUIKE
{ntuota.

* Tnv enwdpwon tov eAeyKTn Yoo TV €NAPKED OELOAOYNONG TOL
dtevbuvtn TG emyeipnong.

M amd Tic onUoVTIKOTEPES PEATIDCELS TOV 10T Yoye 1| Vopobeaia
oVTN NTAV 1 WGYLPOTOINoN MG AVEEAPTNING EAEYKTIKNG EMITPOTNG
(internal audit committee). H emtpomn avt amoteheiton amd aveaptnta
HEAN TOL O101KNTIKOD GLUPOVAIOV pE GTOYO TN GLAAOYN TANPOPOPLDY
and N Oevbvvorn (management), TV VXOCTAPIEN TOV ECOTEPIKOV

EAEYYOV KO TN GLVEPYACTIO LLE TOVG EEMTEPIKOVS EAEYKTEG, LLE YVAOLOVO TO
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ovuEEPOV TV peTOYwV. H emtpomn ovclootikd £xel opUOSIOTNTEG
emifreync, dtvovtac £tol v aicOnom Ot 1 etoupion aveaptnromoteitot
amd TN O1EVBVVON Kol SEV YEIPAYOYEITOL 0T’ VTN V.

H Emuitponn) Ecotepikod EAEyyov cuvépyeton TovAdyiotov 3 @opég
T0 XPOVO Kot aEIOTOLEL TOL EVPNUATO EAEYKTIKOD £PYOVL KO TMV OPYAVOV
TOV EMOMTIKOV OPYDV TOL ECMOTEPIKOL Kot €EmTEPIKOD €AEYYOL Ol
avopopdc 6to ohvoro tov A.Z. ¢ etoupiag. H Emrponn EAEyyov eival
EKTEAECTIKO OPYOVO Kol EKQPPALEL TNV OvATEPT O101KNON M oToio PEPEL
KdBe €vBiVN Yo TO TEMKG TOPICUATO TOL €0MTEPIKOL eA&yyov. H
Enutponn EAEyyov mov amoteleiton omd wkovd ko eviuepa LEA Bonbdet
otV avamtuén Kog To KOPOg Ttov £pyov Tov TUNUOTOC Ecmtepukon

EAéyyov (Toaxidaykavoc, 2006).

5.2. Etapun Avoxvofépvnon

H Etapikn AwokoBépvnon €xet yia otoyo e T OpOAaEn TV
EVVOLL®MV GUUPEPOVIMV, OGOV GLVOEOVTUL LE TNV ETOPIO GTO TAAICIOL TOV
ETALPIKOV GLUPEPOVTOG.

Ov apyég otig omoieg Paocileton eivar 1 dapavela, n €vbdHVN, 1N
apepoinyia, 1 TIIOTNTO, N 0S10TIOTIO.

O eomtepkog éreyyoc ompiletor otV etalpikn dtakvPépvnon
yioti  oflohoyel kol KoTaypdgel TIC OlO0IKOGIES, EMONUOIVEL TIC
advvopiec, divel cupuPoviég Kot TPoTEivel TPOGUPUOYES, EVED GLUPAALEL
EMTNPOVTIOG CTIV EQOUPUOYN TOV OPYDV TNG ETOPIKNG OlaKLPEPYNONC Ko
OT1) OLOIGPAACT) TOV CUUPEPOVIMOV TNG.

H dnovpyio amoteAecpatikod GUOTHUATOC EGMTEPIKOD EAEYYOV
o€ ovvaptnon PEPata e T SIOUUOPPMOON OpPYAvV®Y S10iKNoNG UE CAPEIC
POAOVG, OPULOOIOTNTEG KOl VIOYPENDGELS, GMOOTH OPYOVAOTIKY OOUN Kol

dounuévn emkowvovia g emyeipnong 1060 UE TO €EMTEPIKO TG
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TEPPAALOV HE GTOYO TNV EUMIGTOGUVI], OGO KOl LE TO ECOTEPIKO TNG,
oteléyn ko epyalouevous, eivor ot facikoi Opot yio MV EQUPUOYN TNG
OpO1 ¢ Etapikng AraxvBépvnong (Kéavilog, 2006).

O ecmTEPIKOC EAEYYOC COUP®VA e TNV ETAPIKN dtakvPEpvnon
otpiletar ota dpBpa 7 ko 8 Tov N. 3016 kot avapeifora pe KatdAinio
oYedlOoUO KOl OOTEAECUOTIKY, €pappoy] 0o mpocddoet oéio oTIC
EMYEIPNCELS LEGH TNG PEATIOONC TOV ECOTEPIKMDY TOLG OOUDV, GAANL KO
Hécw NG Oonuovpyiag vootpomiag eEWOTPEPENG KoL EVEPYOD
EMKOWVOVING UE TO TEPIPAAAOV TOV EMYEPNOEMV SEVPVLVOVTAG T OPLA
TOVG KOl HETUTPEMOVTOC GE OPYOUVIKA OAANAETIOPOVTO GLGTHUOTO
(Kévtlog, 20006).

XOUQOVO LLE TOV ECMTEPIKO KOVOVICUO NG gtonpeiog, n Atevbuvon
Ecwtepucod EAEyyov:

[TapakoAiovBel v €Qappoyn Kol GLVEYN TNPNON TOL EGMOTEPIKOD
KOVOVIGLLOV, TOVL KOTOGTOTIKOV TNG ETOPEING Ko TG €V YEVEL vopoBesiag
KOl TOV OTOPAGEMV TOV EMOTTIKAOV 0PYADV, Ol OTOIEG APOPOVV AUEGH TN
Aertovpyia g eToupeiog.

Avaépel 610 A.Z. TUXOV GLYKPOVGELS OIMTIKOV GUUPEPOVIOV HETAED
™G eToupeiog Kot Tov peA®mv Tov A.X. 1 TV 01ELOVVTIKOV GTEAEYDV.
[Tapéyel ekBéoelc, otoryeio Kot €10MyNGES 6T0 A.X. OYETIKEG LE OAES TIG
TTLYEC TNG AELTOVPYIOG KO TNG GLVEPYACING LE OTO1ONTOTE EMPAETOVGQ
opxn.

Téhog n AtevBuvvon Ecwtepikod EAEyyov evnuepavel €yyplowd,
uio @opd tovAdylotov 10 Tpiunvo, 1o A.X. Kal tnv Elgyktikn Emitpon
YO TOVG OLEVEPYOVUEVOVLG OO OVTNV €AEYYOLG KoOMG Kot Yoo To
OTOTEAECLATA TNC.

To oaxo6lovBo opyovOoOypoupd Yo  TIG  EOMNYUEVEG  GTO
Xpnuatiomplo etaipiec olver m 0éom g Aevbuvvong Eocwtepikod
EAéyyov oty etoupikn dtakvPépvnon avedptnta and dArec Atevbovoelg
He aueom emkowvovia pe 1o Atowkntikd Xvupovio kot v Emitponn

EAéyyov.
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ITAITAAOITOYAOY A.E.

Emvtpornn EAéyyov
AvotknTIKé Zoppoviro pomn EASYY

Argv@iovov Zopfoviog AwevBvvon Ecotepikod
E)éyyov
I'papporeio
Eleyxtig

(ITomwaotadng I1., 2003)

Ooco 1o ynid otV epapyia Ppicketon o ecmTEPIKOC EAEYYOG TOCO
ueyadvtepn oviotnto kot kvpog £xel. Eivor kotavontd 6t o Pabuoc
eEovoiag Tov ecmTEPKOL EAEYYOL TpocdtopileTar 1060 Bewpntikd 66O
KOl TPOKTIKA amd TN 0€0m MOov KATEYEL HEGH GTO OPYOUVOYPOLLO TNG
emyeipnong (Iomwactadng I1., 2003).

Enmopévmc o eocmtepikoc éleyyog eivar 1o péco Peitimong twv
amO0OGEMV TV EAEYKTIKMV UNYOVICU®Y TPOG LOKPOTPODESUO GLUPEPOV
olov. To okdvdaro tng Enron didaée 6t n EAAetyn ¢ erlaAnbetag Kot
TOL CGMCTOV ECMTEPIKOV €AEYYOL oofynoe tv Enron otn ypeokomia.
[Mati pe tov VoTEPO TTOYELTIKO oL EAEYYXO amOdElYONKe OTL To GTEAEYM
Kot Pooctkol KATOYOl UETOYMV TNG €TOUPIAG TOVANGOV TIC HETOYES TOVLG

TPV TN YPEOKOTIOL HE OVEAVOUEVT TN TNG HETOYNS, Apa M Vmapén
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GUYKPOLOUEVOV GLUPEPOVTOV, KOODG Kal 1 amovsio aveaptnoiog Tov
ovupoviiov ¢ Enron cuvéBaiav otnv Katappevon g etaipiog.

To eToapikd oxavoora mov onueimdnkav kvping otic H.ILA. dev
donooav avennpéacstovg tovg Evponaiovs. H Meydin Bpetavia and to
1992 mapovoiace pio oepd omd mpotacelg g enttponng «Cadbury». H
EMTPOTN QLT TPOTEWVE TO Aeyduevo «Kmdwka BEATIoTC Zoumeprpopdo»
(Code of Best Practice) o omoiog amotéAece TOV TUPNVA Y10, TNV AVATTUEN
TOV OCLOTNUATOV eTOPIKNG OlokvPEépvnong (corporate governance)
Oebvig. ZTOY0G TV CLOTNUATOV ETUPIKNG OKLPEPYNONG OTOTEAEL N
onovpyio. KAILOTOG EUTIOTOGUVNG UETOED TMV EMYEPNCED®Y KOl TOV
EVPVTEPOL EMEVIVTIKOD KOIVOU.

Ymv EALMGO0 To Tp®OTO OVCLOOTIKG PAUOTO Yoo TNV ETOIPIKN
dakvPépvnon Eywvav pe v mopovciaon g «l'aidliac Bifiov» 10
1999, an6 v Emttponr) Kepatowayopdc. Apydtepa 1o 2002 ynoiotnke
o vopog 3016/2002 mov opiler 10 OeopKd TAOUICIO NG ETOUPIKNC
dlakvPEpynong yu TIC Tapieg oL £Y0VV EIONYUEVEC UETOYEG 1| GAAEC
Kvntég atlec.

H etopikn dwakvBépynon omv EALGSa emiPdiierl éva obvoro
TEPLOPIOTIKAOV SLUTAEEWV TOV ETODOKOVV TN SUGPAACT] TOV ETEVOLTAOV.
Ta Bacucd onueio wov teptAapuPavet eivat:

1) No mpocdiopicel pe coehveld Tov TPOMO ovVOEoNS TOV
SLOIKNTIKOV GLUPOVA®V Kot Vo KaBopicel Ta Opla TOV VTOYPEDCEMV Kol
TV Kankoviov tovc. O vopog opilel yio mapddetypo ™ ocvvheon Tov
S101KNTIKOU cvuPovAiov, TpoPAémovtog un eKTEAESTIKA LEAT oTo 1/3 TOV
GUVOAIKOD aplOUoy TV peA®vV. MEeTaEd TV Un EKTEAECTIKOV HEADV
TPEMEL VO, LITAPYOVY OVO TOLAAYLIGTOV aveCAPTNTA UEAT, EKTOC €AV OTO
OoKNTIKO  oLUPOVALO  pETEYOVY  eKTTpOo®TOL NG ueoymoioc. Ta

aveEapTNTo. LEAN TOV S1OKNTIKOV GLUPOVAIOV dev TTPEMEL VL GLVOEOVTOL
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HE KAmolo TPOMo Ue TNV €Talpio N UE TPOCHOTO TOV EKTPOCMOTOVV TNV
etaipia.

2) Ocomiletor 0 €0MTEPIKOG KOVOVIOUOG Agrtovpyiog TOL
E0MTEPIKOV EAEYYOVL. VNPV Ue TNV Tapdypago 3 Tov apbpov 7 tov
vopov 3016 opiletor vanpecio €6MTEPIKOD EAEYYOL OGNV OmOiN
OTOGYOAEITAL  TOVAAYIGTOV €vol  QULGIKO TPOCMTO  TANPOLS Kol
OTOKAEIGTIKNG ATAGYOANONG. AEV EMTPEMETOL TOL ATOLO TTOV CLLUUETEYOVV
®¢ £0MTEPIKOL €AEYKTEC va elval puéAN Tov O101KNTIKOD GvuBovAiov,
OevbuvTiKd oTteAyn, vo €OV Kol GAAEG OPUOOIOTNTEC EVTOG TG
EMYEIPNONG 1 GLYYEVIS OV VO KATAAGUPAVEL SLOTKNTIKN BEom Héypt Ko
devtepov Pabuov €€ aipotog N €€ ayyloteiog.

And to mopamdve TPokOTTEL OTL TO PACIKO UEANUO TNG ETOUPIKNG
dtakvPépvnong eivarl va Tpowbnoel T SUPAVEIN OTIC CUVUAAAYEG TV
OLOIKNTIKOV OTEAEYMV, TPOCTATEVOVIOS TOL CLUPEPOVTIO TWV EMEVOVTOV

and VYOV atacOariec TOV TPOTOV.

5.3. Ave€upTNoilo-ATOTEAECHOTIKOTITO EGMOTEPIKOV ELEYYOV

O porog 10V Eowtepikod FEleykt miotomoteitar omd v
«OVEEQPTNGIO TOL ECMOTEPIKOV EAEYYOV, TOV GNUAIVEL OTL Ol ECMTEPIKOL
eleyktég mpémel vo etval avedptntol amd TIG OpACTNPLOTNTES TTOL
eléyyouv. Na £yovv onhaon TANpn, EAeVBepT Kal aveundolotn Tpdcfoon
o’ Olec TIC Opactnprommreg G emyeipnons. O 0Opog aveaptnoia
EUTEPLEYEL EMIONG TN SLVATOTITO TOV TPOGPEPETOL TPOKEIUEVOD Ol 10101
Vo, EKTEAOVV TNV epyacion Tovg eAevBepor Kol va  glvon  EVIEAMC
amoAlayuévol and kdbe gidovg mapeuPdoeic. Avtd emrvyydvetoanr otav
TOVG TOPEXETOL 1) AVAAOYN VTOGTNPIEN amd TO S10KNTIKO cvuBovAlo.
Eniong avelaptnoio onuaivel ompién yio v enapkelor AE1TOvpyiog Tov

TUNUOTOC €0MTEPIKOD €AEYYOL KO omoitnon 7y  oavaPabuicpéveg
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vanpecieg. Ievikd, evoeikvotan 1 LVITAYOYN TOV EGMOTEPIKOD EAEYYOV OE
AVOTOTO 1EPAPYIKO eMimedo, OMwG oTo Olevbvuvovia cvouPovio 1N TV
emrpon] eAéyyov. H évta&n oavt mpocdidel KOPOC, GVTIKEIUEVIKOTNTA
Kol amoTeEAeGHATIKOTNTO 0TV OAN dadikacio (ITorwactdOng I1., 2003).

H amotelespatikdtnTo 100 E6OTEPIKOD EAEYYOV EMTVYYAVETOL LLE:

o) ZEekdbopn TOMTIKN TOL Kol GTPATNYIKN NG 0101knong yio Tov
ECMTEPIKO EAEYYO.

B) EAevbepia dpdong, 10 kotd mOGO OMAad) Ol €0MTEPIKOL
eleyktég €yovv TNV elevbepion KIVACE®WV KOl TO OMPOCKOMTO TG
npoOcPaong ota apyeio TG ETOUPiaG, GTU TPOCMOTIKA KOl GTO TEPLOVSIOKAL
G oToyEla.

v) H oavaykoaudmra. To kotd mdéco m dwoiknon embouel o
E0MTEPIKOC €AeyyoG va  glvon amapaitnto epyoreio kot Oyt UEGO
mupodcPeonc kot actovopevonc (Ianactddng I1., 2003).

0) H avelaptnoio, m ovrikelpevikdOtnta, 1 1KOVOTNTA KOl 1)
EUTIGTEVTIKOTITO, TOV ECMOTEPIKOV EAEYYOV.

€) H onuacio mov divetor amd tn 6101knom 1oV 0pyavVIGHOD GTOV
E0MTEPIKO EAEYYO MG omapaitnTo epyoieio dloiknong.

[Ma va dacearileTon  aveEaptnoio TOL ECMTEPIKOD EAEYKTN OO
To, GAAO TUNUHOTO TG emLyeipnone, Oo TPEmEL va LIAYETOL LEPOAPYIKA GTN
O10iknomn TOL OPYAVIGUOV N OTNV EMTPOTN €AEYYOVL TOL GLUPOVLAIOVL.
Avtd kabopilel kal 1o Babud vrooPIENg ™G TOPiog GTOV EGMOTEPIKO
eEAEYKTN.

H vanpecio ecmteptkod eAEYYOV TPEMEL VA Elval OPYOVOUEVT] Kl
Vo, oteley®veETol amd eEEIOIKEVUEVO KO ETIGTNUOVIKG KOTOPTICUEVO
TPOGHOTIKO, TO Omoio Oa mpémer va STnPel IKOVOTOMNTIKO EMIMEDO
eEe1dikevong e ouveyn eKTaidevon Kot pabnon.

To péAn tov TUNUATOG £0MTEPIKOV €AEYYOL Ba mpémel va gival

avEEAPTNTA OO TO TMPOCHOTIKO KOl TO OTEAEYN TOV EAEYYOUEVOV
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Hovédwv, €tol ®ote vo unv emmpedlovior otnv epyacia tovg. Ot
€0MTEPIKOL EAEYKTEG Bl TPETEL VAL OPOVV TTAVTOL LLE EMOYYEAUATIOUO KOl UE
AP evapuovion pe to Aebviy Ipotvna Ecotepikod EAEyyov yia v
EMAYYEALOTIKT] QOKTNON TOL EC0MTEPIKOV EAEYYOL KAOMDG KOl HE TNV
TOMTIKT Kol TIG Otadikaoieg TG etalpiag. Oa mpémel emionc o1 oYEoElg e
™ Owoiknon ¢ etoupiog vo eivar dpioteg. M’ ovtd tov Tpdmo o
ECMTEPIKOG EAEYKTNG EVNUEPDOVETOL YIOL TO GUVOAO T®V OPACTNPLOTHTMV
™G emyeipnong ko givon og BEom va avayvopicel kot va Bondnoetl oty
EYKOLPN OVTILETOTION TOV KIWVOUVOV TTOL EVOEYETOL VO ATOTPEYOVV TNV
enitevén TV oTtOY®V TOL. AAAMGTE 0 POAOC TOV ECMOTEPIKOD EAEYKTN
etvar M avapopd 6To S101IKNTIKO GLUPOVALIO TG ETAPING GE MEPIMTMOELS
GUYKPOLOTC TV OIWTIKMOV GUUPEPOVIMV LE TO GLUPEPOVTO TNG ETALPLOG.

O eocmtepkOg eleyktne £xel v €uBdVN ™G €POUPUOYNS Kot
mpnong tov Kavoviopov £6mtepikic AEITOVPYIOS TOV KATUGTATIKOV
™™g erapiog. O ecmTEPIKOG KAVOVIGUOS Acttovpyiog kataptiletar pe
and@acn Tov AloknTikov XvpfovAiov g eTonpiog Kol amooKonel otnyv
vrofononomn Tov J1oKNTIKOV GLUPOVAIOL GTNV ACKNON TOV KOONKOVI®V
TOV, L€ GKOTO 1 SLGPAALCT) TOV ETALPIKOD GLUPEPOVTOG.

O porog tov Ecwtepikov EAéyyov otnv etaipikn daxvBépvnon
evioyvetor amd v Vmapén eykekpuévov Koartaostotikod Ecwmtepucon
EAéyyov (Audit Charter). Avtdoc o kavoviopdg moapéyel mpdcsben
TPOGTOGIO TNV AvEEAPTNGIN TOV ECOTEPIKOV EAEYKTY], APOV SLAGPUAIleL
mv ovegaptnoia Tov, TO OKOMO KOl TO EVPOG TV EPYOCSLOV, TNV
OTOGTOAN TOL, TS €ovoieg kol €vBHveg Tov KaBMC Kol TV eAevBepia
TPOGPRAGEMV UE GKOTO TNV OAOKANP®GY TNG €PYAcioc Tov, evd divel
OLVOUIKT] OTOV €0MTEPIKO EAEYKTN] VO OAOKANPOVEL TO £PY0 TOV LE

amOd0TIKO KO OTOTEAECUATIKO TPOTO.
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5.4. Appoorotnteg Tov Ecotepikov EAeykt

O eocmtepIKOC EAEYKTNG AomdV, otnptyuévog and to vopo 30/6/17-
5-2002 Kot €KTEAGVTOC TO. KOOMKOVTO TOL GOUEMOVO UE TOV KMIKO
deovtoroyiac tov Ivotitovtov Ecwtepikav EAeyktodv Kal dpmdviag Katd
ta. AteBviy Ilpdtuma yio v doknon tov Ecwtepikod EAEyyov (Standards
for the Professional Practice of Internal Auditing) coupdiiel Ta péyiota
GTNV £TAPIKT daKLPEPYNON.

Méoa otnv etanpikn oakvPépynon aveEdpntog decueloemv 0
Ecwtepucdg Eheykg €xer mpocPoon o€ Oleg TIC vanpecieg Kot
EVIUEPDVETAL YIO0L KAOE EYYPOPO LE TOPOYN GLVEPYACIOG, TAT|POPOPLDV,
uéoa am’ 0AovG. O AVTIKEIUEVIKOG GKOTOG TOV E6MTEPIKOVD EAEYYOL €lvon
N Topoyn EEEWIKELUEVOV KOL DYNAOD EMTESOV VLANPECIOV TPOS TN
dloiknon péom g agloAdynong tov id1ov tov cvoTuatoc . [apoyn
TPocPopdc Pondelag oto HEAN NG EmMEIpPNONG YEVIKOTEPW, YO VO
00KOVUV OMOTEAECUOTIKO TO KOONKOVTA TOVLG, WHECE® EMGTNUOVIKOV
avoAOeE®Y Kol 0ELOAOYACEMY, OTTMG 1| TOPOYN] CYETIKOV GLUBOVA®Y UE
T0 YOUNAOTEPO duvatd KO0ToG. O eomtepkoc €leyyog efetdlel kot
a&oloyel e Tig mapakdto apuodtdotres (Iamaotddng, 2003):

=  E&etdletr kot a&loroyel Tnv vopsln amoTEAEGUATIKNC OPYOVOTIKNG
doung ko v Vmapén OadikacidV €E0VG1000THCE®MY UECH GTNV
entyeipnon ko pe tpitovug.

= EAéyyer v minpotnro, axpifeio Kot alomotio TV 0IKOVOLIK®OV
KOTOGTAGEMV.

= A&ohoyel Kal avampocapUOlEl TO GOGTNO ECMOTEPIKOV EAEYYOV.

» [IpoPaiver ce a&loddynon Tov Kwovvev kot mpocapuolel 1o
TPOYPOUUE TNG OVOAOY®S TNG €VIOoNG TOL KIvdvvov o€ KdaOe
TOUED.

* JlopakolovBel v e@oapuoyn Kol T ovveYn TNHPNOCN TOL

Ecwtepucod Kavoviopotv Aettovpyioc kot tov Kataotatikov g
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etapioc, KaboOc kol g ev yével vopobesiog mov a@popd otnv
etoupio kot Wiaitepo TG VOUoOesiag Twv avaviLmV ETOPLOV Kol
™G XPNHOTIGTNPLOKNAG.

[Tpoypappatiler kot TeKUNPLOVEL KAOE EAEYYO, COUPOVO LLE TO
enayyelpotikd tpotomo 2200.

[TapakoAovBel T1g dladiKacieg TOL TUAUOTOS TPOGMTIKOV.

E&etdlel Tig petpnoelg Tov emdOcemV TV S1EVOVVTIKOV GTEAEYDV
oAV TV Babuidmv TG 1epapyiag TANV TS avdTATNG d101KNoNg Ue
AnTOTEPO OKOMO TN ovveyn Peitioon e Odlayeipiong Twv
TOPAYOYIKOV LOVAI®V Kol TOPWV.

AlOTIOTOVEL TNV KOTAVONOT TOV APUOOTIOTHTOV Kol TNG OTOGTOANG
amd TIC SIAUPOPES VINPETIEC TNG EMYEIPNONG KOl EAEYYEL KATA TOGO
elvan dptio otedeympévec, kabmg kot av aElomoteitol KaTtaAANAL TO
avOpOTIVO SLVAUIKO TOVG,.

Allohoyel v amddoorn TtV enevdvoewv pe Pdon Ttov apykd
GYEO10G O TOVG.

Extipd 10 cuvolMkd aAld Kol TO EMUEPOVS KOGTOS TOV TUNUAT®V,
10 omoio cuykpivel pe to mTPodmoroylohey, ko amd TN cVYKPIoN
TOV WE TO aVTIoTOL0 OPeL0C TPocdlopilel emkepdeic N {nuioyoveg
dpaotnprottes. Evromilel ta onueia mov emidéyoval Bertioon pe
GUEGO OTOTEAEGLLOTOL.

E&etdlel v amotelecpotikOTNTO TNG EMONTEING OO TO GTEAEYM
OOV TOV EMTEOWV TNG 1EPOPYiOC.

A&woloyel TIg mOMTIKEC Yo omoBdppuvvon Kol OOTPOTN
KOTOYPNOEMY TNG OmTATNG, TOV TPOCTOPIGUO  OIKOVOUIK®DV
OEeELE®V €15 Papoc ¢ emyeipnong, Tov ehopmdv Kol KAOT®V,
KaOOC Kot To YeEVIKOTEPO KM apocimong tov epyalouévmv

OTOVG KAVOVEG EMLYEPNOLOKNG NOKNC.
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» E&etdler v oaomoinon kol 0T0d0TIKOTNTO TOV  UECHV
TOPOYOYNG, TO TPOYPAULATO TOPAYMYNS KOL TN GULVTIPTON TOL
UNYavorLoY1IKoD EEOTAIGLOV, TN O1A0ECT TV TPOIdVT®V KOOMDS Kot
TO VYOG OAAG Ko TN Olayeipion tov amobepdtov. IMapdiinia,
TopaKoAoVOEl av Tnpeitan 1 TPocdloplobeica TOATIK TOANCE®V
Kol €omPpAcemv Om®C Kol 1 aviiotoyyn moMTIKN OloyEiplong
dbecipmy, Kabd Kol o1 Opotl TOGO TOL dAVEIGUOD OGO KOl TMV
AOITOV LITOYPEDCEDY TNG.

= A&wloyel 1OV TPOMO EMKOWMOVIOG KOl oLVEPYACIOG TWOV
epYalopévmy 1060 €VTOS TOV TUNUATOV OGO KOl GTO GUVOAO TNG
emyeipnong vevikdtepa. Kot ot 10101 o1 ecmtEpIKol EAEYKTEC OUWG,
0QeIAOVV VO KATOVOOUV TIC aVOPOTIVES GYECELS Kol VO Ol TPOVV
IKOVOTOMTIKEG  OYECES UE  TOLG eheyyouevoue. Ilpémer va
OlaBétouy 0e€1OTNTEG OTNV TPOPOPIKN KOl YPOTTH EMKOWV®VIA,
€161 ®ote va  umopovv  vo  JwPipdoovv  Eexdbapa kot
OMOTEAECULOTIKA TETOW0 OEOTO OGS EIVOL O1 AVTIKEEVIKOT GKOTTO1
TOL EAEYYOV, Ol AELOAOYNOCELS, TOL CLUTEPAGLOTO KOl Ol GUGTAGELS
TOL EAEYYOVL.

Ewdum pvela a&ilel va yivel yuo ) onuacio g dmapEng motoTiko
ECMTEPIKOV EAEYYOV HE KOTAAANAO CLUCTNUOTO YO TOV EEMTEPIKO
aveEaptnto Opkmtd Aoyiotd, kabmc avtd o kabopicovv 10 TPHTLTO
Ko T dtadkacio Tov e€mTePKoD EAEYYOV, OmapaiTTA Y10 TV EKQPOON
™me  yvoung mwave otV eukpivela kot aomiotio ToV
Xpnuatoowovoukaov Kataotdoewy.

211 oLYYXPOVI ENOYN, N YIYAVIWOGON TOV ETLYEPNCEOV KOOGTA TNV
emifreyn tov yMadwv epyalopévov eEalpetikd OVGKOAT. AmattovvTot
novtépveg uéBodor doftknone Kot ypnong oOYYPOVINS MAEKTPOVIKNG
tEXVOAOYIOC, Yo TNV AEOTIGTIO OUMC TMOV OIKOVOUIKMV KOl TEXVIKOV

TANPOPOPIOY KOl OTOlYEI®V amotteiton  vioBETNON Kol €QPAPUOY
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KOTAAANAOV GUGTAUOTOS €AEYYOV, E10KEG OLOOIKOGIEG KOl GUVEXNG
a&lohoynon ko Edeyyog avtov (Tooakhdykavoc, 1997).

H Aon Aowmdv otig oAoéva av&avoueveg ocvuvOnkeg afefoatdotntog
KOl TOALTAOKOTNTOC OV B UmOpovsE Vo €ival M AmoPLYT OVOANYG
EMYEPNUATIKOV KIVOOVOV 1| M Tpoomabela peimone g avOpodmiving
TopeUPOANG, OALA O KOBOpPIOHOC TV KWWOOVOV, 1 ovAamTTLEn
OTOTELEGLOATIKOV GUOTNUATOV  SOYEIPIONG  TOVG, OMOTEAECUATIKOV
GUGTNUATOV EGOTEPIKOV EAEYYOV.

Onwoonmote M AovOacuévny ovtiknyn 7oL EMKPATEL oIV
EMMVIKY], OoKOUO KOl OTNV  EUPOTOIKN ayopd, OTL 1 Asttovpyio
ECMTEPIKOV EAEYYOV LOC EMYEIPNONC TPEMEL VO ATYOAEITOL ATOKAEIGTIKA
Kot HOvo pe Toug KoBOpPOLG OIKOVOUIKOUG €EAEYYOLG, TPEMEL Vo
avabempnbel pe dedouévo OtL 0 go0mTEPIKOG €Aeyyoc eivar avtdg mov
ovuPdirer kaboploTikd Kol ot SyEiplon  KvOOVeV Kol TOV
TPOKANCE®MV G OAOLC TOVUG TOUEIS TV  OPACTNPOTHTOV  TOVC,

€EQGPUAILOVTAC £TGL TNV OVTOYOVICTIKOTNTO KOt BLocttdTnTd TOLG.

5.5. ExO¢oeic EAEyyov (Audit Reports)

H obOvtaén g éxbeong tov eomTEPIKOV €AEYKTN amotehel TO
TEMKO TPoidV TOv Ko yivetor OTOV O EAEYKTNG €XEL OLOKANPOGEL TNV
gpyacio Tov Kol OAa Ta GUAAN epyaciog, Tavm oto omoio Oa otnprytel N
yvoun tov kot 0o cvvtayBel n ékbeon tov. H odvraén g éxbeonc
amotelel poe TOAL cofopn epyocio Kol Exel ®G okomd TNV opHn
TOPOVGINGT] TOV EVPNUATOV TPOC TN O10iKN o™, To oToin o aroTeEAEcOoVY
aVTIKEILEVO Y100 cLLNTNOT KOl Yo, ANYT| EXLYEPTLATIKOV ATOPAGEDV Kol
GTPATNYIK®OV.

Ov exkBéoeig 1ov Eowtepikod EAEyyov amaitodv v Tthpnon

Baotkov kavovov kol opy®v KoBOC Kol amoTeAOLV AEmTOUEPElS Ko
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empelnuéveg perétes. Elvor mpooeyuéva, TEKUNPLOUEVA, OVTIKEILEVIKA,
aUEPOANTITO, OVGLACTIKE £YYpOoPa, TOL EMICT|LOIVOLV QOVVOUIES GTOVG
UNYOVIGLOVG, OTIS AElTovpyieg kol otTig Owndikaciec, atacbalries,
TOPOVCTIALOVTAC TNV TPOYLATIKY EIKOVA TTPOS TN Aloiknon.

O1 ekBéoelg drakpivovian og didpopeg sapabduioeic. H drafdduon
glvatl cuvaPTNOT TOL EAEYYOUEVOD OVTIKELEVOD KOl TNS coPapdTnTas TV
gupnuaTOV, KoBmg Kol KATd TOGOo Ta EVPNUATO OVTE TPETEL Vo Yivouy
evpéwg yvowotd. H dwPdaduion €xer oyxéon pe 10 mowor Oa eivar ot
ATOOEKTEG TOV TOPICUOTOG, .. Uio «amOppNTN 1 EUTIOTEVLTIKNY £KOEON,
0 amodéktng eivon n Emitpon) EAEyyov.

H obvtaén pog éxbeong amoutel tnv tpnon Pocikodv apy®dv Kot
kovovav. O Ecotepikoc EAeyktic, KivoOUEVOS GE EAEYKTIKO TVEDLLOL KO
TOvo, o@eihel vo  Tapovcldlel TO  YEYOVOTO UE COQPNVEWL, L€
OVTIKEILEVIKOTNTA, LE TEKUNPI®ON Kol pe okpifeln, amo@edyovtos Tig
TEPITTEG AEEEIG-EKQPACELC, TIG EMAVOANYELS, TIG AEEEIS TOV TPOKAAOVV,
KaOmC emiong KoL T ¥PNoN OVOUAT®V Kol taitepa dTaV TPOKELTOL Y1
KOTAAOYIGUO €VOVVOV.

‘Epyo tov Eleykt eivar va emonudvel T1g advvopieg Tov
GLOTNUATOC AELTOVPYING, VO ETGNUAVEL TO HEYEDOG TOV TPOPANUATOS, TIC
OLTIEC, TIG OUKOVOUIKEG EMMTMGELS TOV VITEGTH O POPLNS Kol LEGA OO TO
kelpevo va  oprobetel v evbBbvn TOL  eheyyduevov  TURUHOTOG/
KOTOGTNUOTOS, eV €pyo TG Atoiknomng eivor va emppinter evOvvVN o€
TPOCMOTAL.

v ékbeomn eAéyyov mMPEMEL Vo dloKPIvVOVTIOL TOL YEYOVOTQ, KOTA
™V avantuén tov BERaTog, 6e onNUOVTIKA Kol acnuovio. O ecmTeEPIKOC
EAEYKTNG OPEIAEL VO 1EPAPYNCEL TOL ELPNUATA TOV £PYOVL TOL KOL VO TO
taEvouncel kotd oelpd omovdatdtnTag, apyiloviag amd To CNUOVTIKA

TPOG TO, ALCT|LOVTOL, EVO TAPAAANAL TPETEL VO OTTOPEVYEL TIC TPOCMOTIKEG
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EKTIUNGELS, ONANON TO GUUTEPAGUATO KOl TOVE YOUPOUKTNPLGLOVE TOL OEV
BaciCovtal og Texunpio.

O eowmtepkdc eheyktne, katd TN ovviaén Tov ekbécemv-
TOPIGUATOV, TPEMEL Vo divel PHeYEAN TPOCOY GTOV TPOTO YPUPNE KoL
EOIKOTEPOL VO YPNOLOTTOLEL TPOGEYUEVO AEEIAOY10, OVTITPOCMOTEVTIKO
™G Ooiknone Kol TOv  EMOYYEAUATIKOD KOpovg tov. Oeeidel va
YPNOUOTOLEL TPOTAGEIS TOL Vo €fvol GOVTOUES, OMAEC, Ol OmoleC va
OEmoVTOL Omd EMOTNUOVIKO TEPLEYOUEVO Kot vOMua, omd PAUOTO OE
EVEPYNTIKN GOV, OO QPEWMAN YPNoN EMOETOV Kol ETPPNUATOV, VA
KIVOUVTOUL 0TO TAEYLA TV AEITOVPYIDV TOL [TicTwtikod [6pHuatog kot va
elvar peaMoTiKéG Tov va Tpafodv tov avayvoot (uEAN g Emrttponic
EAéyyov-Aloiknong), ®ote va  Tuyyavel OovAAOYNG VTOO0YNG Ko
EKTiUNONG.

O eomTEPIKOC EAEYKTNG TPEMEL VO OMOPEVYEL TIC OOPLOTEG
EKQPACELS TOL  OPNVOUV VTOVOOVUEVO KOl EPMOTNUOTIKG Kol 1N
ueyodomoinon 1 vmoPdabuion tev yeyovotwv mov kAoviCovv 1
SLOUOPPMOON YVAOUNG KoL ETOPOVV APVNTIKA GTNV 0odoyn ¢ Ekbeonc.
[Switepn mpocoyn mpémetl va divetor 6to YpoOvo emidoong g ékbeongc,
MOTE OVTH VO U YOACEL TO YOPOKTINPO TNG EMKOUPOTNTOS, OL0TL 1)

Aroiknon ypetdleTon Eykoiprn evnuEP®ON.

5.6. AweOvn] IIpotona — Ecotepikdg 'Eleyyog

O pOAOC TV ECOTEPIKMOV EAEYKTAOV OTIC GUYYPOVES OIKOVOUIKES
LOVAOEC KOl KPOTIKOVC OPYOVICUOVG YIVETOL OAO KOl GTOLOUIOTEPOC.
XapoKTnploTiko €ival To yeyovog OTL OTIC TEPIGCOTEPES OVATTVYUEVEG
otkovopieg £xovv ovotabel Ivotitovta Ecwtepikdv Eleyktov, to omoia
TPomBoVV Kot TPodyovv Ta BEpATA ECMTEPIKOD EAEYYOL GE VEOLS TOUEIC

™G entyelpnuatikng opdone (Iamaotddng, 2003).
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Ta Aebvq Eleyktikd IIpoétvomo avayvopilovv to oTEVO Oe0UO
LETOED TNG ETAUPIKNC S1OKVPBEPYNONG KO TOV TPOUKTIKOV TOV ECMTEPTKOV
ELEYYOV OITOSEIKVVOVTOG OTL Ol EPYOGieC TOL oYETICOVTOL LE TNV ETALPIKN
dtakvPépvnon eival OEPEMMDOELS Y10 TOV EGMTEPIKO EAEYYO.

XOUQOVO UE TO EAEYKTIKA TPOTLUTA, O ECMTEPIKOC EAEYYOG TPETEL
vo, aloloyel T0 oxeOCUO, TNV EQAPLOYT KOl TNV OTOTEAECULATIKOTNTO
TOV OKOT®V mov oyetilovion pe v MoK, To TPOYPAUUOTE KOl TIC
OpaoTNPLOTNTEG TOV OPYOVIGLOD, VA, TPO®OEl TOVG KATAAANAOVS KMIIKEC
nOwnc ot alov pHEGA GTOV  OpYOVIoUO, Vo OlG@OAIleEl TNV
OTOTELEGLATIKY OTOO0GN TNG O10TKNOoNE TOV OpPYOVIGHOU (emyeipnonc),
va. daPBalel T TANPOPOPIEC YIOL TOVG KIVOUVOLE KOl TOV EAEYYO OTNV
EMTPOTY] EAEYYOV, TO O0KNTIKO cvuPovAilo, otn Oevbvvon Kol oTa
AOUTA eVOLOPEPOUEVO EAT] OTNV EKTANPMOOT KOONKOVI®OV TN ETOPIKNG
dtakvBEpvnong.

Avo glvar ta Baoctkd epyaleio TovV ecotepk®V eleyktov: A. Ta

Aebvn Tlpotoma, B. O Kodwog Acovroroyiag (Kalaviing X., 2006)

A. Ta Awe@vi} IIpotvma (Standards for the Professional Practice of

Internal Auditing)

Ta mAéov €ykvpa mov kabopilovv TN @LON, TV £KTACN KOl TO
OKOTO TNG VLANPECIOG TOV EOMTEPIKOD EAEYYOL EUMEPIEYOVTOL GTO
ekooBévta and 1o Ivetitovto ecmtepikdv eheyktwv (Institute of Internal
Auditors). XOopupova pe to Ivotitovto (diktvaxdg témog hiiagr, 2009), o
okomog tov Hpotvm@y sivat:

1. Na meprypdyouv Tig Bacikég apyég mov Ba Tpémet va d1Emovy v
TpaKTIKY) T0V Ecmtepikov EAEyyov.

2. No amotelécovy 0 YEVIKO TAMIGL0 BAGEL TOL OTOiOV TTAPEYOVTAL
Kot Tpodyovtal ol Tpootiféuevng aélag dpactnpiotnteg Tov Ecmtepikon

EAéyyov.
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3. No oamoteAéoovv pétpo oa&lohdynong e omdd0cnS TOV
Ecwtepucod EAEyyov.

4. Na mpowbncovv 11 PBertimon o opyavoTIKEG S100KAGIEC Kol
Aettovpyiec.

Ta IIpotuna yopilovtor oe tpio uEPN:

IIPOTYIIA XAPAKTHPIXTIKQN IAIOTHTQN

Ta IIpotvma Xoapakmmpiotikdv Idotntov (Attribute Standards —
Yepd 1000) meptypdpovv TO YOPOKTNPICTIKO OPYOVICU®V KOl TMV
TPOCOTMV TOV AGKOVV ECMTEPIKO EAEYYO.

1000 — Xxomodc, Appodiotntes, YmevBvvomnrtec. O okomodg, ot
aprodIOTNTEG Ko 01 VTELOLVHTNTEG TNC dpacTnPLOTNTAS ToV Ecmteptkon
EAéyyov Oa mpémel va kabBopilovtal ypantme oto Kataoctatikd Eyypago
(charter), To omoio Ba mpémer va eivar copPatod pe to IpdTvma kot vo
eykpivetor amd To AotknTikod Zvpupfovito.

1100 — AveEaptnoia kot Avtikeipevikétnta. H dpactnpromra tov
Ecwtepucod EAéyyov mpémer va givar avedptntm kot ot Ecwrtepkol
ELeyktég va aokoUV o KaBKOVTA TOLG UE OVTIKEWLEVIKO TPOTO.

1200 — Endpxela ['vooewv kot Aéovoa Enayyeipoatikn Empéreia.
Ot Ecotepikol 'Eleyyot o mpénel vo eKTEAOVVTAL UE EMAPKELN YVDOEDV
KoL €000 EMOLYYEALOTIKN ETUEAELAL.

1300 — IIpodypappoa ITorotikng Awocediiong ko Bedtiomong. O
Atevbovvtic Ecotepikod EAEyyov Ba mpémel va avamtuooel Katl vo Tnpet
é&vo. TPOYPOUUO TTOOTIKNG OlacPdAong kot Peitioong, 1o omoio va
KOAVTTEL OAEG TIG TAELPES TNG dpacTnplotnTag Tov Ecwtepikov EAEyyov
KOl VO EMOTTTEVEL CLVEXMG TNV OTMOTEAEGUATIKOTNTA TOVL. To TTPdHYpOpa
avto O wpémel va, oyedidleton pe Tpodmo Mote vo, fonbdetl Tov EcWTEPIKO

éleyyo, va mpoobiter oflo Kol va PeATidvel TIC Agltovpyieg TOL
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opyovVIoHoL Kot vo dtopeBatdvel OTL 11 dpACTNPLOTNTA TOL ECMTEPIKOV

eLéyyov devepyeitan ooppwva pe to Ipodtuma ko tov Kmodwka HOwmeg.

IIPOTYIIA AIIOAOXHY

Ta IIpoétoma Amdooone (Performance Standards — Zepd 2000)
TEPLYPAPOLV TN VO™ TOV OpacTnpPlotNT®V ToL Ecmtepikov EAEyyou kot
mopExovy Kprtmpa Pacel Tov omoimv umopel va a&loAoyndet n anddoon
tov Ecwtepikod EAEyyov.

2000 — Awiknon tov Eocwtepwkov EAéyyov. O  AevBuving
Ecwtepikod EAéyyov 0o mpémer vo  dlowkel amotelecpatikd ™
dpaoctnpomta tov Ecomtepikod EAEyyov, dote vo daceaiiletonr Ot
npocBétel a&ia oty enyeipnon.

2100 — dvon Epyocwwv. H odpactmpiotnra tov Eocwtepikov
EAéyyov oalohoyel ko ocvpPdiierl ot Peitioon TOV GLGTNUATOV
Awayeiprong Kivdovvav, EAéyyov kat Etapiknc Atakvpépvnonc.

2200 — Zyedwounoc Eileyktkov Epyocwwv. Ov Ecwtepikol
Eleyktéc Oo mpémel va avamTdcGGouV Kol Vo GUVIAGCOLV €vVa TAGVO Yl
KAOe EAEYKTIKT EVAOYOANGN TOVG.

2300 — Awevépyein tov Eleyktikov Epyociov. Ot Ecwotepikol
Eleyktég Oa mpémel va mpocdtopilovv, va avaivovy, va aloAoyohv Kot
Vo, KOTOYPAPOLY OAEG TIC EMAPKEIG TANpopoOpieg Yoo TV emitevén TV
GTOY®V TOV EAEYKTIKOV EVAGYOANGEDY TOVG.

2400 — Enwcowvovia tov Arotelecudtov. Ot Ecotepikol EAeyktég
o mPEMEL VO EMKOWVMOVOLV TO OTOTEAEGUATO TNG EPYACIONC TOVLG
KOTAAANA®G.

2500 — Awdwoocia Emdémtevong. O Awevbuviig Eowtepikov
EAéyyov Ba mpémer va epapuodlel éva cHoTNUA TopaKoAoVONoNS NG
€EEMENG TV JAMIOTOCE®Y TOV £XOVV YVmOOTOmow0el otn Atoiknon.

2600 — Amodoyn tov Kivddvov and ) Atoiknon.
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IIPOTYIIA E®PAPMOIHY

Ta IIpotora Eeappoyng (Implementation Standards) e&giducevovv
T 000 mpwteg kortnyopiec Ilpothmmwv o€ GLYKEKPIUEVOUC TOUELG
dpaotnprottag (m.y. 'EAeyyog Zopudpewongs, Eleyyoc Andng KAm).

Otav o AtevBuving Ecwotepikod EAEYyov miotevel 0L 1 dtoiknom
&xel khvel amodektd Eva eninedo KvoHVov To 0moio eival vrepPoiikod yia
v enyeipnon, Ba tpénel va cuintdetl To BEpa pe v avotepn otoiknon.
Edv dev eEevpebel kovy Abon, 101e 0 AtevBuving Ecmtepikod EAEyyov
KoL 1 avadtepn otoiknomn o Tpémel vo avapEéPovy To BERN 6TO ALOIKNTIKO
XvuPovrto vy ewidvon.

O eocmtepkog Ereyyoc dev a&loAoyel LOVO, CLUUUETEXEL OAO Kol
TEPIOCOTEPO GTO  OYEOAGUO TNG OVIETOMIONG TOV  EVOEYOUEVOL

Kvohvov, o©TO0 OYedOcUd TOV  HEALOVIIK®V OlEPYOCIOV KOl GTOV

TPOYPUUUATIGHLO.

B. K®owog Agovroroyiag (Code of ethics) (Institute of Internal
Auditors) ITA
>10y0¢ Tov Kovdwa HOwmg eivan va tpodryet tnv noikn kovAtovpa
oto endyyeiua tov Ecotepucod EAEyyov.
Ov Ecwtepicoi Eleyktég avapéveron 6tt Ba epapuolovv ko Oa
vepacmilovy TIG akOAovOec apyEs:
= Axepardnro
H okepaidTta TOV €0OTEPIKOV EAEYKTOV EOPOLOVEL TNV
EUTIGTOGUVN Ko TOPEYEL £TGL TN PAoT EUMIGTOGHVNG TS KPIioMC TOVG.
= Avtikeluevikotnta
Ov eocotepkol €AeYKTEC EMOEIKVOOVV TO VYNAOTEPO EMIMEDO
EMAYYEAUOTIKNG OVTIKEWUEVIKOTNTOS KOTA TN CLYKEVIPWOGOT, AEloAdynon
KOl KOWVOTO{NGN TV TANPOPOPLOV Y10l TN OpacTNPLOTNTO 1] TN O10.01K0Gin

mov e€etaletar. Ov  eomtepikol  eheyktée mpofaivouv o pia
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IGOPPOTNUEVT] EKTIUNCT OAOV TOV OYETIKOV TEPUITMOCEMY KOl OV
emmpedlovian  adikoordynto amd To OKE TOLG CLUEEPOVTO M TA
GUUEPEPOVTA AAA®V, KATA TO GYNUATICUO TOV KPIGEDV TOVG.
»  Eumotevtikomta
Ot ecmtepikol eheyktéc cEPovtor v atio Kot TV KupldTNTo TG
TANPOPOPNGNG OV AaUPAVOVY KOl OEV KOWVOTTOLOUV TTANPOPOPIEC YmPig
KOTAAANAN €£0VG1000TNOT, €KTOC €AV VTAPYEL VOUIKT 1| ETOLYYEALOTIKN
VITOYPEDOT Y10l VAL YiVEL KATL TETO10.
= Endpkewa
O1 ecmTEPIKOL ELEYKTEG YPNOLUOTOLOVV TIG YVOGELS, TIG OEELOTNTEC
Kol TI§ eumelpiec mov ypeldloviol yioo TNV Tapoyn TOV LINPEGIOV TOV
ECMTEPIKOV EAEYYOV.
H enmayyelpotikn emndpkelo. oamotelel €vBovn g vanpeciog
E0MTEPIKOV EAEYYOL Ko kKAOe ecmTePKoD eheykth. H vinpecia mpémet va
opilel Y k@be €leyyo ekelva To ATOUO TOV GLAAOYIKE StaBEToLV TNV

amopoitnTn yvoon, oe&iotteg kot eedikevon (Kalovtln, 2006).

5.7. IIvotomoinon

Oco evioyvetar 0 pOAOG TOV ECOTEPIKMOV EAEYKTOV TOGO T
meTonoinon tval o amontnt.

H miotonmoinon tov ecotepikav eleyktav opiletor kot amd tov ITA
otov Kodika Aegovioroyiog mov eivar kvplo vrevBovotnta tov KdéOe
E0MTEPIKOV eleykTn Kol PBEPata Tng vanpeciog ecmtepikov eA&yyov. H
Bacwkn motomoinon eival to CIA (Certified Internal Auditor), aAAd kot
dAAeg eEedikevpévec motonomoels, 0nwg to CFSA (Certified Financial
Services Auditor), CCSA (Certification in Control Self Assessment),
CGAP (Certified Government Auditing Professional). Amoteiel po

owdkacio 6mov petd amd Oebvelg efetdoelc ol emayyeApatieg
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Ecwtepuwcoi Eleyktéc mov mAnpovv mopdAinAo kot oepd  omo
ovykekpiuéveg mpobmobéoels, mépav TG emtvyiog ot eEETAGELS,
moTomoovLY Ue O1ebvn standards 1o emimedo TV JEOTHTOV TOVC
(ITdoyoag, 2006).

H motomoinon €xel dueon oxéon pe 1 ocvveyn ekmaidoevorn. Ot
EOMTEPIKOL EAEYKTEC TPEMEL VL OATNPOVV TNV TEXVIKN TOVE EMAPKELQ
HEC® oVVEXODS EKTTAIOEVONG KO VO £XOLV TNV TPOCMOTIKN £vOVVI Yia T
oVVEXION TNG EKMAIOELONC TOVC TPOKEWUEVOL VO OLOTPHCOVY TNV
eEMayyEALOTIK) TOLG emapkew. H ovveyng exmoaidevon pmopet va
emrtevyOel HEcm TG 1010TNTAG TOVE OC LEAOVG KOl TNG CUUUETOYNG TOVG
0€ EMAYYEAUOTIKOVC GLAAOYOVG, KaOMG Kol UEC® TNG TOPAKoA0HONoNC
ovvedpimv, cepvapiov, HoONUATOV ovOTUTNG EKTOIOELONG KaOMS Kot
HECH ECMTEPIKMOV EKTOUOEVTIKOV TPOYPUUUAT®OV KOl GUUUETOYNG OE

epevvnTikd mpoypdupata (Iaractddng, 2003).

5.8 O poéiog tov Ecmtepikod Eleyktny o¢ oyxéon pe avtév Tov
EEmtepikod EAeykt)

Ot ecotepikol ereyktéc 000 Kol ol e€mTEPIKOL €lvol AMOAVTMG
ATOPOLTITOL KOl £YOVV TO O1KO TOVG EEYMPLETO POAO.

To kowd onueio tovg givor 6Tt aGyoAoHVTOL Kot 01 dVO UE TOV
ENEYYO, YPNOUOTOLDOVTAC TIC 101EC EAEYKTIKEG O10OIKOGIEC KO TEYVIKEC,
EVM ATOTEAOVV GUUPOVAOVC TOV ENLYEIPTCEMV TIC OTOIEC EAEYYOVV.

O1 eomtepikol ereyktéc Oo mpémel va avalntodv ) Pondeta,
GLVOIVEST] KOl TN ovvePYasio TV EEMTEPIKOV eAeykT®V. BEPata oxomdg
TOL E0MTEPIKOV EAEYYOL €lvar va Exel Lo KaAd opyovousvn devBvvon
ECMTEPIKOV EAEYYOV, MOTE VO TEPLOPILEL 6TO EAAYIGTO TNV €pyacio T®V
EEMTEPIKMV EAEYKTAOV KO VO LELOVEL TO KOGTOG TOV EEMTEPIKMV EAEYY MOV
dwcpaAiloviag OTL 1 epyocion TOV  ECOTEPIKMOV EAEYKTOV  O&V

avaToPAYETOL 0O TOVG EEMTEPTKOVG.
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AvTo givar 0edouévo, 0Tl 0 eEMTEPIKOC EAEYKTNG EVOLUPEPETAL Y10l
mv  aflomotioc KoL TNV OVTIKEWEVIKOTNTO T®V  OIKOVOUK®OV
KOTOOTAGE®MV, &V O EOMTEPIKOS EAEYKTNG EVOLNQEPETAL YLOL TNV
OTTOTEAECLATIKOTNTO OA®V TOV AELITOVPYIDOV TNG OIKOVOUKNG LOVASOG Ko
G HeYloTomoinomg g kepdopopiag kot g aiog ™e. Méoa oto poAo
TOVG €lval ToL KOWVA EVOLOPEPOVTA, VO 0O YOVUV GTNV OLGLACTIKN Bdon yia
exTeVN Kal dnovpyikn cvvepyosio (ITaraoctddng, 2003).

Enopévog o eocwtepikdc éleyyoc, Beopobetnuévog mAéov amd to
2002, éyet evepyd Kot 0volmOn poro otTig eAANViIKEG ALE.

Méca ot ovyypovn Eleyktikr), mov «Kiveitalr pe yvopovo 1
dmiotmon g opddTTOG OO TV avaKAAvVYN TG amdng, 1 odKpilon
o€ e£MTEPIKO KOl ECOTEPIKO EAEYKTN TPEMEL Vo avapepOel Yoo va do0ohv
copEoTePa T Oplol LETAED TOVG KOl VOL TPOGOLOPIOTEL GAPESTEP O POLOC
oV eomtePtkov eleyktn (Certified Internal Auditor).

O eEmTepkdg eleyKTNG Kiveital LEGH 6TO KOBOPIGUEVO TAAIGLO TNG
8" kowotikng odnyiog tng Evponaikne Kowotntag, mov mepthapufdaveton
uéoa oto N. 2190/1920 ota apbpa 36, 37 CUVETIKOVPOVUEVOS OO TO
apBpo 3 T1LA. 226/92 ko I1.A. 233/92 mov kaBopilovv v opydvmon Kot
NV £KTACT] EXAYYEAUOTOS TOL EEMTEPIKOD EAEYKTN.

‘Etot, ooppova pe 1o apbpo 2 tov I1.A. 226/92, n Aettovpyio Tov
EEmtepucod Edeykt £ykertal oy AGKNOT TOL EAEYYOL TNG OKOVOLKNG
dlayeiptong TV maong eHoEME ONUOGIOV Kol WOIOTIKOV OPYUVICU®V Kol
EMUYEPNCEMV 1 EKUETOAAEDGEDV, OVECAPTNTMS TNG VOWKNG HOPONS
(Wpvuatoc, etoupiog 1 AALOV VOUIKOD TPOGMTOV ONUOGIOVL 1 1O10TIKOV
dwkaiov), amd TPOCOTA HE QVENUEVO EMOYYEAUATIKO TPOGOHVTO, TOV
aoKOOV TO €pY0 TOVLG UE OLPAVELD Kol vrevduvotnto, €161 OGTE Vo
dlcpoAileton n eykvpdTNTA KOl OEWOTIOTIH TOV TOPICUATOV  TOV

OlEVEPYOLUEVOV  EAEYY®V, CLUG®MVO HE TO OEBVAOC OvayvOpPIoUEVA
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EAEYKTIKA TPOTLTOL. KOL TOVG OPOVLG 7oL Tibevion Omd TNV €0MTEPIKN
vopobeoia.

O OpkmTOC EAEYKTNG EAEYYEL TN VOULUOTNTO KO EYKLPOTNTA TOV
OIKOVOLK®Y  KOTOOTACE®Y, TOPAAANAC OUMG EMOUDKEL TN GLVEYN
BeAtioon TOL  AOYIGTIKOD  GUGTNUOTOS TOV  EMYEPNOCEOV  TNG
O1K00d0G10G TOV KOl TOV GLUGTHUOTOG ECMTEPIKOV EAEYYOV.

[ToAAEC emyEPNOEIS EMOUDKOVY GE U0, TPOCTAOELN TEPLOPIGLLOV
TOV AETOVPYIKOV TOVG €£O0MV KOl YPUPEIOKPOTIKOV OlOOIKACIOV V.
EELMNPETOVVTOL KOl Y10, TOV ECMTEPIKO TOVG EAEYYO MO OPKMOTOVG
EAEYKTEC,

Qo1660 awtd TO UTAELEWO TOV POA®V TOL €EMTEPIKOD Kol
ECMTEPIKOV EAEYKTN €XEL TPOTO TOVE VOUIKOVG TEPLOPIGHOVS. Me 10
apBpo 12 N. 3148/2003:

0) «Agv emrpéneton N TPOCANYN OPKMOTOV EAEYKTN AOYIOTN ®C
ovuPovAov | VTOAAMAOL Ge gTalpia Tov eAEYYONKE amd avTdV KOTh TNV
televtaio detia mpv amd v TposAnyn tov. H anaydpevon aipeton edv
mponynbel Kot olokAnpwbel mwoO0TIKOC £Aeyyos, Ywpic emPapuvviikd
ATOTELEG LA YU OVTOV TTOL TPOKELTAL VO TPOGANQOEL. .. ».

B) «Aev emutpémetor 6e €AEYKTIKN €TOupic 6TV Omoiol OVIKEL O
0PKMTOC EAEYKTNG, TOV dlevepyel ELeyy0 € EMXEPNOELS, TOV OTOIWV Ol
netoyes etvarl eonyuéveg oto XAA 1N o Buyatpikég taipeiec avtav, 1
TOPOY] OTOLUGONTOTE VANPEGIAG N 1 ONUOVPYIK OTOGONTOTE GYECTC
LE TIC EMYEPNOELS QVTEG amd TNV omoio mpoéeveital apotPatdotnta,
GUUPEPOVIMV.. . ».

Enopévog 10600 0 e0mtEPIKOC 060 Kot 0 e£MTEPIKOG EAEYYOC OeV
elvor emTpentdc va yivetaw oOyypova omd tnv ido etopio, TOAD
TEPIGTOTEPO ATTO TOV 1010 TOV OPKMTO EAEYKTY].

Me dedopévo g mpodomiong e avelaptnoiog Kot aKepUOTNTOG

TOL OPKMTOV EAEYKTH TMPEMEL VO amokAeieTol KAOe mepintmon KooV
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CLUEEPOVIOV UETAED eAeyKTn Kal eheyyouevov. Emouévog o6tav o
opKMOTOG eAeYKTNG (EEMTEPIKOGC) EIGEPYETOL OTNV ETAPIO. OOKOVTOG
€0MTEPIKO EAEYYO £0TM K GE TEPI000 TOV 0 POAOG TOV deV TOVTILETON e
ToV €EMTEPIKO €AeYY0 €ival mBAvOV Vo OTOKTNGEL OYKUAMDGELS TOV VO
dpovv Tov KOPLo 6TOY0 TOL €£MTEPIKOV EAEYYOL TOL OPKMTOV AOYIOTY|
7oL givar £YKVPOC Kot 1 0TOS0GCT) TOV GTN ONUOCLO EVIIUEPWOOT.

Tn otyun mov eEMTEPIKOG EAEYKTNG £YEL AVAYKN TNV OmTOALT
aveEaptnoio yo va Ooc@aAleEl To GLUEEPOVTO TOV UETOYOV TNG
emyeipnong péca amd T 01K TOL TANPOPOPLOOOTNON, EVM TMIGTOTOLEL
Vv opBoTNTa TNG NOIKNG KOl VOUIKNG TNG LITOGTACTC 00N YDVTOS UE TNV
vreLOLVOTNTA NG EVNUEPWONG TOV TPATElEC, MIOTMOTEG, OOVEICTEG KOl
KOs AOYNG CLUVAAAACGOUEVOLG UE TNV €Talpia otn cvvellopevn N un
ovvepyaocio pe v etaipia. Evepyel dnA. mpog 10 cuppépov kot Ldvo Tov

onuociov copeépovtog (ToaxAdykavog, oe. 13).
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Kegdaiao 6°
Eocotepikog Eleyyoc kar 1 drayeipion Kivovvav

6.1. Xvotpota Ecotepikov EAEyyov

O 6pog PéPata ecwtepikds €heyyog cuvvoéel TOG0 TO «internal
audity 660 kot to «internal controls». Kot evd internal audit sivou to
HETPO €AEYYOL TO OTOI0 UETPA Kol 0EI0AOYEL TNV OMOTEAECULATIKOTNTO
TV vroAoinwv pétpov eréyyov (Ilammag A., 1999), internal controls
elvor ta. p€tpa eA&yyov mov KATELOVVOLV, O10IKOVV KOl EAEYYOLV TIC
O1apopeg OPACTNPLOTNTEC UE GKOTO TNV IKAVOTOINCTN TOV GTOY®V TNG
eneipnong. Tétowa pétpa eréyyov eivar o TPOMOG OpyAveoNS, Ol
TOMTIKEG, TO. GUOTNUOTO, Ol OLOOIKAGIEG, Ol EVTOAEC, TOL MPOTLTA, Ol
EMITPOTMEC, TOL  AOYOTIKO  oY€0w, o1  mpoLmoOAOYIoUOl,  TO
YPOVOSLOYPAULOTO, Ol €KOECELS, M TEKUNPIOON TNG €PYOCIiag KoL 1
vanpecia esotepkov eAéyyov (Ilanmdc A., 1999, ced. 110-111).

‘Eva ovotnuo eomteptkod eréyyov mepthauPdvel €vo. cvvolo
LUNYOVICLOV Kol LEC®VY T om0l amofAETOVY 0T cuvey aEloAdynon Kot
€EOGPAAION NG Agrtovpylag MG EmyEipnoNg oOUPOVO HE TNV
wpodtayeypapuévn moAtiky e otoiknong (Kavtlog, 2006, cel. 129).

Q¢ ovotua Ecotepikod EAEyyov (internal control system) voeitat
€Vl OpYOVOUEVO KOl CMOTO OOUNUEVO TAEYUO,  AELTOLPYLOV KOl
SLOOTKACIOV TOV KABEPDOVEL O OPYAVIGUOC, e GKOTTO TNV £PAPLOYN KOl
TNV TNPNCT OPYDOV KOl TOATIKOV TPOKEIUEVOL VO OCPAAGTOVV T
ovueépovtd tov. Eilvar éva opyavotikd oyEd10, o€ OAEG TOL TIC
npoektdcels. H vmapén evog opyavouévov ZEE mapéyel ta exéyyva otig
Ol01KNGELS, LECH TOV ACPUAGTIKMOV SIKAEId®V TOV TaPEYEL, OC CUGTNUA,
670 VO GLUPAAEL amoteEleGUATIKG Yoo TNV €0pLOUN Agttovpyia Kol TV

enitevén tov enyyepnuatikov otoyov (ITaractadng I1., 2003).
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‘Eva Xbomuo Ecotepikod EAéyyov meprhopufdaver éva cOuvoro

GUGTNUATOV, OTOPAITNTOV Y10, VO AEITOVPYNGEL COGTA L0, ENLXEIPNON.

‘Eva 161010 obotnua evoektikd tepthapfdvet:

To yevikd opyavoypoppo 1Tng emyeipnong, v Tpé€yovca
GTEAEYMGT] TOV Kl TN SIUKPION TV AEITOVPYIDV.

Tnv amotdm®on ™G EMYEPNGIOKNG CTPATNYIKNG KOl TOMTIKNG
Bacilopevn 6€ TPOYPOUUATIGUS dpACNG.

To opyovmTikd TAaiG10 TEPLYPAPNC KOONKOVTOV Kot S1001KOCGTIKO.
To  Oloxinpopévo  Atoumtikd  IIAnpogoplokd  Xvotnuo
(Management Information System, MIS) 10 omoio 0o mpémer va
elvar 0&10moto Kol va GUPAAAEL 6TV EmiTELEN TOV GTOYWOV TNG
entyeipnong.

To a&omoto unyavoypaeikd cOoTnUa mov o TopEYEL GMOOTN
TANPOPOPN ).

To ovomua ISO ®ote va dwoeoriletor 1 mowdOTNTO TOV
TPOIOVIMV KOl VITNPECLOV.

Tovg wovoveg Aettovpyiog TG emyeipnong, Y. KOVOVICUO
TOPAYWYIKNG OLOOIKOGTOG KA.

Tnv TOAMTIKY ayop®V Kot TPouUndetdv o€ OAEC TIC AEITOVPYIES TNG.
Tnv moMtik TOANcE®V Kot TIHOAOYNONG o€ OAo TO €mimedal
TEAATOV.

Tn owayeipion yopto@LANKIOV OLOAOY®V, LETOYDV.

Tn dwayeipton Wiwv kot EEvov Kepoaiaiwy.

Tn dwyeipion mpooomkng m.y. mPOcANYNG, obodoaiag,
a&loAoynonG, ekmaidcvonc.

To cvomua e£0Vo1080TNOTG.

Tov Ecwtepikd EAeyyo.

BéBata etvar dedopévo 611 kabe emyeipnon elvol Lovadikn Kat Oev

elvar dvvatd va onuovpynbel €vo cHOTNUO €0MTEPIKOD  EAEYYOL

131



KOTAAANAO Yyl OAeC TG ovvOnKkeg kol mepiotdcelg (Toakhdykavog A.,
2005). Q61060 éva. AALO 1KOVOTOMNTIKO GUGTNUN EGMOTEPIKOD EAEYYOV
Kotd Tov kafnynm Ayyero Toaxkddaykavo £xel Ta ENG YOPAKTPIOTIKA:

o) 'Eva kohd LEAETNUEVO OPYOVAOTIKO GYEDL0.

B) 'Eva wovomomrtikd ocvotnuo ££0vo1000TNnonG, opHodloTHTOV
Kat evvvav.

v) Aoyiotikn dtapOpwon.

d) ZVyypovn TOALTIKY) TPOCOITIKOV.

e) KotdAAnAo Kol OTOTEAECUOTIKO TPOCOMIKO EGMOTEPIKOD
ELEYYOV.

oT) Mia ikovr| Kot 0pacTiplo ETLTPOTN EAEYYOV.

AvVOALTIKOTEPQ, 1] OLTOVOUINL TOV TUNUOTOS ECMTEPIKOD EAEYYOL
Kol 0 KOOOPIOUOC TV apHOdIOTHTOV Kol €vBLVAV ovTov &lval ovo
Baowd otoryeion €vOg KOAOL opyavoTikoy oynuatos. H apyn Tov
Katapepiopo ™S egovoiog ko TV KoOnkévrov Paciletar oty
avayKn Olyeiplong e AOYIOTIKNG Asttovpyiog amd T QOANEN TOV
TEPLOVOIOKMOV GTOLYEI®V Kol TNV Kadnueptvy Aettovpyio kaBe TUMUOTOC.
H opyavotiky doun Pacileton oty apyn OtL 0ev pmopel OplouéVvec
acvuPifactec Asttovpyieg va ektehovvtor amd to 1010 dropo. Kdbe
ocvvoAloyn Ba Tpémel va yivetol o€ TEPIoTOTEPO OO Eva oTAdIO. AnAadn
Kol vInpecio oev ivar o€ BEomM Vo OIEKTEPALDGEL L0l GUVOALOLYY] TTOL
dev &yel eEovorlodotndet, egetachel, eykpiOel Kol Kataypapel omd AAAEC
VAN PEGIEC.

H eyxaBidpvomn evOG GLGTHLATOS E6MOTEPIKOD EAEYYOL, LE TO KOPLO!
YOPOKINPLOTIKE TG  €Eovoloddtnone €Eovciag, 0apHOdIOTHTOV Kot
vrevBuvotnTag, mEPIKAEiEL TOVG €ENC TéGoEPLS mapdyovies. To cvoTnua,
nwpénel va, elvar ikavo va, eEac@aAILeL OTL 01 GLUVAAAOYEC:

= 'Eyovv extereotel KataAAnAo.

= "Eyovv xatoywpnOel katdAAnia.
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* Yrapyer mepropiopuévny mpocPacn oTo TEPLOVGLUKA CTOLEIN TNG
eMyeipnoNg Ko

*  Ymapyel mePlodikn cLYKPLON TOV GULVOAALAYDV KO TOV VTOAOITMOV
tov PpMov pe v OmopEn TOV TPAYUATIKOV TEPIOVGLUKOV
otolyeimv NG emyeipnong.

H emrtoyio tov eomtepikod eAéyyov PéPata mpovmobéter Eval
AOY10TIKO cvoTnUa oV Oo amotedeital amd AlaypaupoTo AOYoPlOGUOY /
Eyyepidio AoyoTtikdv otoymv Kol SlodKacldv, meptypopn 0écewv,
TPOTORAOUIOVS ALOYOPLACUOVG EAEYYOV, aPIOUNUEVE ECMTEPIKA £yypaQa,
ELEYYO TOV EIGEPYOUEVOV KO TIC O10OIKOGIES EMEEEPYATIOG QVTDV.

Tuqpo Ecotepikov EAEyyov. Ta avotépom eivar exttoym av eival
GLUVOLAGCUEVO UE COOTY| ETLAOYT), TPOCANYT, EMUOPP®ON Kol MiPAeyn
TPOCOTIKOD KoL HE A€Tovpyio. TOL  E€CMOTEPIKOD  €AEYYOL  UE
anoteAecpatikd  mpoowmikd. H  Ymnpeosia-Aievbvovon 1 Tunqua
Ecwtepikod EAéyyov dievepyel  OelyHATOANTTIKOVC  TPOANTTIKOVC
EAEYYOVLG KO ELGTYEITAL Y10 TO OMOTEAEGUATO TOV EAEYYMOV OLTOV GTN
Aroiknon. To kdpog ¢ vanpecioc Ecotepucod EAEyyov dev mpémet va
&xel v 10w Béom pe T dAdeg Atevbivoelg kot TapdAinia vo KoAeitot
va 11 eAéyyet. H éviaén ¢ oto vynAotepo  emimedo  TOL
OPYOVOYPAULOTOC TNV KAVEL TEPIGCOTEPO AMOOEKTN OO TIC VITOAOUTEC
AtevBovoels. Oa mpénel o TuNuo Ecotepikod EAEyyov va Ppioketal
uoévo kdtw omd 1o AtotknTikd XvpPovio 1 tov IIpdedpo g etaupiog
(ToaxAdykavoc, 2006).

H vanpecio Ecotepikov EAEyyov npénel va eivor opyavmuévn Kot
VO, GTEAEYDOVETOL OTTO EEEIOIKEVUEVO KOl EMIGTNUOVIKO TPOGHOTIKO, TO
omoio Ba mpémer vo dwotnpel tKavomomTikd emimedo e€eldikevong ue
ovveyn ekmaidoevon kot pddnon. Ta péin tov tunuoatog Ecwtepikod
EAéyyov OBo mpémer va elvor avedptnro omd TO TPOCOMTIKO KOl TO

GTEAEYT TOV EAEYYOUEVAOV LOVAOMV, £TGL OGTE VO UMV eXnpedlovial otV
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epyacio. tovg. O1 eomtepikol eheyktéc Oa mpémer va Opovv e
EMAYYEAUOTICNO Kol pe mANPN evoapudvion pe ta Aebvn Ilpotvma
Ecotepucod EAEyyov yio v emayyeAUdTiK] GAGKNON TOL EGMOTEPIKOV
EAEYYOV, KOOMDG KOl LLE TNV TTOMTIKY| TNG EMLYEIPNONG.

Oo mpémel emiong v JOTNPOVVIOL GUVEXEIC EMOPES KO GPLOTEC
oyécelg e TN Oloiknon Tov opyaviopov. Me avtd TOV TPOTO O
E0MTEPIKOG EAEYKTNG EVIUEPDVETOL YIOL TO GVVOLO T®V OPUCTIPLOTHTOV
™G emyeipnong ko €11 eivarl o B€on va avayvopicel Kot va fondnoet
oTNV £YKAPN OVTILETOTION TOV KIVOOV®V TOV EVOEXETOL VO OTTOTPEYOLV

™V eniTELEN TOV GTOY®V TOV.

6.2. O Ecotepikiog Eleyktic 6T droyeipion Kivovvov

Me odnyd v avagpopd tov C.0.S.0. 10 1992 Internal Control
Integrated Frame Work. Me 11¢ katev0Ovoelg otov éAeyyo (Guidance on
control) amd tov éleyyo kprmpiov C.0.C.O. 1995 tov Koavadikod
Ivetitovtov Opkotov EAeyKtdv kol TNV EVGOUAT®OON TOL TANIGIOV
eomtepkov eAEyyov C.0.S.0. ota Apepikovikd eAeyKTiKd TpOTLTAL.

O eocwtepikdg ELeyyoc mpoywpd ot dtoyeipton kKivovvov. Otav o
E0MTEPIKOG EAEYYOG Olevepyeital oamd  EMAYYEAUOTIEG EO0MTEPIKOVC
eleyktég, ol omoiot yvmpilovv KoAd TO GLGTAUOTE Kol TIG OlUOIKAGIES
EAEYYOV, TOTE TO TUNHO ECOTEPIKOD EAEYYOV €lvan 1KavO va eE0AEIYEL TOV
kivouvo. Ot 10101 o1 kivovvol, cav va givar {ovtavol opyavicuoi, £xouvv
nhéov eEeAyOel kot o puOUOS aVTOC TG €EEMENC EMTAYVVETAL, EVO
HIKpaivel Kol 0 HEGOC YpOVOG OV £vog KIVOLVOC Oomd VTOOEEGTEPOG
umopet v katootel oNUAvTIKOS oG Kpiotog v pa etonpio. ' avtd ot
TEPIOGOTEPES EMYELPNOCELS OepoVV TALOV TN AE1TOVPYiO TOV EGMOTEPIKOD
eAEyyov (OTIKNG onuaciog yio TNV 1KAVOTOINTIKY] KOl OTOTEAECUOTIKT
mopeia g kabe etoupiog. 'Epevveg €rovv amodeifer 6t1 to Tpnua

Ecmtepucod EAEyyov oTig eToupieg umopet va avakaldyeL TNV amdtn mo
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evkoda amd Tic eToupiec mov Pacilovian oe eEMTEPIKOVG EAEYYOVES UOVO.
‘Etolr 10 tuqua Ecotepikod EAEyyov mpocodidel kOpog ot a&io otnv
entyeipnon (Coram P., Ferguson C., Moroney R., 2008). Ot ecotepikol
EAEYKTEC UE KOTAAAMAO TPOYPAUUOTO KOTOTOAEUNONG TNG OmATNG
OYLPMVOLV TIG EMYEPNOELS Kot TpocHéTovy aéia 6° avtég. H vioBétnon
TAOIGIOV €0MTEPIKOD EAEYYOV, O®G To TAaicto COSO, kat oayeiptong
KvoOvov dnovpyel éva oyupd mePIPAAAOV €6MOTEPIKOD EAEYYOV KoL
OVOTPETEL TO EVOEYOUEVO ETAUPIKNG OTTATNC.

H enmayyelpotikn emndpkelo oamotelel €vBovn g vanpeciog
E0MTEPIKOV EAEYYOVL Ko kKAOe ecmTePKOD eheykTh. H vinpecia mpémet va
opilel Y k@be €leyyo ekelva To ATOUO TOL GLAAOYIKE StaBEToLY TNV
amopoitnTn yvoon, oe&ivmteg kot eedikevon (Kaloavtln, 2006).

O ecwmtepikds eheyknG, ompllOUeVOS GTO GUYYPOVO TPOTO
O10iknoNG HE KVPLOL YOPUKTNPIGTIKA TOV KOTOUEPICUOV TG eovaiog Kot
tov koOnkoviov (Toaxkidykavoc, 2009) wweiton pe otdyo v
TPAYUATMOON TOL KOONKOVTOS TOL E€0MTEPIKOL EAEYYOL, TOL Eival 1
avoyvoplomn g mhavag avemopkovg Ae1tovpyiog Tmv onueiov eA&yyov.
[V ovtd mpoywpd o€ YPNON KOOKOV Yoo TPOCTOGIO amd N
eEovolodotnuévn  mpocPaoct,  Sywplopd  Kankoviwv,  EAEYYO
OldIKAoTIKG, Olao@dilon ¢ olomotiog TG  emyeipnong Ue
emPeforoTiky kot ovuPovAevTiK) Opdon TPOg TN O10ikNoN  TOL
0pYOAVIGLLOVD.

BéBata n mpaypdtmon tou poOAOv TOL £6MTEPIKOD EAEYYOV UTOPEL
va, yivel Tpaén 6° éva aSlomioto unyavoypaelkd cvotnuo. O eocmTePKOC
éleyyoc ogeilel vo TOmOOETNOEL TIC AOQOAOTIKEG OlKAeideg 7yl
OLGPAALOT] TNG EUTICTEVTIKOTNTOS, OCQPAAELNG KOL OKEPOULOTNTOS TMOV
TANPOPOPLOKDOV CLUOTNUATOV Kol O TV AOYICTIKOV (OOCTE Vv
onmovpynoel &va 1oyvpd mTEPIPAAAOV £0MTEPIKOV EAEYYOL KOVO Vo

avaTpEYel To evogyouevo abféintov N nbeinuévov Adbove kol PEPara
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andtne. Ot idot ot kivovvor £yovv 1060 eEelybel kol pumopel vo givor
1660 €MKIVOLVOL TOL PUOVO €Vag E0MTEPIKOG EAEYYOC OV YVmPIlel KOAL
TO, GLOTHUOTO Ko TIG O1adKaGieC EAEYYOV umopel va. eEarelyel TOAD TTo
ypNyopa Kot vevovva and kabe dAlo e€mtepikd EAeyyo. 'Etotl o tunua
Ecwtepikod EAEyyov ®¢ xaAdg yvwomng olver alla otnv emyeipnon
kotamolepavtog v andtn (Coram P., Ferguson C., Moroney R., 2008).

Tnpdvtog Tovg KavOVEC dEOVTOAOYIOG Kol TIC KATELOOVGES T®V
TPOTUTTMOV, Ol ECMTEPIKOL EAEYKTEC TPOVOOUV Yo TOLG Kivdvvous. Katd
tov K. TplovtapuAididn ot ecwotepikol eleyktég Oo  mpémer va
eMKEVTP®OOHV GTOVG KIVOHVOUE KoL TIG OpasTNPLOTNTEG TOL GYETIlovVTOL
LLE TNV OIKOVOLIKN Kpion, B TPEMEL VO ETGKOTGOVV TOVE KIVOVVOLS TOV
€Yovv oyEéoM UE TN ENUN TNG £TAPING, TN PELOTOTNTO, TNV EVOEYOUEVN
Helwo™n TPocmTIKOV, TOVG TPOUNOeLTEC, Ta KTOG 1IGOAOYIGUOV GTOLYELN
Kot to. Xvotnuota Ecotepikov EAEyyov mov mpémel va vitdpyovv yia vo
LLELDOGOVY TOVE GVYKEKPIUEVOVE KIVOUVOUC.

= Qo wpénel va avEncovy v entkowvovia pe v Emttponr) EAEyyov
tov AZ. ®ote va mpowbniocovy v avaykootnto Atoyeipiong
Kwdovov kot vo v evnuepmvouy £yKaipa Yo, Toxdv vEOLg
kwvovvoug (Risk Based Audit) ovclootikd pe cuveyn avabedpnon
TOL YAPTN KIVOLVOV.

* Qo mpémer vo  emkevipwBodv ot Jwdikacics. tov Risk
Management Kol TG oVTO emMTEAEITONL GE GYEON UE TNV KAALYN
TOV GTPATNYIKOV GTOYWOV TNG ENLYEIPNONG.

* Qo TPEMEL VoL OTOTIUIGOVV EAVA TOLG KIVOUVOVGS, E01KA EKEIVOLG
oLV av ANEOoHV VTOYN Kol TPOoKVYOoLV Ba gival TOAD onUAVTIKOL.
Méypt onpepa katd kavova, toAroi Ecotepikol Eleyktég éxavay
risk  assessment ce  mOAAOUC  aveEdptnToug  KivdOVoLg

BaBuoroymviag younAd tnv mboavotnta avtol vo TPoKOYOoUV, EVOD
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dev Babuoroyovoav KaBOAOV TO EVOEYOUEVO GLTOL VO TPOKVYOLV
GMPELTIKA 1] GLVOVAGTIKA.

Oa mpémel vo AEITOVPYNGOVY UE €VOL MO EVEMKTO TPOYPOLLLLD,
eEAMéyyov  mov  va  ovobempeitor  avdAloyo  pE  TOLG
EMIKAIPOTONUEVOVS GTOYOVC TNG ETOUPLNG.

Oo mpémel va Ae1tovpyovv oo Poacikol eKTOOEVTES EVOOETAUIPIKAL,
o€ Bépata druyeiptong Kvdobhvov Kot vo aglomotohy Yoo evUEp®on
Kk&Oe evkapio culnong o BEpaTa Kivdovmy.

Oa mPEMEL VO EVIEIVOLV TOLG EAEYYOVC TOLG Yo Oéuata amdatng
waitepa eketvav mov €xovv GYECT HE TNV OWKOVOWUIKN Kpiom
(amdn Aevkov KOAGPOV, AATN VIOAANA®V Kol EEMTEPIKT amdTh)),
ta. 0épata EAAelyng amobepdtov, moapafiocons TV VIEPOPLOV,
AOYOPLOGUAOV — TANPOTE®YV  YOPIG  £€yKplon  KOL  TOLG
TOPAPOVCKOUEVOVE AOYAPLAGUOVS EEGOWV.

Oa mpémel vo av&NoovVY T YVOGOT TOVG Y10 TNV EMLYEIpNOT, VO,
uédbovv dmAadn v emyeipnon 660 koAdTEPO UTOPOLV KOl VO
GLYOVPEVTOVV OTL TO TPOYPULLO EAEYXOL TTEPIAAUPEVEL OAOVE TOVG
KtvOHVOUC NG emyeipnonc.

Oa mpénel va avENCOLV TN 6XECT KOL TNV EMKOVAOVIA TOVS LE TOVG
vroromovg @opeic eAéyyov e emyeipnong (Risk Officers,
Compliance Officers, Controllers) ®ote va TANPOPOPOVLVIOL
AOLAAEITTO TOVG VEOLG KIVOHVOUC KOl TI OAAOYEC OTN OTPOTNYIKN
G emyeipnongc.

Téloc, o TPEMEL VoL EVIGYVLGOVV TNV ATOJOTIKOTNTA TG EAEYKTIKNG
TOVG EPYOCING KOL OV YPEWCTEL VO TNV AVOGYEOIAGOVY LE TOV 1510
TPOTO Kol OKENTIKO, 7ov 1 emyeipnon 0Oa €yer yio v
amodOTIKOTNTO, TMOV EMUEPOVE AEITOVPYIOV TNG OE TEPI0OO

OlTKOVOUIKNG Kpiomc.
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Q061660, T0 TPOTLIO EGMOTEPIKOV EAEYYOVL, TOL TPOTaONKE amd TO
Apepikoviko Ivotitovto Eykexpipévov Aoyiotdv Bempel 10 AoyloTikod
GUGTNUO GOV TO KUPLO HEPOG TOL GLOTNUOTOS £6MTEPIKOV eA&yyov. H
emtponny COSO pe Vv €n€KTacn TOV POAOL TOV AOYIGTIKOUD GLOTIUOTOG
deiyvel mpog ta. ohoxkAnpouévo cvotnuate (integrated systems), mwov
BeAtiovouv TV emkowwvia. 6Tov opyavicpod, yuoti cvvioviCovv TiC
O1apopeg EVEPYELEC.

H COSO (Committee of Sponsoring Organizations of the
TheadWay Commission) gpydotnKe Yoo TNV OVTILETOTION NG YELOOVC
Owovopikng minpoedpnons. H COSO omuovpyndnke otig HILLA. 10
1985 wor vmootnpiybnke omd MEVIE OMNUOVTIKOVUS ETOYYEAUOTIKOVG
ocvvoéopovg tov H.ILA. Alatmpdvrtag tnv aveaptnoio e 1 EMTPOT
O&yOnKe TN GLUUETOYN] OVIWTPOCHOT®Y Omd TN OMUOCLO. AOYIGTIKY, TO
YPNUOTIOTNPLO, TN Propmyoavic Kot TIC ETOPEIES ETEVOVCEMV.

Me 0ony6 Aowmov v avaeopd s COSO 1o 1992 Internal Control
Integrated Frame Work. Me 1i¢ katev0Ovoelg otov éAeyyo (Guidance on
control) amd tov €Aeyyo kpumpiov 1995 tov Kavadikod Ivetitodtov
Opkotdv EAeyKTtdv Ko TNV €VOOUATOCT TOV TANIGIOV E0MTEPIKOV
eréyyov COSO ot ApepIKavikd EAEYKTIKA TPOTLTA.

o vo emtevybel eocomtepikdg €heyyog m upebodoroyic ERM
(Enterprise Risk Management) (2004) evomoince kol £0w0E KOV
YADOGG 6T Yvdon Yo aSloAdynon kot dtayeipton Kivdovev. To mhaicto
COSO ERM tov 2004 dev avtikatéotnoe to COSO Internal Control
Frame Work aALd t0 couninpwoe.

Okto elvor Ta Pacwkd ototyeio Tov ERM oty npodt didotaon
TOV TAQLGIOV:

* Eocwtepko mepipdriov (Internal Environment)
»  KaBopiouog tov otoywv (Objective Setting)

» [Ipocdiopiopds tov yeyovotmv (Event Identification)
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*  Extiunon tov kivdovou (Risk Assessment)

»  Avtetomion tov kvdvvov (Risk Response)

»  Apactnpromreg tov eréyyov (Control Activities)

= [TAnpopopia ko emkotvovia (Information and Communication)
* [lopaxorovOnon (Monitoring)

O eocmTePIKOg EAEYYOC KIVEITOL GUVEKTIUMOVTOC TO TOPEABOVTO,
TopoVTO Kot TOavVE LEALOVTIKE YEYOVOTO GTO YMPO TNG TANPOPOPIaG Kot
EMKOWVOVIOG  EAEYYOVTOC KOL OAOKANPAOVOVTOS TNV OVOALCT TOV
TANPOPOPLDY GTO TAOIGLO TNG SLOYEIPIONE TOV KIVOVV®V.

O eocwtepikdg ELeyyoc mpoywpPa ot dtoyeipton kKivovvov. Otav o
E0MTEPIKOG EAEYYOG Olevepyeital oamd  EMAYYEAUOTIEG EO0MTEPIKOVC
eleykTég, o1 omoiotl Yvmpilovv KaAG TO GLGTAUOTE KOl TIS Ol0OIKAGIES
EAEYYOV, TOTE TO TUNUO EGOTEPIKOD EAEYYOV €lvan 1KavO va eEQAEIYEL TOV
KIVOLUVO KOl VO OTOKOAVWYEL TNV OATN 7O VKOAN OO TIG ETALPIEG TOL
Baocilovtal o e€mtepikog eAéyyovg puovo. ‘Etotl to tunquo Ecotepikov
eLEéyyov mPpoodidel k¥pog kot a&ia otnv emyeipnon (Coram P., Ferguson
C., Moroney R., 2008).

H a&oldoynon xwddveov o610 GUCGTNUO ECOTEPIKOD EAEYYOV
avVOQEPETOL GTO TPOTLMO €0MTEPIKOL eAEyyov g COSO kot 1
a&loloynon Kvohvov eivor cuvOEdEUEVT] UE TO. CUCTHLOTO ECMTEPIKOV
EAEYYOV, EMOUEVMOC KOL LE TO TANPOPOPLOKO GUGTNUO AOYIGTIKNG TOV
kéOe opyaviouov. Emopévag o eocmtepikdg éAeyyog mpémel Yo, KAOE
ameA| Tov pmopet va pEpel (ULl 6TO AOYIGTIKO TANPOPOPLUKO GUGTN LA,
TOL OPYOVIGHOD KOl ETMOUEVMOC GTOV 1010 TOV opyavicud. Ot ameiléc
«threaty, to pn embountd yeyovoto oTO AOYIOTIKA TATPOPOPLOKA
ovothiuata givan ot €N (NwoAdov Avo., cei. 180):

= ABéuitor mapdyovieg cav amoteAEGUaTA AaB®OV 1 KAKOD YEPIGUOV

TOL GLGTNLOTOG.
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» Oguroi mapdyovrec (deliberate) amd kakOPovAeg evépyeieg TmV

YEPLOTOV.

= Znuieg mov umopet va eméABovv oto 1010 To cvotnua (apyeio,
TEPLOVOIOKA GTOTYEIR).

*  DUOIKEC KOTUGTPOPEG.

= JIpoécPaocn ota d€dOUEVA TOV OPYOVIGUOD YWPIG E£0VG1000TNON 1|
eMEKTAOT €60VG1000TNONG KO GE TOUELG LETAPBOANC OEdOUEVMV.

210 avoTEPp® TPENEL va mPootefohv Kol M CLYKEVIPWOON TNG
dpoaotnpottag  emeepyaciag  TOLG  KOL 1) OLYKEVIP®ON  TNG
opaotnpottag  enelepyosiog TV cuvorlloyov. H o dvvatdtta
ATOAOIPG TV 0EdOUEVMY glvarl oyeTikd ebkoAn. H molvmiokotnta ko n
EVOEYOUEVN TPMOTOTNTA TOV CLOTHUATOC EivOl KATavoNTéG YTl o Babuoc
KtvoOvov «risk» tov kdbe opyaviopov elval AUESH GUVOEdEUEVOS LE TNV
anelAn «threaty ko 10 Pabud ékbeong ¢’ avtv kot eival kotavontod
eniong mOGO CNUAVTIKOG £ival 0 pOAOG TOV EGMTEPIKOD EAEYYOV ATEVAVTL
GTNV 0PTIOTNTA AEITOVPYING TOV NAEKTPOVIKAOV AOYIGTIK®OV GUGTUAT®YV,
OV TPEMEL YOPIG VA EXEL LYNAO KOGTOC VO KPATA TIG VaAOYiES OPEAOVG
TOL OPYOVICULOV.

Méca 6’ avtd to mepPAALov o1 emyelPNGElS onuepa aSloloyovv
w0witepa  TOV  €0MTEPIKO  EAEYYO HECH GTO CUOTNUO  ETOUPIKNG
drakvPépvnone. H evomta 404 npdéng Sarbares Oxley evioyvel To poro
TOV E0MTEPIKOV EAEYYOV AMEVOVTL OTNV OEOAYNON TOV KIVOUVOV TOV
amatohv LYNANGS oot TOg Acttovpyiec. 'Etot avarifeton otov ecmteptkod
Eleyyo éva cVLOTNUA SLPKOVE OTOTEAEGUATIKOTNTOG Yo TN PeATimon g
pooTIfEUEVNC a&lag TOV TPOGPEPOVY GTNV EMLYEIPNO).

Mo va evioydoel TNV EAEYKTIKY] TOL €PYOGIO O €6MTEPIKOG
eleyktnG, mpémel va AAPel vmdyn Tov To aKOAovVOO €10N EAEYKTIKGDV

OLOOIKAGLOV:
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No gpeuvd ko vo €MIOKOMEL OYETIKO VMKO Kol TANPOPOPieEC
TPONYOVUEV®V TEPIMTOCEMY CYETIKA e pebodoroyieg dayeipiong
KvoOvov, og Bdon Yo vo aELoAOYNGEL oV 1 YPTCLLOTOLOVUEV OO
TOV 0pYOVIoUO dtadtkacio Eivot KOTAAATAN Kol AVTITPOCMTEVEL TIG
BEATIOTEC TPOKTIKES Y1 TOV KAADO.

Noa gpevvd kol va emokonel T1¢ Tpéyovoec eCeMlels, TAoelg Kot
TANPOQOPIEC TOV KAAOOL OYETIKA HE TIG EMYEPNUOTIKEG
OpOoTNPLOTNTEG TOV OPYUVICUOV, OAAA Kol GAAES KOTAAANAES
mYyEC TANPOEOPNONG, Yo, vo. Kabopicel Toug KvoOvVoug Kot Tig
ekB€oelc oe KIvOHVOUG OV UTopEl v ETNPEAGOVY TOV 0PYOUVICUO
KOl TOL GYETIKO GLUGTNUATO EAEYYOV TOL YPNOLUOTOLOVVTIOL Y10 TV
OVTILETMOMION, TAPAKOAOVONOT Kol €TAVOEIOAIYNON CQLTOV TOV
KIVOOVOV.

No emokonel TIG EMYEPNOIOKES TOMTIKEG KOL TO TPOKTIKA TOL
Ol0IKNTIKOV GVUPBOVLAIOL KOL TNG EMTPOTNG EAEYYOL Yo VO
TPOGOIOPICEL TIC EMYEIPTOLOKEC GTPATNYIKES TOL OPYUVIGULOV, TN
@ocopia kal T pebodoroyia dtayeiptong Kivdobvav, ™ dtdbeon
AVAANYNG KIVOHVOV Kol TO ETITESO ATOSOYNG KIVOUVM®V.

No emoKomel TPONYOVUEVES AVAPOPES EKTIUNONS KIVOUVMV TOL
&yovv ovvtayBel amd 1 JSloiknomn Kol TOVE E0MTEPIKOVS Ko
eEMTEPIKOVG EAEYKTEC, KOOMG Kal amd kAbe AAAN Ty oL pmopel
Vo, £XEL EKOMGEL TETOLEG AVOLPOPEC.

Na ocvvdvaler minpoeopiec yia vo afloroyel oaveEdptnro TV
OMTOTEAECLOTIKOTI T TV AE1TOVPYLOV LETPLOGLLOV,
TOPAKOAOVONONC KOl KOWOTOINoNG ToV KvOOvev Kol TOV
GYETIKOV GLOTNUATOV eAEYYOL. Na emiokonel TV KATaAANAOTNTO
TOV YPOUUUOV OVOQOpAS Yoo TIG Aeltovpyieg mapakoAovONomMg

KWVOOVQOV.
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* No emokonel v emdpKeld Kot TNV OUESOHTNTO TNG LTOPOANC
AVOPOP®V Y10, TO OTOTEAEGUATA TG OlaXEIPIONC KIVOOUVOV.

*  No enoKomel TV TANPOTNTA TNG OVAALOTC KIVOUVOV TTOL dlevepyel
N 010iknom, TV EVEPYEIDV TTOVL avOAAUPAVOVTOL Yoo TV €TiAVON
TPOPANUATOV 7OV TPOKVTTOVYV OO  SlodIKacieg dayeipiong
KvOOVOV Kol vo TPOTEIVEL BEATIOCELS.

* No 7pocdopiler TNV  ATOTEAECUOTIKOTNTO TOV  Ol00IKOCLOV
avToOagloAOYNoNG NG Oloiknong HECH om0  TOPOTIPNCELS,
anevleiog OOKIHEG TV GLOTNUATOV ECMOTEPIKOD EAEYYOL Kol
EMOMTIKAOV O100IKAGIOV, ££E€TaoN TG aKPiPEC TOV TANPOPOPLDV
mov  €yovv ypnopomondel kotd TNV  mapaKoAovOnom TV
Ae1IToVpYI®V Kal GAAEC KoTAAANAEC TEYVIKES. No emiokonel Oépata
TOL QPOPOVV TOLG KIVOUVOUC KOl EVOEYOUEVMS ETIOTHOEiVOLY
EMEIYEIC TOV TPOKTIKOV Olayeipiong KwoOVOV Kol OTOTE
amotteital, vo ouinNTa pe  010iknon, TV EMTPOTN EAEYXOV KOl TO
o101knTiKd cvpfoviio. Edv o eheyktic motevel 0Tt 1 dtoiknomn £xet
amodeytel €vo emimedo KvdOVOL TOL €ival acOUP®VO pHE TN
OTPATNYIKN KOl TIG TOAMTIKEG Olayeipiong KivoHvmv ToL 0PYAVIGLOV

N Bewpeitor un omodEKTO Y100 TOV OPYOVIGUO.

6.3. Tpomoc Ecwtepikod EAEYHov TOV MAEKTPOVIKOV AOYIGTIKAOV
GUOTILATOV KUl TOV YPNCTOV TOVG

2170 GVOTNUO €0MOTEPIKOD EAEYYOL TEPAAUPBAVOVTOL TPOANTTIKOL
KOl KOTAOTOATIKOL EAEYYOl OMOOEIKTIKOD VAIKOU Y0, TOV EAEYXO TMV
[TAnpo@oplak®V LOYIGTIKGOV GLGTNUATOV, Yot £T61 B0 SlomeTOVETIL I
EYKLPOTNTO KOl  OMOTEAEGUATIKOTNTA TOUC OTOVG GTOYOLS  TOV
0pYOaVIGLLOVD.

Y’ ovtd 1O OUOTNUA O ECMTEPIKOG EAEYYOG TPOYWPE e

€EEOIKEVEVEG YVIOGELS Kol kKolBopilet:
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= Tic myég xvddhvov Yoo TNV OGPAAEWD TOV EYKATOUGTACE®MV,
oLOTNUATOV Kol KAOE vEUS TNYNES KIVOUVOL 0GPAAELNG.
» Tnv ™pnon apyodv Kol KavOvemv Kol ETITEOMV OGEAAELNG Yo TN

LETOPOPA TANPOPOPLDY KOl YO TV THPNOCT TPOSAYPOPDOV Y10

k@O véa Aettovpyio Ko EQAPULOYT.

= Tnv opBotta TV Guvariaymv.

Etvoar  Aouwtov  dedopévo oO0tt o Eowtepwkdc 'Ereyyog ota
TANPOPOPLOKA AOYIGTIKA GLGTHUATE OTNPILETO TPOTIGTMS GTN YVOON
OVTOV OO TOV EAEYYO Kol TNV TNpnon OAng tng O€ovioAoyiog Tov
eomTEPKOV  eAEYYoL (axpifela, akepordtnTo, 0&loMoTia, GULVETELD,
EUTIGTEVTIKOTNTA).

TnpoVTaC 0 E6MTEPIKOG EAEYKTIC TOVS EAEYYOVG:

A. EAlgyyo tov cuoThuotog

B. 'Eleyyo unyovik®v epapuoymv

I'. "EAeyyo eloepyOuevav ototyeimv

A. 'Eheyyo emelepyaciog otoyeiov yio mpoOAnyn Kol TpNoTn Tov
LY OPICUOV TV KAONKOVI®OV OVALESH GE TPOYPOUULATICTEG-YEIPIOTEG

E.’ELeyyo mapaywyng ototryeimv

Kot BéPata pe epwTNOEIC-GLUVEVTEVEELS OO TO TPOCWOMIKO LE
owypaupato  pong (flowcharts) xor xotaypagn o&loddynorn «abe
EAEYYOV, Ol ECMTEPIKOL EAEYKTEC €YOLV TANPN EIKOVO KOl UTOPOVV Vol
1GOPPOTOVV TOV OPUOVIKO EAEYYO NMAEKTPOVIKOD AOYIGTIKOD GLOTUOTOG
oov UEPOG Tov yevikotepov follow up tov TANPOPOPLOKOD GLOTHUATOC
G emyeipnongc.

NUovtikd mwavto eivor va a&lomolovvtol To ELPTUOTO  TOV
Ecwtepikon eléyyov kot va un peivovv oto meptfmplo g adtapopiog M
™G ovaoAng.

Me odedouévo Ot 10 avOpoOmvo AdBOg TOL YPNOTN TOV

HAektpovikod Aoyiotikov Zvotiuatog 1 1 6mowa avbaipesio Tov Tpog
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1010V 0pelog mpémetl va ivar dvvatdv va eheyyBel. H akepardtnta kot n
axpifelo TV dedoUEVOV givarl oNUOVTIKE Kol To 0TASI0 EAEYYOV TTPEMEL
Vo EKTEIVOVTOL TPO NG €600V TV OTOEIMV, OTNV €16000, KATA TN
ddpketa emegepyaociag kot atnv €€0do. Kar np mpodvola avtn sivan uénua
TOL ECMTEPIKOV EAEYYOVL OTMG KO 1) ANYN UETPOV EVAVTIOV TOV PUGIKOV
KvOOVOV Kol HETPA Y10 ATOKATAGTOON Kol emovopbmon (nuadv. BéBaia
amopoitntn Bempeital 1 TOTOOETNON AEITOVPYIKOV EAEYXWV TOV KATA TOV
Tacdémovro Am. (cel. 148) etvau:

* O k0B0pIGUAC TOVTOTNTOG TMV TPOYPOUUUATIOTOV KOl YEVIKA TOV

users tov H/Y.

* H wavomra va emPefordveron n to0TOTNTO TOV OEO0UEVOV TOV
dtvovtar amd éva ypnotn o’ Evav GAlo. AToutnti N ovyYvh dAAAY

TV passwords.

* O kabopiopndc Tov opiov ££0vo1080TNONG £vOG user Tov Ba umopet
va, £XEL 6T, apyElD TNG EYKATAGTOUGTG.

= H dmapén evog security administrator, oniladn €vog atOHOL 7OV
vevOvva kabopilel ko emPAETEL TOVG KAVOVEG TPOGTELACTG TOV
users Tpog ta. apyeia.

= H xoataypogn yEYOVOT®V OV €XOVV LE TNV ACQAAELN TOV OPYEIDV

OT®G 1 aAlayr) TOV 0piov ££0VG100OTNGNG EVOG USeT.

BéBata 0 scmtepikoc Eheyyog mpémel va mpofaivel oe yeEVIKONHG
KaOEPOUEVOLES EAEYYOVC GTNPLYUEVOVS GE THPTNOT OYEOIOL OpPYAvVMONC
KOl TAVTO 6€ Sy plopd evbuvov kot Kadnkoéviov. Evd o d10tkntikog
EAEYYOG TOV AOYICTIKAOV TANPOPOPLOK®OV GUGTNUATOV TTPENEL TAVTA VO
mpel ToTd apYEC KATAGTPOONG UOKPOYPOVIOV GYedimV Kol cLVEXODC
a&loloynons. Ot avotépm EAeYY0l GLVOLAGUEVOL LE GYEOI0 ETAVAKTINGNG
TG AETOVLPYIKNG KOVOTNTOG TOL GULGTNUOTOS Omd [0 CMUOVTIKN
KotactpoPn ov katd TNV Av. NikoAdov (1999) mpéner va kiveiton ce

olokAnpouévo oyédo (business interruption plum) xor wévto vao
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ompiletar oe &dkd evnuepouévo apyeio (apyeio motépag) mov
avtodikoto dnovpyel to evnuepopévo (apyeio madi). H epedpeio avty
TV apyxeimv puiacoouevn ce dAA0 y®po amoterel KaAn Pdon eOAAENG
GLVOLAGUEVT KO E TIG AAAEG TPOTEPALOTNTEG.

Me tovg TapamAvVe EAEYYOVE KO TOVG EAEYXOVS EQPOUPLOYDY, ONA.
eELEYYOVG €10000V, emeepyaciag, avapopmV, eEaywyng TANPOPOPLOV,
CLUTANPOVETOL €VOC KUKAOC 7oL OlcQOAILEl €mMOPKDOC TO AOYIOTIKO
TANPOPOPLOKO GUGTNLLA Kol OIVEL GTOV E0MOTEPIKO EAeYKTN TN PefondtnTa
0Tl emtedel T0 KOOKOV TOL OAMEVOVTL G’ VTN TNV OPUOSIOTNTA TOV
Ol PAAIoNG ™G opBnc Asttovpyiog HE OKEPAIOTNTO OCPAAELNS TV

NAEKTPOVIKOV AOYIGTIKOV GUGTNUATOV.
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YOUTEPACUATA,

To eTopikd oKAVOAN EIVOL OIKOVOUIKA EYKANLOTO. Z0VOEOVTOL LE
mv omdtn vynAdBabumy otedey®v Toug - dtevbivovteg ovupovrot -
owkovopukoi otevbuoviéc. H amdtn pe ™ popen mapamoinong twv
OTKOVOUIK®MY KOTOUGTAGEDV GTNV TAEIOVOTNTO TYPE TOKIAEG HOPPEC, UE
6tOY0 TNV €€AmATNON TOV £MEVOLTIKOV KOwvov. Ot pétoyol e€amatnuévot,
Oopota TNC amoppvOONC KOl TOV OIKOVOULKOD E€YKANUOTOS £dmoav
evbuveg oTIC eheyKTIkEG e€Taupeiec, yati M dwatipnon Kot UOvo Tov
EAEYYOL TOV VTOAOYWOV ETAUPELOV ONUONIVE YO TO ETEVOLTIKO KOWVO
€YY0ONON KO EPNGLYACLO.

H andm tov etapikov okavodriov exktipdtar oand tv ACFE
(Association of Certified Fraud Examiners) fdon ektipunong tov 2008, 61t
avépyetot Yo, To owkovoutkd £tog 2006 oe 994 dioekatoppdplo dorAdpia,
eved 10 O1ebvéc ko6otog tov akabapictov IMaykoouiov Ilpoidvrog g
andng etvar 2,9 tproek. doAAdpla. To KOGTOG TNG amATnG elval ERPavES
and to okdvoora tg Lehman xou g Endron xou givat avumoldyioto oe
OIKOVOLIKO Kot nokod emimedo.

To etapikd oxavoora eEedicoovtor 6’ éva mepiBdiiov 1daitepa
nepindloko. Ilpotaywviotés Tovg €lvol KOWVOVIKA KOTASIOUEVO ATOUA,
VYNAOD  HOPPOTIKOV EMTEIOV, UETOYOL TNG VYNANG KOWwmViag e
ONUOVTIKEG Ol0oLVVOEGES. ANAadN elval GTOHO 7TOL 1 EYKANUOTIKN
Topdooot Ba Tovg améKAELE.

H wopuo otic g  onuovpyiog omate®vov ond  Tovg
ueyorooynuoves oevbuvtég katr ocvuPoviovg MTav T stock option
onAadn Ta bonus mov divoviay 6To LEYOAOCTEAEYT GOV TPOUNOELD, AALG
LE TN HLOPON OIKAULOUAT®V TPOOIPEST|C GE LETOYEG. ZTNV TPOCTADELL TOVG
va. aveBdoovv 10 péyebog tv bonus tovg avéBalav Kol v T ™G

HETOYNG, €0T® Kol Pdon tng dnuiovpywkng Aoylotikne. 'Etol po kot to
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bonus Poacilovtav ot Ppayvmpoddecueg Tpunviaieg amoddcel, ot
ovuPovAot peteiyov oe k€PON dueca. Ilpoywpovcay Lowmodv adicToKTo OE
OKOTUN TOPATOINGCT] TOV OIKOVOUIK®V KOTOGTAGEDV TNG EMLYEIpNONG,
mov mpoiotavto. Eypaeav kot EéoBnvav 6tov 16oloyioud £t avéavay ta
avaKovmBEvTa kEPOM, TIC KEPSOPOpeS mpounbeteg kot Efyalav €€ Tig
{nuieg pe oxomd v e€andnon.

‘Etotl ta oteléym mpdTa-tpoTa Kpatovoav T 0Eom tovg, KdvovTag
otryluaio yopovpevovg tovg Uetodyovs. Képowav tepdotia mood Kot
NAmav mavio otV avplovy péEpa wov Ha vikovocov v ayopd Le TN
Detik” péon anddoot| Toug kot Ba Eemepvodoay TNV amdtn. Zuyxpodvec M
EMYElpNON KATA TO TOTEV® TOLG KEPOILE YPOVO Yo vo PEATIDOEL TNV
OlKOVOUIKT TNG KaTAoTaon. Na Tapovcldcel HeYaAdTeEP LEPIGLATO Yo
ToVG MeTOYOLG o kou Bo elxe vymAd k€pon. Na eEaceoaricet
ypnuotodotnon. No  €xet  koAdTEPOVE OPOVLE YL TNV TOPWN
ypnuotodotnon. No mpayuotomomjosl éca ndshav va yivouv pe v
amdALTN 0161000E I TG BETIKOTEPTC QVPLOVIG LEPOC.

‘Epevva ¢ Ernest and Young to 2009 yia tnv andtn otnv Evpdnn
£0e1&e 011 10 70% TV epTOEiVTOV TTioTELE OTL N «O1EHOVVOT Ba EKave
«fraud» ov meldtav owovoulkd ce omolodnmote eminmedo. Kot BéPoa
a@ov 1M «devbvvony dev €xel MBkodg epayuovs, eival QUoKO ot
epyalouevol va evokOYOLUV Kot ot 1dtot otnv amdrr. [1oco udiiov av
TECTOVV QO TO EVOEYOUEVO TNG OMOAVONG, TOV KOTA TNV £PELVOL TNG
Price Waterhouse Coopers, to 2009 &ivolr to onuUovTIKOTEPO Yid TOV
epyalouevo.

Méca 6’avtd 10 EPIPEAAOV TNG AENGTG TOV KEPODV LLE OTTATN
tpaneldv oL Elyav yopnyNoEl emoeOAn Odvewr pHe VYNAO Pabud
LOYAELONG, TOPOUYDY®V QOPTOUEVOV HE TEPACTIA Yoo TO UEYEBOC TOVC

ac@AAoTpa  Kvdvvov. Odnyndnkav o1 amdAEle TOV  ETAPIKOV
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OKOVOOA®Y GE VYN TPICEKATOUULPIOV UE TPOYIKEG cvvémeleg Padidg
veeong yo Vv [Haykdouo otkovopia.

H SEC akolovBovce cuvifmg TV TapiKdv oKovOdimy, Oyt Yio
va, TpoAdPet, LOVo Yo va arodmacel mowveg. Badid anAnpopdpntn n SEC
éuotale moPOYKOVICUEV] OO TIC OIKOVOUIKEG OTATEG, Oyl yoti 1 idw
HETELXE G AVTEC, AAAA amd @O0 Kol dyvola.

O X. Mapxdmovrog Aéet 011 a0 oteAéyn e SEC ayvoovoav
GMOTH £PELVAL.

Xoapoktnpiotikd otnv vrobeon Madoff n SEC mapd v
TAnpo@opnon mov giye and tov X. MapkOTOLAO KoL TIG ATEPES KOKKIVEG
onuaieg Tov g Tapovciace, Tov amodeikvoay v andtn Madoff. Otav
mye ot Madoff Security yio va v eAéyEel emoképnke OAOVG TOVC
0pOPOVE TTOL EKTIVOTOV M| EMLYEIPNOT, EKTOC OO TOV OPOPO-GTPUTNYELO
tov Madoff. Ovte BéPara eEemidyn n SEC yw to 611 0 emionuog
eEotepikdg eleyktng t¢ Madoff Security pwoc etoupeioc pe té€tolo
néyebog kot TETO10VG OYKOVE YPNUATICTNPLOKOV GUVOALAYOV NTAV £V,
ukpd ypageio o’éva mpodotio, ['ovéotoeotep e N. Yopkng pwévav
AoY1oT-0pK®OTO. O1 SIOKTIKES apyES £YOVV TN OIKAIOAOYIO TV ACUPDV
VOU®V Kl KIVOOVTOL GUNY0VO, UTPOGTE GTOVS EMMOVUUOUS LE TIS IGYVPES
Ol0GLVOETELS, ONUIOVPYOVE TOV OKAVOAA®Y. AVTH NTAV 1| GTAGYT TOVC
TPV OO TNV amoKAA VYN TNG AmATNG.

>’ éva t€1010 TEPIPAAAOV 01 EAeYKTIKEG eTaupeiec avélapoav Eva OA0
Kot LEYOAOTEPO POAO TOGO Yl TNV TPOANYN OGO Kol Yio, TN OlEpPEvVNON
TV oKavoalwv. To etaipikd mepifairov dev cuvepyalotay poli Toug yio
TOV EVIOTICUO TNG ATATNG, AVTO ONUIOVPYOVCE TNV OTTATY).

H 8¢ omdtn eixe moAvmAokdtnto kot OVGKOAN Olepevvnon e

KOO 7O SVCKOAN TNV TEKUNPI®CT TNC.
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Or eleyktikéc etoupeiec Ppédnkav déoutec UG  APPOOTIG
KOTAoTaoNnG UE TMOAAG Oduoto amd Tov WKPO HETOYO UEYPL TNV
ToALEOVIKT.

Ot 101e¢ VITEKVTITOV GTNV TOPOYN TEPACTIOV TOGHOV EEMOKOUGTIKA,
v voo un @Bapel m erun tovg, 0mwg ™ A. Andersen. GOvuota TG
mikpag Kol Tov Qopod TV peTOY®V, 7oL 1oyvpiloviav OTL av Ol
ELEYKTIKEG E100TTO100GV EYKOIPME Ot 10101 dev Bl iyov amdAeleg Kol TwV
dinyopwv tev OBoudtov, mov PprKav o Pacn amaitnong KoAng
anolnuimonc.

O voéupog Sarbanes Oxley tov 2002 Mpbe yio va e&vyidver
uetoppvduilovrag. ‘Egepe v etaipikn] OakvPépynon pe otodHXo 1
SlPVAAEN TOV EVVOLMV GUUPEPOVTOV OCMV GUVOELOVTAL UE TNV ETALPIN
0TO TAOUCIO TOV ETOUPIKOV GLUEEPOVTOC KOL TNG OGPAAIONG TOV
enevovtov. Ot apyés otig onoieg PBacileton eivar n dtapdvela, n evBHVN, N
apeponyia, 1 TIOTNTO, N AS10TIOTIO.

O eomtepkog Eleyyog otnpiletol otV £TOPIKY SloaKVPBEPVIION Ko
elvar to péco PBeAtioong TV amoddcE®mV TOV EAEYKTIKMOV UNYOVIGUOV
TPOG TO LOKPOTPODEGLO GLUPEPOV OA®V.

210Y0¢ M amo@LYN €VOC TEPIPAALOVTOS AVAAOYOL HE EKEIVOVL NG
Enron, 6mov 1o ocvykpovdueva cvpgépovia, 1 avaAndeia, n EAlewym
aveEapTnoiog 0dNyNoav To OTEAEYN TNG €TALPEiOG Kol TOuG Pocikovg
LETOYOVC VO, TOVANGOVV TIC UETOYEC TOVG UE OVENVOUEVT] TIUN PO TNG
YPEDKOTLOC.

‘Epevva tov ACFE (Association of Certified Fraud Examiners) tov
2010 amédelée g KVPLO TAPEYOVTO ELPAVIONC TNG ATATNG TNV OTovsio
ECMTEPIKOV EAEYYOL G€ mOG0ooTO 38% Kol TNV OaTEA Agttovpyia
E0MTEPIKOV eA&yyov o€ mocootd 19%, evd oty advvapio NG

dtevbvvong amodidel T06ooTd HOVo 8%.
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Etvar katavontd o611 o Ecwtepikdc €heyyog tomobeteitor oty
TPOTN YPOUUT AULVOS KoL TPOANYNS TNG ENLyEipnoNg Katd TG amdng
otprypévog ota Tpdtuma Ko Tov Kwdka Agovioroyiac. O ecwtepioc
ELEYYOC 1GYVPOTOLOVEVOG UTOPElL Vo BpioKkeTol o€ dlopKn ETOLUOTNTO, VO
OlEVKOAVVEL TO OYedlacud Olayeipione Kivovvemv ompilopevog o
YVAOGT], GLVEYTN ETAYPVTVION KOL GTN GLVEYT AVATTLED.

Ot pOAOL TOV EC0MTEPIKOL EAEYKTN KOl TOV EEMTEPIKOV EAEYKTN
etvon dtokprrol, dev tavtilovror TOTE KoL 1) EVOAAAYN TOLG TPEMEL VO
akolovOnoer  kavovec.  AAML  1OYVPOTMOLOVUEVOL KOl  COOTE,
ovvePYalOUEVOL dPOVV KATAALTIKA amévavTl oty amdtn. Ta mpdtuma
ompilovv 1O £pyo TOLG KO TOVG divovv TNV KatevBvveN dpdong Kot
VTOGTNPLENG TOV £PYOL TOVG.

H PWC Fraud Academy, 2009 (Kpaufia-Komapon, 2011) opilet
OTL 0 E0MTEPIKOC EAEYYOG TPEMEL VO EVIOTIGEL TOVG EENG TPADTOVS EGMT.
TPOTOVG SATPAENS ATATNC.

Avyopég: Yebtikn etapeia
XPNUOTIKEG OVTATOOOGELS GTOVG TPOUNOEVTEG
[ToAoceis: Ewkovikég moinoeig yio va ovEnbovv ta kEPON 6To TELOC TOV
£T0VG.
Extponn tov KepdopopmV TOANCEDV GE TPOGHOTIKT ETOLPELX.
[IpoeE6pAnon TV KEPIOPOPOV TOANGEMV GCE TMPOCMOTIKN
eToupEiaL.
Ae@Bapuéveg TANPOUES Y10 VoL KEPOIGEL TN OOVLAELA.
Anobepa: [Iinbwpropds amobepaticov.
Metpntd: KAonr| emttayng Kot amdtn NAEKTPOVIKNG TANP®OUNG.
[MThaopotikd £€oda
Micsbodoacia: [TAacpatikol, eikovikol vVEGAANAOL.
[ToapdAAnio ot ecmTEPIKOL EAEYKTEG TPEMEL VO £XOVV OEELOTNTES

o711 OKAVIKT] AOYIGTIKT], GTI YPNOT TNG TEXVOAOYINC KOl GTNV EQPAPLOYN
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G AVTANOTNC OEGOUEV®Y, GT SLUGPAAOT] TOV OTOJEIKTIKOV GTOYEI®YV,

Babid THpNoM ToL KMIKO SEOVTOAOYIOG KOt TLGTH THPNCT TOV TPOTLTMV.

‘Etolr pumopel éva tunquo ecot. ehéyyov PBdacel g épesvvog tov ACFE

2010:

Noa Tap€yel €yYONGELS YO0 TV TPOANYT ATATNG 1 O1EPEVVINONG TNC.
Noa Bpiocketar 6e cuveyn €TOUOTNTA.

Noa 01evK0AHVEL TO GYESIOGHO dlayeiplong Kivovvou.

No 01EpeVVNGEL TA AUTIO TEPITTATIKOD OTTATNG.

Méca ot cOyypovn EAEYKTIKN] TOL KIVEiTOl UE YVOUOVO TN
dmiotmon g ophotnTag amd v avakdAvyn g andtns. O opkmTOC
EAEYKTNG €AEYYXEL TN VOMUOTNTO KOl EYKLPOTNTO TOV OIKOVOUIK®OV
KOTOOTAGE®MV TOPAAANAL OUMC EMOIOKEL TN ovveyn PeAitioon Tov
AOYIGTIKOD GUGTNUOTOC TMV EMYEPNCEDV TNG OIKA0d0G10C TOV KOl TOV
GUGTNUOTOC E6MTEPIKOV €AEYYOV. O €£MTEPIKOG EAEYKTNG XL QVAyKN
mv omoivtn ovegaptnoia yio vo Oc@ailel to GLUEEPOVIA TOV
LETOY®V NG emyeipnong Héca amd T OlKN) TOL TANPOPOPLOdOTNON.
Omlo tov Kol povVipo otnpiypota 1 mpooniwon otov  Kodika
Agovtoroyiag kot 1 Badid yvdon tov Atebvav Ereyktikov [Tpotommv. Ot
TPOTAGELC OVIWETOTIONG NS andtng BéAovv moldmhevpn cuvvepyacio
(KpapPia-Kamapdn, 2011) yiati amartovv:

AMoryn avTiAnymg Tov KOGLOV.

[ToArtikn BovAnon.

Alopdvelo oty TANPoeOpN o1 amd To ONUOCIO TOUED.

[Tt epapuroyn tov Kmdka Etopiknig dtakvfépvnong ko tov Kaodika
Agovtoloyiog.

Ol TowvEG TO AVGTNPES AMEVAVTL GTNV OTTATY).

Avelaptntn apyn katd e dtapbopdc.

Kivntpa yio tAnpogoptoddtnon.
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* Exmaidevon otovg epyalopévovg Kol TOWEG Yo VO AELTOLPYOVV

OTTOTPEMTIKAL.

152



Biphoypagio

EXinvikn

Apcévng  Ilav.,, Kdapdoag  ITav. (2007).  «Egpoppoopévn

Xpnuatoowovoutkn Enyeipriicewvy, exd. Ilatakn, Adnva.

Aywviotg Xp. (2010). «A&wordynon g SuvatOTNTOG GUVEXIOTG
OpaoTNPLOTNTG OGS OIKOVOMIKNG ovTdtnTag», Accountancy, Greece,

No 3 pp60-63.

Baikovong I'. (2011). «H yxpnon tov mhouciov Cobit», Accountancy,
Greece,No 3 pp42-44.

BAoayomoviog M., MdvbBog B., ®wliivag A. (2007). «OAokAnpouéva
[TAnpopoplaxd cvotiuata Owayeipiong Emyeipnuatikov I1opmvy,

€K0. AvikobAac, Oeo/vik).

Faydvng I1., Zamovviomg A. (2008). «Avayvopion Iaparompévov

Aoylotikov Kataotdoemv, KieddpOpog, Adnva.

['kivoyhov A., Taywaxng II., Ilpwtdyepog N. (2004). Aoyiotikd
[TAnpopopraxkd Zvotnuoata, Mnyavoypaenuévn Aoyiotikr, Exd.
Oikog Rosili, ABnva.

['kivoyhov A. (2011). ITAnpogopikn ko Mnyavoypapikd Xvotiuoto
(ITav. Maxkedoviag), Oso/vikn.

[I'pnyopdkog O. (1991). Avadivon-Epunveia tov EAAnvikod T'evikov

Aoylotikob Zyediov, Exdooelg Ldkkovla.

I'piléd E. (2011). «Evhoyn o&ia, EAAnvikd Tpoamelikd Xvotnuon,
Accountancy, Greece, No3, pp52-56.

153



Zamovvione K. (2011). «Awebveig oikor a&lordynong: Poror kot
Xapaxtnprotika», Accountancy, Greece, No3, pp24-28.

Kalavtlng X. (2006). «Eieyktikny ko Ecwtepikdg 'Eleyyog: o
OUOTNUATIKT] TPOGEYYIOT] EVVOILMV, OPYDV KOl TPOTUTOV», EKSOCELC

Business Plus, A6nva.

Kapaxdvne K. (2008). «X0yypovn Eieyktikn», Exdoceic OIIA,
Afnva.

Kaviloc K. (2006). «EAeyxtik Oewpia ko Ilpaxtikny», exod.
XTopovAn, AOnva.

Keparinvaioc N. (2008). Hedge funds kai ot otpotnyikés e,
Interbooks, Abnva.

Kovtaxog I'. Ap. (2005). «'evikn Aoyiotikny, €kd. EAAnv, AO1va.

Kpaupia — Koamapdny M., Toordkng (2011). «Xpnuoatootkovouikd
EYKAMNLOTO OTIC ETLYEPNOELD», €k0. Kpitikn, AOnva.

Aovuiomg B. (2009). «IIpaxtikd OEuato eQUPUOGUEVNG EAEYKTIKNG

TOV eTEPNoEDVY, €KO. Ivot. Ex. ZOEA, Abnva.

Markopoulos H. (2010). «Kaveic dev mbeke v’ axoboew, €KoO.
[TaradomovAoc, Metapdpemon ATTIKNC.

Movloviag X. (2003). «Etapwn dSwkvPépvnon, Corporate
Governance: 01EBvig eumelpio, EAANVIKY] TPOYUATIKOTNTOY, €KO.

Ydxkovia, Oec/vikn.

Meigs B. Walter, Larsen E., John Meigs FR. (1978). «Eleyktikny»,
Exdooeic [Tarmalnon, Adnva.

154



Mnatowirag Emn., IMoatoatodkag K. (2010). «XZoyypovn Aoyiotikny,
Topog A’, exd. AB. Ztapoving, Abnva.

Nwordov 1. Avopéag (1999). «Aoywotkd IIAnpoeoproxd

Yvotpatoy, €kd. Evy. Mrévov, ABnva.

Ntlavatog A. (2008). «O 'EAeyxog oG pnyavicpos Apvntikng

Evtpomiacy, ekd. Kaotavimt, AOnva.

[TaraotdOng I1. (2003). «O ovyypovoc Ecwtepikodc EAeyyoc otig
emyeipnoeig-opyavicuovs kat n Ipaxtikny Eeappoyn tov», Exdooelc

OITAII, Abnva.

[Taoyag I'., TplaviapuAriong K. (2006). «Ecwtepikdc Ereyyog —
Enévdvon oto upéldovw, Huepida tov EAAnvikod Ivotitovtov

Ecwtepwcav Edeyktav, Abnva.

[Tarag Aviavng (1999). «Eiwoayoyn oty Eleyktuny, Exd. Mnévov,
Afnva.

[Tamdxkng N. (2011) «H ypnowodmta TtV YPNUATOOIKOVOUK®OV
OEIKTAOV Y10 OTEAEYT, OVOALTEG, OPKOTOVS AOYIOTEGH, Accountancy,

Greece,No3, pp49-52.

Stiglitz J. (2010). «O OpiapPog ¢ AmAnotiag», €kd. IHamaddmovrog,
Afnva.

Yvpovvng X. (2011). «Emonteia ko [Tiotwtikd [dpvuata. H Endupevn

Huépa g Kpione», Accountancy, Greece, B° tpipL.

Tacomoviog Avaotdotog (2005). «ITAnpopoprokd ZvotiuaToy, €kO.
Ytopovin ALE., AGnva.

155



Taleb Nassim Nicolas (2010). «O Mavpog Kokvocy, ekd. Depevikn,
Afnva.

ToaxAdykavog Ayyelog (2008). «Eleyktikny», exd. Ad. Kvuprakion
A.E., O¢o/vikn.

®didog 1. (2004). «Xvomuata Ecwotepikod EAéyyov Emyeipncemvy,
eKko. 1Q Group.

Xovpowvt I'. (2006). IToltikr; Owovopio Tov XpnUoTIGTNPLUKOV

Ayopav, ekd. Kaotavidt, Adnva.

Xpvoofurtowwtn I —  XEravpakomoviov 1. (2011). «Aeglwkd
AYYAOEAANVIK®V  YPNUATOOIKOVOLUK®V  Opovy, &kd. [lamalnon,

Afnva.

156



Zévn

Albrecht WS, Wenz GW and William TL. (1995). ,,Fraud Bringing
Light to the Dark Side of Business®, US Richard D. Edwin.

Armstrong L (1998). “What’s on TV? Ask Henry Yuen”.

American Institute of Certified Public Accountant (1997).
Consideration of fraud in a financial statement audit, statement on
auditing standards No82, American Institute of Certified Public
Accountants, New York, NY.

American Institute of Certified Public Accountants (2002).
Consideration of fraud in a financial statement audit, Source: SAS No

99, available at  www.aicpa.org/download/antifraud/SAS-99-
Exhibit.pdf.

Association of Certified Fraud Examiners (2010). Report to the

Nations on Occupational Fraud and Abuse, Global Fraud Study.

Association of Certified Fraud Examiners ACFE (2010b). Small
Business: Fraud Prevention Manual.

http//nf.acfe.com/eweb/dynamicpage.aspx?Webcode=prodinfo&short
=yes&prdkey=3861E33C-2E2A-4073-8657-E7A8DB64F324.

Ahmad, AA. (2008). Information technology and its Implications on
internal auditing, managerial Auditing Journal, Vol 23, No5, pp. 438-
466.

Anderson, T., Zeghal, D. (1994). The pricing of audit services: further
evidence from the Canadian market, Accounting and Business

Research, Vol. 24, pp. 195-207.

157



Beesly, MS. (2010). Fraudulent Financial Reporting: 1998-2007.
http://www.coso.org/documents/cosoFRAUDSTUDY?2010.pdf.

Bierstaker JL. And Thibodeau JC. (2006). The effect of format and
experience on internal control evaluation. Nanagerial Auditing

Journal, Vol 21, No9, pp.887-891.

Berg EN.(1989). The Lapses by Lincoln’s Auditors, The New York
Times, D1, D6.

BBC News (apBpoypaeia), http:newsbbce.co.uk//2hi/business. ..stm.

Berton L. (1989). Sportlight on Arthur Young is likely to Intesity as
Lincoln hearing resume, The Wall Street Jouranl, 21 Nov. 1989, A20.

Byrnes N. (2002), Paying for the sins of Enron, News Week, 11
February 2002, p.35.

Byrnes N. (2002). Accounting in Crisis, Business Week, 28 January
2002, p.46.

Cohn M. (2010). Ernst & Young defends Lehman Auditors, WebCPA,
25 March 2010. (http://www.accountingtoday.com).

Coy P., Foresti SA, Foust D. (2002). Enron how good an Energy
Trade? Business Week, 11 February 2002, pp.42-43.

Cheney G (1999). BDO Wins Landmark Case under New Tort reform
law, Accounting Today, Nov.22 Dec.12, p.3.

Cangemi M, Singleton T. (2003). Managing the audit function: a
corporate audit department procedures guide, John Wiley & Sons Inc.,

New Jersey.

158



Croal H. (1992), White Collar crime, Criminal Justice and

Criminology, Buchingham, Open University Press.

Coram P., Ferguson C., Moroney R. (2008). Internal audit, alternative
internal audit, Structure Journal of Accounting and Finance 48, 543-

559.

Committee on Financial Services US. House of representatives 1011
Congress. (2009). Assessing the Madoff Ponzi Scheme and regulatory
failures, USA Government Printing Office, Washington, serial No111-
2

Committee on Banking, housing, and urban affairs us senate 111
Congress. (2010). Oversight of the SEC failure to identify the Bernard
LMadoff Ponzi Shemes. US Government Printing Office,
Washington.

Committee of Sponsoring Organizations of the TreadWay Committee
(2006). Internal Control over Financial Reporting. Guidance for

Smaller Public Companies.

Eichenwald K., (2003). “U.S. Charges Ernst & Young ex-partner in
Audit-case”, The New York Times, 26 Sept. 2003.

Craswell AT, Francis JR. and Taylor SL. (1995). Auditor brand name
reputation and industry specializations, Journal of Accounting and

Economics, Vol 20, pp297-322.

David H, Coggins P, Wideman J and Kastantin J. (1992).
Management accountant’s guide to fraud discovery and control, John

Wiley, New York.

159



Dutta, S.K., Caplan, D., Lawson, R. (2010). Poor Risk Mgm, Strategic
Finance, August 2010, pp. 23-29.

De Beelde I. (1997). An exploratory investigation of industry
specialization of large audit firms, The International Journal of

Accounting, Vol 32, No3, pp.337-355.

Henry D, Timmons H, Rosenbuss S, Arndt M. (2002). Who else is
hiding debt? Business Week, 28 Jan.2002, pp.36-37.

Hamilton W. (1998). Stock Fraud Suits Increase despite 95 Law, Los
Angeles Times, 1 July 1998, D1.

Hansen, J., Ned. H. (1989). Control and audit of electronic data
interchange, MIS Quarterly (December): 403-413.

Hoffman VB (1997). Discussion of the effects of SAS No82 on
auditors attention to fraud risk factors and audit planning decision,

Journal of Accounting Research, VoI35, No5, pp99-104.

Ireland JC and Lennox CS (2002). The large audit firm fee premium:
A case of selectivity bias?, Journal of Accounting, Auditing and

Finance, Vol17, Nol winter, pp.73-91.

Ireland, J.C. (2003). An empirical investigation of determinants of
audit reports in the U.K., Journal of Business Finance and Accounting,

Vol. 30, No 7 and 8, pp. 0306-686x.

Jacobson, S.P., Wolte, C. (1990). Auditing with your microcomper,
Journal of Accountancy (February) : pp. 71-80.

Kerwin, K., Young, C. (1990). Everything was fine until I met
Charlie, Business Week, 12 March 1990, pp.44-46.

160



Knapp M. (2011). “Contemporary Auditing”, South Western, Cengage
Learning, USA.

Koh, H.C. (1991). Model predictions and auditor assessments of going
concern status, Accounting and Business Research, Vol. 21, No 84,

pp. 331-338.

Koh, H.C., Killough, N. (1990). The use of multiple discriminant
analysis in the assessment of the going concern status of an audit

client, Journal of Business Finance and Accounting, Vol. 17, No 2, pp.

179-191.

Laitinen, E.K. and Laitinen, T. (1998). Qualified audit reports in
Finland: evidence from large companies, European Accounting

Review, Vol. 7, No 4, pp. 639-653.

McDonald E. (1999). Federal Jury Exonerates BDO Seidman in
Accounting suit over Audit of Firm, The Wall Street Journal, 28 Oct.
1999, B2.

McMillan Ed. (2006). Policies & Procedures to prevent fraud and
embezzlement, John Wiley & Dons, N. Jersey.

Moeller R. (2005). Brink’s modern Internal auditing, John Wiley &
Sons, N. Jersey, USA.

Monroe, G., Teh, S. (1993). Predicting uncertainty audit qualifications
in Australia using publicly available information, Accounting and

Finance, Vol. 33, No 2, pp. 79-106.

Oppenheimer J. (2008). Madoff With the mondey, J. Wiley & Sons

Inc., New Jersey.

161



Phillips, R.M., Miller, G.C. (1995). The Private Securities Litigation
Reform Act of 1995, The Business Lawyer, August 1996, 51 Bus
Law, 1009.

Pickett KHS, (2003). “The Internal auditing handbook”, 2™ Edition
Willey & Sons, New Jersey.

Reynolds JK and Francis JR (2001). Does size matter? The influence
of large clients on office-level auditor reporting decisions, Journal of

Accounting and Economics, Vol30, pp.375-400.

Rezaee Z. (2002). Financial statement fraud. Prevention and defection,

John Wiley & Sons, Inc. New Jersey.
Robertson CJ., Louwers JK. (1999). Auditing, USA.

Rosen, E.L. (1999). Defendants Heartened by the First Trial of
PSLRA Case, The National Law Journal, 15 Nov. 1995, B.J.

Securities and Exchange Commission (2003). Accounting and Auding

Enforcement Release No 1871.

Securities and Exchange Commission (2004). Litigation, Release

No18760.

Securities and Exchange Commission (2003). Former Ernst & Young
Audit Partner arrested for obstruction changes and criminal violation

of the Sarbanes — Oxley Act, Release No 2003-123.

Spathis Ch., Doumpos M., Zopounidis C. (2002). Defending falsified
financial statements, A comparative study, European Accounting

Review, Vol. 11, No 3, pp. 509-535.

162



Spathis Ch., Doumpos M., Zopounidis C. (2003). Using client
performance measures to identify pre-engagement factors associated

with qualified audit reports in Greece, The Internal ernational Journal

of Accounting, Vol38, pp.267-284.

Zabihollah R., Rick E., Ahmad S. (2001). Continuous auditing: the
audit of the future, Managerial Auditing Journal, Vol16, No3, pp.150-
158.

Vance LL., Boutell SW. (1975). Priciples of Auding, End. The
Dryden Press Hinsdale, Illinois.

Tarantino A. (2006). Manager’s Guide to compliance Sarbanes-Oxley,
COSO, ERM, ..., OECD, principles Turnbull Guidance, Best
Practices, exd. Willey & Sons, New Jersey.

Wells JT (2007). Corporate Fraud Handbook, Prevention and
Detection, New Jersey, John Wiley & Sons Inc.

163



