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NEPIAHYH

H 1Tapouca SITTAWUOTIKA Ba TTPAyUOTEUTEN PIa OXETIKA oUyxpovn peBodoAoyia oTo
AoYIOTIKO Kal €AEYKTIKO KAGDO TTOU UIOBETABNKE ME OKOTTO VA ATTOKATACTACEl TnVv
EMTTIOTOOUVN TWV ETTEVOUTWYV OTO OUYXPOVO XPNHATOOIKOVOUIKO OUCTNUA O€ TTEPIOOOUG
Kpiong. MNpokerral yia 1o vouo Sarbanes-Oxley (cuvtouoypa@ikd SOX) TTou eupavioTnke
yia Tpwtn @opd 10 2002 oTig H.IM.A. Kai ev ouvexeia €mPARBNKE UTTOXPEWTIKA O€ OAEG
TIG ETTIXEIPNOEIG TTOU ETTIBUPOUCAV VO TTPAYUATEUOVTAI PETOXEG OTO XPNMATIOTAPIO TNG
Néag YOpKnG.

H dopny TNG epyaaoiag &ekivael pge Toug AGyoug TTou odrjynocav oTnv avaykn yia Tn
dnuioupyia evég TG00 auoTnpou VOUIKOU TTAaigiou, Ta peydAa okdvdaAa dnAadr TTou
TIPOKAAECQV KQAipIO OIKOVOUIKA TTAyuaTa OTO OUYXPOVO XPNMATOOIKOVOUIKO oUOTNUO
KAl ATAV N a1Tapxr yia Tn PEiwon TG EPTTIOTOOUVNG OTO CUYXPOVO OIKOVOMIKO oUoTnua
OTTWG TO yYVwpPIlape PHEXPI TTPIV Aiya Xpovia.

A@oU douue TO TTWG PTACAUE EKEI Kal T TTOPAdEIYUATA ETTIXEIPHOEWY Ba aKOAOUBAOEI
avaAuon Tou idlou Tou VOUOU Kal TwV ouvlnkwyv TTou TTEPIAaPBAvEl KOBWGS Kal TO TTWG
UI0BeTABNKE aTTO TIG ETTIXEIPNOEIS. Oa dOUNE aKOPA TTEPA ATTO TA PEIOVEKTAPATA KAl TA
TTAEOVEKTAUATA TNG VEQG QUTAG VOUOBETiag TO TTWG aUTOi 01 KavOveS €yivav atrapyn yia
TN dnpIoupyia evog vEOU TTAYKOOMIOU TTAQICIOU hE QVAAOYEG VOUOBETIKEG VTIPEKTIBES ATTO
TNV EupwTraikr) ‘Evwon pye okoTré Tn TTpooTacia TwV ETTEVOUTWV.

H peAéTn Ba oAokAnpwOei e éva case study yia 1o Twg n vopoBeaia SOX uAotroigital
Ot MIa PEYAAN €AANVIKA ETTIXEIPNON €I0NYMEVN OTO AMEPIKAVIKO XPNMATIOTAPIO OTTWG
cival n EBvikil AcQaAIoTIKH.

OEMATIKH NMEPIOXH: NoyioTikh & EAeyKTIKN
AEZEIZ KAEIAIA: \oyioTikr vopoBeaia, okdvdaAa, 8" odnyia, eTaipiki eubuvn, EAeyXog



ABSTRACT

The present study will analyze a modern methodology in the area of logistics and
financial audit that was adopted with the purpose of restoring investors’ confidence to
the financial system during crisis periods. This methodology is the so called Sarbanes-
Oxley (SOX) law that appear in USA, at 2002 and thereafter it become obligatory for all
enterprises that wish to deal with shares in the New York’s stock market.

The study initially analyses the reasons that led to the creation of such strict legal
framework; that is the great scandals that cause key economic shocks to the
contemporary financial system and therefore act as the main factor for reducing overall
confidence to this system as we know it today.

After presenting representative companies’ examples that will make evidence how the
investors’ confidence was lost, a thorough analysis of the SOX law will follow. This will
include an elaboration of its most important treaties — articles as well as information
regarding its adoption. We will also examine how it's implied rules, despite their pros
and cons, led to the creation of a new global framework with similar legislation directives
and eventually were also accepted by the European Union with the purpose of
protecting investors. The study will conclude with a case study on how the SOX
legislation can apply in a large Greek enterprise listed on American stock market. The
example taken will be National Insurance of Greece.

SUBJECT AREA: Accounting & Audit
KEYWORDS: Sarbanes Oxley, PCAOB, 8" directive, Corporate Fraud, Corporate
Responsibility



NMEPIEXOMENA

o040 0 6
T 0 09 0] o 7
2.0 APOMOZX ITPOZX TO SOX..iiisussusssssmssssasssssssssssssssssssssssssssssssssssssssssssssssasssnsssssssssssssssssssnssssssssnssnssnsss 8
2.1 Ta peyada okav8ada - H KaTAPPeUOT TNG ENRON ... ssssssssssssssssssssssssssssssssssssssssssssssssssssssassassssases 8
82 T 1) 9 (L 1) 9
2.3 AARU TTOP OB ELY AT A .vvreenresrnsessecssessssessssessesssssssssssssssssssssssssasessssssssssssesssssssesssessesss sessssssssssssssessssesssssssssnssssssnnsssnnssanen 9
2.4 ATJILOUPYUKT] AOYLOTUKY] wururureurecnsesssessssssssssssssssssssssssssssssssssssssssssstssssssssssssssssssssssssasssssssssssssssssssssssssnssssnsss sasssasssssaeas 10
3. 0O NOMOZX SARBANES-OXLEY ...cocusmsmmsmssmssmsasssssusssssssssssssssssssasssssassassssssssssssssssassssssssnsssssssssssssnssns 12
3.1 MepiAnPn Kot AVAAUOT] TNG NOHOOEGUAG. .crmrureresresmssessmsessesessessssssssssssessssssssssssessssessasssssssssessssessasssssssmessasessasens 13
3.2 BAOUKEG APYEG TOU SOX wuurureuruseessmsmsssssssssssssssssssssssssssssssasssssssssssssssassssssssssssssssssssssssssssssssasssssssssssssssssssssnsss s sassassasas 17
3.3 'Eyypa@a - AHocloToinet) OLKOVOULK®MV ZTOLXELMV usmmmsmmsmsmsssssmssssssssssssssssssssssssssssssssssssssssssssssassassseas 22
3.4 ATEOB0GT]) EUBUVMIV c.ecveecncsrnscssecssesssesssss s ssssssssssssssssssssessssessssssssssssesssss s s ssssessssssss s sssssssssssmsss st sssss st sessssnssssnsaeas 24
3.5 ZuoTNRATA EA£YX0U GUU@P OV PE TO SOXuuiiercsrrsnsessmsessessssesssssssessssssssssssssssssssssssssssssssssessssssssssssssssmessassssasens 25
3.6 To YYMAOG KOOTOG EQUAPUOYTIC TOU SOX ..ueueurearesresmsesessessesseasessessessessessessessessessesssssssssssssessessessessesssssessesseaseases 27
4. H KPITIKH ZTO SOX ..ooiiiuissmssmssmsssssssssssssssassssssssssssssssssssssssssssssssssnsssssssssssssssssssssssssssssssssssssssssssssnes 32
4.1 Ynepaomiotég Kat lIoAépiot / MIAEOVEKTUATA KO MELOVEKTIIOTO cuversresesssssssessssssssssssessasssssssssssssssssass 32
5. H EYPQIIAIKH AITANTHZEH ETO SOX ...cccstusmssssmsusssssssssssssssssssssssssssssssssssssssssssssssssssssssssasssssssssss 36
5.1 H EUP®OTOIKT] ATTAVTION GTO SOX..necececasessessessessessessessessessassssssessessessssssssessessessessessessesssssssssesseasssssssessessesseases 36
5.2 H 81 EUPOTIOTKT] QBT YL w.eureureurerrescesesessessessessessessessessessessessessessassssessessessesssssessessessessessessessssssssssessesseassssssessessessesses 38
6. LYMITEPAXIMATA titissussussnssnsssssssssssssssssssnsssssnssnssssssssssssssssnsssssnssnssssssssssssssssssssssnssnssasssssssssssssssas 42
CASE STUDY: H EOPAPMOT'H TOY SOX XTHN EONIKH AXPAAIETIKH ...coovsnsamsansarsessassenas 43
IIAPAPTHMA I : H NOMOOEZXIA SOX...oioiiriursersunssssssssssssssssssssssssassasssssssssssssssssssssssssassasssssssssssssssas 49
TIINAKAX OPOAOTTAY ....ictieissisnsssssssssssssssssssssssssssssssssssssssssssssnsanssssssssssssssssssssssassnssnssnsssssssssssssnssns 109
YYNTMHEEIX - APKTIKOAEZA - AKPONYMIA ....cccciismmsmmsmssmssmssmssssasssssasssssssssssssssssssssssssassass 110

4 00 L] S D 111



NMPOAOIOZ

H Tmapouoca OimmAwpaTiky €pyacia ulotroibnke oTta TTAdicla Tou  OIATPNUATIKOU
METATTTUXIAKOU TTPpOoYypPdupaTog TNG OIKOVOMIKAG Kal AloiKNnong Twv TNAETTIKOIVWVIOKWY
AIKTOWV TTOU Opyavwvel To TuAPa MNMAnpogopikig Tou EKIA og ouvepyaoia Ye To THAPA
Oikovouikwy Emmotnuwy.

©a BeAa va suxapioTiow 1O KABNYNTH pou K. AnuAtpio MapddAn, yia TIG XPAOIMES
TTANPOPoOpieg TToU dAviAnoca T6co ammd TIG OIOAECEIC Tou 600 Kal Tn TTOAUTIUN
oupTTapdoTacn Tou KA OAn 1n OIdpKEId OUyYPa®AG TNG TTAPOUCAS OITTAWMATIKAG
epyaociag.



O vopog Sarbanes-Oxley & n epapuoyr| TOU OTIG ETTIXEIPNOEIG

1. EIZATQrH

O vopog Sarbanes-Oxley €ival pia oxeTIka Tpdo@artn peBodoloyia TTou UIOBETABNKE
atrd TN xpnuatioTnpliakl ayopd Twv H.M.A. yg OKOTTO va ETTAVAPEPEI TNV EPTTIOTOOUVN
Kal TNV aglommoTia €voG OAOKANPOU XPNUATOOIKOVOMPIKOU CUCTAUATOG TTOU €ixe AN
apxicel va kKAoviCeTal attd Ta ouveXn ETAIPIKA OKAVOOAQ TTOU TO TAAAVICAV KATA TA TEAN
TNG dekaeTiag Tou 1990 kal ouveyxiCovtav Kal OTIG apxEG TNG TTponyouuevng dekaeTiag. H
Tpagn Sarbanes-Oxley, wneiotnke kai €yive vopog oTig 30 louAiou Tou 2002, Kai
ATTOTEAEI TN ONUAVTIKOTEPN VOUOBETIO OXETIKA PE TIG ETAIPIKES DIABIKATIES, TO OIKOVOUIKA
oToixeia kal Ta dnudaia AOyIOTIKA, HETA TNV APEPIKAVIKY vouoBeaia TTepi ac@AaAeiag tng
dekaeTiag Tou 1930.

O vopog trepIAaupavel pia eupeia dEoun METPWY PE OKOTTO va TEOei N KATAAANAN Baon
yla 1 dnuioupyia piag oAOkAnpng peBodoAoyiag TTou Ba a@opd TNV ATTOTEAECUOTIKA
eTaIPIK BlaKUuBEPVNON Kal TTANPOQOPNON Twv eTTEVOUTWV. [Rpe TNV ovouaacia Tou atmod
TOUG dUO PBaCIKOUG VOPOBETEG, TOV yepouolaoT Paul Sarbanes kal Tov avTimipOowTro
Michael Oxley. H Tpdén £pepe paydaieg YETAPPUBUICEIC yIa TOUG EAEYKTEG, TA MEAN TwV
OI0IKNTIKWY OUMBOUAIWY KAl TOUG €KOOTEG TWV ONUOCIWV OUOAOYWV. O vOUOG £xEl
epapuoyn o€ OAEG TIC ETAIPEIEG TTOU TTPETTEI VO dnUIOUPYOUV €KBETEIS yia TV EmiTpoTm)
OpoAOywv Kal ZuvaAAaywv Kal va TNEOUV UTTOXPEWTIKEG TTPOBECUIEG PE OKOTTO TN
OUMMOPPWON JE TOUG KAVOVIOUOUG.

OuolaoTikd, 0 vouog Sarbanes-Oxley ammaitei ammd Ta OTEAEXN TWV ETAIPEIV KAl TOUG
€EWTEPIKOUG EAEYKTEC VA TTIOTOTTOIOUV KAI VA UTTOYPAPOUV TOUG £€0WTEPIKOUG EAEYXOUG,
ol oTtroiol €gao@aAiCouv Tnv akpiB dnuioupyia OIKOVOUIKWY €KBECEWV. O1I E0WTEPIKOI
éAeyxol kabBopiovtal w¢ ol dIadIKACIEC €KEIVEC TIGC OTTOiEC €PaApPUOleEl TO OIOIKNTIKO
OUPBOUAIO, n d10iknon Kal TO UTTOAOITTO TTPOCWTTIKG Wiag €TAIPEIOG, TO OTTOI0 QPOVTICEI
yIQ TNV €TTITEUEN OUYKEKPIPEVWV OTOXWV.

Av Kal @aivopevika Ba Aéye katTolog 0TI 0 vopog Sarbanes-Oxley €0TIAlEl KUPIWG O€
OIKOVOMIKG B€uaTta €XovTag WIKPA OXEON ME TA TUARMATA TTANPOQYOPIKNAG, KATI TETOIO OEV
IoXUEl OTN TTPAYUATIKOTNTA. H TAPNON Twv UTTOXPEWOoEwWV Tou vopou Sarbanes-Oxley
atrauTei OAEG Ol OIKOVOUIKEG TTANPOYOPIES va Eival akpIBEIG, EvNUEPWHEVES Kal ATTOAUTO
empBePaiwpéveg. OUOIOOTIKA, TO THAMATA TTANPOQPOPIKNG TTaiCOUV ONUAvVTIKO pOAo O0Thv
emegepyaoia kar dlaTHPNON AUTWY TWV TTANPOPOPIWYV. AKOUO TTAPATTEPA, auTd Ta idla
ouoTAuaTta e€ao@aAifouv Tnv eykupdTNTa Kal TN d100e01udTNTA AQUTWY TWV OEOONEVWIV.
Edw cival o pdAog Tng diaxeipiong TTopwv AOYICHIKOU.

H ouppdpoewon pe tnv mmpagn Sarbanes-Oxley atraitei 011 01 €TQIpEie¢ Ba agloAoyouv
TOUG €0WTEPIKOUG TOUG €AEYXOUG Kal Ba aATTOBEIKVUOUV TNV ATTOTEAECUATIKOTNTA TOUG,
MEOW TwV KATAAANAWYV OIKOVOUIKWY €KBECEWY. TO TTEPIEXOUEVO TOU VOPOU Kal Ol VEEG
aQuoTNPEC ATTAITAOEIS TTou  €10dyel oTnv  agloAdynon Kal OToug  €AEyXOUG TwV
EMXeEIPNOewWV Ba avaAuBouv peTd atrd pIa TTPWTN Trapouciacn Twv Adywv TTou
odriynocav oTnv uiob£Tnon Tou.
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O vopog Sarbanes-Oxley & n epapuoyr| TOU OTIG ETTIXEIPNOEIG

2. 0 APOMOZ NPOZ TO SOX

21 Ta peydAa okavdala - H katdppeuon tng ENRON

H Enron dnuioupynBbnke 10 1985 kail atroteAei TNV 10TOPIA PIAG MIKPAG ETTAPXIOKAG
EVEPYEIOKNG ETTIXEIPNONG TTOU PHETAUOPPWONKE O€ yiyavTiaio OPIAO, 0 OTToI0G IoXUPI(OTaV
OTI cuvaAAdooeTal pe Tavw atmd 30 xwpeg, onueiwve TTWARCEIS TG Tagng Twv 101 dig
OoAapiwv Kal cuyKaTtaAeyoTav OTIG £€1 HEYOAUTEPEG EVEPYEIQKES ETAIPEIEC OTOV KOOUO TO
2000. H eTaipgia eviutTtwoiade TOug TTAVTEG KAl Ol ETTEVOUTIKEG TPATTECEC NTAV TTAVTOTE
OTIG UTTNPECIEG TNG OTTWG KAl O TUTTOG OEV ETTAUE VA TTAEKEI TO EYKWHMIO TNG Enron evw
€UKOAQ KATTOIOG PE OTOIXEIWDEIG YVWOEIG O€ (NTAUATA ETTIXEIPACEWYV Ba utToYwialoTav OTl
KATI Ogv TTAElI KAAG, OTAV IO ETTIXEIPNON ONUEIWVEI TOOO PEYAAQ KEPDN PE TNV TTPOCBNKN
eAaxioTwy véwv utTTaANAAwv Ta TeAeuTaia xpovia. H Enron 1oxupi{étav o1l BplokoTav
OTO QTOYEI0 MIOG  ETTAVACTATIKAG €TTOXNG. 'Htav €vag TTapadooiakds  TTAPOoX0S
UTTNPECIWV EVEPYEIOG TIOU €V MIO VUKTI HETATPATINKE OE€ TTAPOXO TTANPOPOPIWY,
XPNOIMOTTIOIWVTAS WG diauAo To d1adikTuo. ATTOdEIXBNKE QUOIKA OTI OAQ ATAV AOYIOTIKEG
aAxnueieg kal deATia TUTTOU TTOU KaAAIEpyouoav euoeBeic TTOOBoUG. To XeIPOTEPO €ival n
TTiEON TTOU QOKOUOE O€ OIKOVOMIKOUG QVAAUTEG KAl dNUOCIOYPAPOoUS yia va dlaTnpeEi TIg
METOXEG TNG O UWNAAQ eTTiTreda, TNV idIA OTIYPI TTOU O YEVIKOG OIEUBUVTAG OTTWG Kal
dAAol, TTouloucav O0EC METOXEC €ixav OTn  KATOXH TOug yvwpidoviag T Ba
ETTAKOAOUBNTEL.

2e OTl agopd TO OIKOVOUIKO MovTiéNo, n Enron O10ykwve Texvntd T1a KEPON,
Xpnoigotrolwvtag TTOANEG off-shore  eTaipeieg yia va kKoaAOwel Ta eAAEiypaTa  evw
TTPOEPRAIVE KOl O€ TTAPATIOINCEIG TWV ICOAOYIOHWY TTOU dnUOCicuE. ZTOX0G TG RTAV Va
QPOUCKWOEI TN Xpnuatiotnpiakr agia tTnG. H Enron emmw@eAlbnke etmiong amd tnv
IBIWTIKOTTOINON TNG ayopdg evépyelag otnv KaAipdpvia, kabwg dev diotace va
KATOQUYElI OKOPN KOl 0€ EOKEPPEVES OIOKOTTEG PEUPATOG, WOTE VA QUENOCEN TNV TIPA TNG
KIAoBaTwpag.

O 1UTTOG £TTi OIpd €TV gykwpiale TNV ENRON xapaktnpifovrag tn govréAo «Bappoug
KQIl EKOUYXPOVIOHUOU», KOBWG Kal JOVTEAD «ETAIPIKNAS dlakuBépvnong». O didonuog 0ikog
TMoTOANTITIKAG agloAdynong Andersen £E£01I0€ TTIOTOTTOINTIKA OIKOVOMIKNG EUpWOTiag. To
2000 n Ty TNG PETOXNAG TNG eTaipeiag EpTaoce ota 90 doAdpIa evw Eva XpPOvo UETA, TO
2001 petd atrd pia ogipd AaTTOKAAUWEWY VIO TA TTAPATITWHATA OTA OTTOIA €iXE UTTOTTEDEI
n €Taipeia, n @ouoka NG Enron é0kaoe Kal oI ETOXEG TNG KATPAKUAnoav. Kabwg 1o
OKAVOOAO ATTOKAAUTITOTAV, Ol HETOXEG TNG Enron onueiwoav katakopuen TITwaon arod Ta
90 doAdpia avé petoxn oe Aiyotepo atoé 0,50 doAdpia. Otav n Enron kipuée TITwxEUON
ME duvatoTnTa avadduNoNnG TNG ETAIPEIAG, TTOANEG EUTTAEKOUEVEG ETTIXEIPNOEIG Adpagav
TNV €uKaipia va AUoouv Ta cuuBoéAaia Toug. H Enron doknoe apéows aywyég, woTdéoo
KAatd Tn OIAPKEIQ TwV OIKACTIKWY AywVwV APXIOE VA ATTOKAAUTITETAI N aAnRBeIa OXETIKA
ME TIGC EVEPYEIOKEG TNG OOCOANWIES. ZUPQPWVA HE EKTIMAOEIS ETTIXEIPNOEWV KOIVAG
woeAgiag, N Enron atrokouioe TTapdvoua atrd auTEG TIG ETTIXEIPACEIG KAl KAT' ETTEKTAON
ammd Toug TTEAATEG TOug 1 dIoEKATOUPUpPIO doAdpia atrd aBéuita képdn. H Enron
OudTTapéocupe OTnNV KataoTpo@ry Kal Tnv Arthur Antersen, €AeyKTIKA €Taipgia TTOU
OUYKOTAAEYOTAV OTIG TTEVTE KOPUPAIES QUEPIKAVIKEG AOYIOTIKEG ETAIPEIEG APOU PAVNKE
OTI n €TaIpEia Xopnyouoe TTAOCTA TTICTOTTOINTIKA OIKOVOUIKWY €AEyXwv. O1 TTpoBOoAEig
oTpdenkav oTn ouvéxela oToug TTeEAATEG TnNG Antersen, omdte Kal akoAouBnoe n
atmoKAAUYN Hia VEAG OEIPAG MEYAAWY ETTIXEIPNMATIKWY OKAVOAAwV. Tn ¢@run 1ng Enron

M. Mpiyyoupng 8
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yla TN MEYOAUTEPN XPEOKOTTIO OTNV I0TOPia TTOAU yprAyopa CETTEPACE N XPEOKOTTIO TOU
opiAou WorldCom, TTou Atav etriong eAdTNg NG Antersen, ota péoa tou 2002. [1]

2.2 WorldCom

ETTéuevo KOPUATI 0TO VIOMIVO TWV OTTOKOAUWEWVY aTtoTéAece N etalpeia WorldCom Inc.
TTOU €iXE UTTEI OTO PIKPOOKOTTIO TNG apepIKaviKAG EmiTpotic Kepalaiayopdg Aiyo kaipd
META TNV atmokGdAuwn Tou okavddAou Tng Enron. O1 uttowieg 611 n deuTepn o€ PEyeboG,
META Tnv AT&T, etaipeia TnAemmKoIVwviwwy Twv HIA €ixe xpnoigotroinoel uebddoug
ONUIOUPYIKAG AOYIOTIKAG yia va dloTnPACEl TNV €AKUOTIKOTATA TNG OIKOVOMIKAG TNG
eMeaviong utmpxav atd kaipd. O 16putiS Kal dieuBuvwy ouupoulog TG WorldCom
Mtrépvi Eptrepg, €ixe €gavaykaoTei o€ TTapaitnon Otav amokaAu@inke OTI €ixe AABel
TTPoowTTIKG ddavelo 400 ekat. doAapiwv aTrd TNV €TAIPEIA yIA va TTANPWOEI HETOXEG TNG
TTou €ixe ayopdocel oe uwnAn TipR. AAG o6tav n KepaAlaiayopd uttoldoTnke OTI KATI
oupBaiver pe T WorldCom &¢ Trepipeve moTé yia 1o UWoOG TNG ATTATNG, EVTOTIOE
AOYIOTIKEG AVOKPIBEIEG AVEU TTPONYOUUEVOU OTA OIKOVOUIKA ATTOTEAEOUATA TNG ETAIPEIAG.
H emyxeipnon avakoivwoe OTI UOTEPA aATTO €OWTEPIKI €PEUVA TTOU TTPAYMATOTTOINCE
OIOTTIOTWOE OTI TO ATTOTEAEOUATA TTOU €ixe gP@avioel atd Tov lavoudpio tou 2001 wg
Tov MdpTtio Tou 2002 Atav @ouckwpuéva Katd 3,85 di10. doAdpia. Ta kEpON AoITTOV Twv
1,4 &10. doAapiwyv TTOU €iXE AVAKOIVWOEI YIO TNV TTEPUCIVI XPOVIA KaBWGS Kal Ta KEPON
Twv 130 ekat. dOAAPIWY TTOU €iXE EYPAVIOEI TO TTPWTO TPINNVO TOU TPEXOVTOG £TOUG RTAV
TTAaopaTikd. MapdAAnAa n WorldCom avakoivwoe OTI QTTOTTEUTTEI TOV OIKOVOMIKO TNG
O1eubuvTtr 2KoT ZAANIBav (deuTepO €€INAOTAPIO BUPA PETA TOV EUTTEPG) Kal OTI OTTOAUEI
17.000 epyalopévoug. To ook ammd Tnv mTpwTo@av AoyioTiki atrdrn ¢ WorldCom
ATAV ATTIOTEUTO, O0€ ATTOAUTOUG aPIBUOUG ETTPOKEITO yIa £va oKAVOAAO €EaTTAGCIO ATTO
auTtd NG Enron. Znuavtik AeTrTopépela: Katd 1o 15unvo Twv aAxnueiwv n WorldCom
ouvepyadoTav UE TNV QvVaPEUEIYUEVN Kal 0To oKAvOaAo Enron AoyioTikr etaipeia Arthur
Andersen. [2]

2.3 AAAa Napadeiypara

Kai n Aiota Twv okavddAwv eival pakpd, HEPIKEG ETTIXEIPAOEIS TTOU @QAVNKE Vva
ATTOKPUTITOUV N VA TTOPATIOIOUV OTOIXEid Kal odrynoav oTn Kpion OAOKANPoO TO
oUyXPOVO XPNUOTOOIKOVOMIKA oUCTNHA €ival:

e Merck: ZUypwva Pe Ta OTOIXEIO TTOU £dwWOE n eTaIpEia, n BuyaTpikA NG
Medco, Trou dlaxelpiCeTal TN OIEKTTEPAIWON  TTAPOXNAG  UTINPECIWV  OFE
ao@AANIOUEVOUG TOU IBIWTIKOU TOMEQ, KATaXwpPIoe ws £€00da 14 dio. doAdpia, Ta
OTTOI0 OUOETTOTE EICETTPOCE.

e Reliant Resources Inc.: Avakoivwoe 0TI Ta TEAeuTaia Tpia €Tn €iXe dIOYKWOEI
Ta €0004 TNG Katd 7,9 d10. OOAAPIa XPNOIMOTIOIWVTAG TTAACHUATIKEG OUVAAANQYEG,
ME TIG OTTOIEG TTapoUaiale TTAAOUATIKO OYKO OUVOAAAYWYV Kal TTWANOCEWV.

e Xerox Corp.: Avakoivwaoe 0TI avaBewpei Ta aTTOTEAECUATA TNG TWV TEAEUTAIWV
TTEVTE ETWV TTPOKEINEVOU VA ETTAVOKATATALEl TTEPIOTOTEPA ATTO €¢I OI0. dOAApIa
oTa €000a TNG.

e Dynegy: O evepyeldkOG KOAOCOOG TTOU ETTIXEIPNOE VA OUYXWVEUBE PE TNV
Enron, ammotéAeoe avTiKeiyevo TTOAAWV gpeuvwiy, KOBWG KaTnyopriBnke yia
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AoyIoTIKEC aTaoBaAieg TTou atrookoTToucav ot dIdyKwon Twv €00dwWV Kal Tou
OYKOU CUVaAAQyWV.

e Adelphia Communications Corp.: Kfipuge Trrwxeuon kai digpeuvdral amd tnv
apepikaviky Emrpoty KepaAaiayopds kal dUO OPOOTIOVOIaKA OIKOOTAPIO Qv
xopriynoe daveia ToAAwV OICEKATOPHUPIWY O€ IDPUTIKA TNG OTEAEXN XWPIG va Ta
AvVaQEPEI OTOUG IC0OAOYIOUOUG TNG.

e Tyco International Ltd: Aiepeuvdral katé TTOOOV OTEAEXN TNG XPNOIUOTTOINCAV
KEQAAQIQ TNG ETAIPEIAG yIa TNV ayopd KaTolkiag kal Epywv Téxvng. O TTpwnv
TTPOEdPOC TNG NTEVIC KOCAOQOKI TTapaITHONKE KOl OTN CUVEXEIQ KATNYOPAHONKE yia
PopodiaPuyr) UYPouG eVOG EKATOPUUPIOU doAapiwv.

e Merrill Lynch & Co.: Zuppwvnoe tov Mdaio va katafdaAer 100 ekaroupupia
OoAGpIa yia va ETTITUXElI CUMPBIBOOPO OTIG Katnyopieg TTou Tn Bdpuvav Ot
Onuogoicue TTAPATTAQVNTIKEG EKTIMAOEIG YIA TIG UETOXEG ETAIPEIWV.

e BDO Seidman: KAABnke atrd TIGC OIKAOTIKEG APXEC va EVNUEPWOEl TNV
Ytnpeoia Anuooiwv EcOdwv yia TIG uTinpeoieg TTou TTapeixe amo 1o 1995 kai
META Kal 01 OTTOIEG TTAPEIXaV POPOAOYIKEG DIEUKOAUVOEIG.

e Global Crossing Ltd.: H etaipgia TnAETTIKOIVWVIWY TTOU €EETACETAI QTTO TNV
Emrpot Kepahaiayopdg kai TIG OuOOTTOVOIOKEG APXEG OXETIKA PE TIG AOYIOTIKEG
TTPOKTIKEG TTOU XpNolhoTTolouoE [3].

2.4 Anpioupyikn AoyioTIKR

210V TOoPéa TNG XpNPATOOIKOVOUIKAG AOYIOTIKAG £XEI avaTTTuxXBei Ta TeAeuTaia Xpovia o
0poG AnuioupyikK AOYIOTIKA] TTOU €XE€l VO KAVEI PE AVTEVOEIKVUONEVOUG AOYIOTIKOUG
XEIPIOPOUG (atTokaAoupeva "AOYIOTIKA TPIK") JE OKOTTO TNV aTTOKPUWYN TTANPOPOPIWY 1
TNV TTAPATTANPOPOPNCN TWV TPITWV YIa TNV OIKOVOUIKA TTopegia Tng etaipiag. OAeg ol
TTOPATTAVW ETTIXEIPAOEIG TTPOERNOCAV O AOYIOTIKEG ATTATEG TTOU OUOKOAQ KATTOI0G Ba
MTTOpOUCE va avaKaAUWEl TTApOAO TTou €vOEICEIC uTIpXav yia TTOAAEG attd auTég. H
évvola TNG AoyIOTIKAG aTTATNG TTEPIAAUPBAVEL:

v' N6Beuon, maparroinon r aBéuiTn TPOTTOTTOINCN OIKOVOUIKWY HEYEBWY,
UTTOOTNPIKTIKWY EYYPAPWYV, 1 ETTIXEIPNMATIKWY CUVOAAQYWV.

v ZkoOmua eo@aAuéveg dnAwaoelg, TTapaAciyelic i dlaoTPeBAWOEIC YEYOVOTWY,
EMTTOPIKWY OUVOAAQYWY, AOYapIaopwy Kol GAAWV OnNUAVTIKWY TTANPOQOPIWV
atro TIG AOYIOTIKEG KATOOTACEIG.

v\ ZKOTTIO KAKH €QAPMOYH, EPUNVEIO Kal EKTEAEGN TWV AOYIOTIKWV TTPOTUTTWY,

ApPXWV Kal TwV TIPOKTIKWY TTOU XPNOIJOTTOIOUVTAl YIO TNV avayvwpeion Kal
aAva@OPA OIKOVOUIKWY KAl ETTIXEIPNOIOKWY CUVOAANQYWV

v' Eokeppévn TapdBAEwn Kal atrokGAuyn f TTapouadiacn avakpiBwy AOYIOTIKWY
TTPOTUTTWY, APXWV KAl TIPOKTIKWV.

v XpAon AoYIOTIKWY TEXVAOUATWY YIia TN SIaxEipIon TTApAVOPWY KEPOWV.

v' MeBodeUoeIg AOYIOTIKWVY TEXVIKWY TTOU BpioKovTal JEOO OTA OPIa TWV VOPWY,
aAAG gival eUKOAO va PeTaBAnBouv péoa atro Ta «TTapabupdaKIo» AUTWV.
Ta TTapatmmavw okadvoaAa kai €1I0IKA Ta peyaAutepa NG Enron kai Tng WorldCom £dwaoav
agopuny otoug EupwTraioug o1 oTtroiol uttooTApICav OTI O APEPIKAVIKOG TPOTTOG
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AoyIoTIKAG Ogv €ival KATAAANAOG. TO QUEPIKAVIKO KAVOVIOTIKO HOVTEAO OeXOTAV 1dn
emBéoeig otTnv Eupwtrn émeira amd 1o okavdalo TG Enron Kkai TIG HEYAANEG OIKOVOUIKES
araoBalieg TTOAAWYV GAAwv eTaipeiwyv. Me Tnv Trepimtwon 1ng WorldCom va épxetal oo
TTPOOKNAVIO Ol €TTEVOUTEG TOViCouv OTI gival TTAEOV TTETTEIOUEVOI TTWG TO AMEPIKAVIKO
MOVTEAO, ME TNV EUPOCT) TOU OTA VOUIKA «TTapaBupdkia» Twv AOYIOTIKWV Kavovwy, gival
eAatTwpaTiké kal 611 N Eupwtn cwoTd uloBeTei Kavoveg ol oTroiol divouv £ugacn o€
VEVIKOTEPEG apxEC. Méxpr 10Te Eupwtraiky 'Evwon eomialdtav oTn  pignon Tou
agepikavikou povtélou. Me ta k€Epdn Tng WorldCom Suwg va éxouv €CagpavioTei, TNV
Enron xpeokotrnuévn Kal TNV eAEYKTIKA TNG €Taipeia Arthur Andersen katadikaopévn yia
TTapakwAuon Tou épyou TnG AlKaloouvng, ol Eupwtraiol €xouv aAAdgel kateuBuvon. Ta
QAMEPIKAVIKA 0IKOVOMIKG OokAvdaAa €idav To0 pwg TnNG dnuooidétnTag kabwg n EE emixeipei
va «&avaypayer» Toug XPNHOTOOIKOVOUIKOUG KAVOVIOUOUG TNG Kal va €VOTTOINOEl TIG 15
XPNMOTIOTNPIAKES ayopéS TNG we 1o 2005. ETTiong o1 e€eAiteig €xouv oTpéwel TNV EE oTta
01eBvn) AoyioTika TTpoTuTTia (IAS) Ta oTToia Ba €ival UTTOXPEWTIKA yIa TIG TTEPICOOTEPEG
ato 1 6.000 €iIonyuéveEG OTO XPNMUOTIOTHPIO EUPWTTAIKES eTalpeieg atrd 1o 2005. Ta IAS
UTTOXPEWVOUV TIG ETAIPEIEG VA QVAQPEPOUV EVOTTOINKEVA OTOUG I00AOYIOHOUG TOUG
IBIWTIKOUG OUVETAIPIOPOUG TOUG Kal Pacifovial O YEVIKOTEPEG «APXEC» aVTi O€
AETTTOPEPEIOKOUG KAVOVEG.

OAeg autég o1 e€ehiCeic ékavav Ti¢ H.IA. va akoAouBrijoouv éva véo dpouo Kal va
UI0BeTAOOUV VEOUG I1I01IITEPA QUOTNPOUG KAVOVIOUOUG YIO Tn XPNUATIOTNPIAKN ayopd,
KAVOVEG Kal VOU0Beaieg TTou TTAéov Ba attéTpettav atrd KABE okEéwn TIG ETTIXEIPAOEIS va
TTpoBouv Ot ATTATeG Kal OKAVOAAO oav aQuTd TTou &EOTTAOQV OTIG APXEG TNG VEAG
XINETIOG. ATTOTEAEOUO OAN AQUuTAG TNG TTPOOTIABEIOG ATAV N UIOBETNON MIAG OAOKANPENG
vopoBeoiag Tou vopou Sarbanes-Oxley T1Tou av kal €mikpiOnke 101aiTEPA ATTO TIG
EMXEIPNOEIG € aITiog TNG auoTnPOTNTAG TOU KOl KUPiwg Tou uwnAou KOOTOug
eQapuUoyNG ul0BeTBNnNke TEAIKA pE TN wneion Tou 10 2002. O OUYKEKPIUEVOG VOUOG
apXIKa agopoucoe TIG ONUOOCIEG AMEPIKAVIKEG ETTIXEIPAOEIS AAAG OTn Ouvéxela £yive
UTTOXPEWTIKOG VIO OTTOIOOATTOTE ETTIXEIPNON ETTIOUPOUOE VA £XEI TOTTOOETNUEVEG METOXEG
OTO AUEPIKAVIKO XPNUATIOTAPIO, €iTE ATAV AdN €IoNYPEVN €iTE Ba TTPOXWPEOUCE YETA TNV
EQAPMOYN TOU VOUOU O€ €l0aywyn TNG OTO XPNUATIOTAPIO. XTO ETTOUEVO KEPAAAIo Ba
doupe avaAuTIkKa TiI TTeEpIEAGUBAVE O VOPOG Kal TTOIEG O MEYAAEG KAl UPNAOU KOOTOUG
aAAayég TTou odrynoav TTOANEG ETTIXEIPAOEIC AKOPA KAl OTNV OTTOPNAKPUVON TOUG aTTo
TNV APEPIKAVIKN XPNUOTIOTNPIOKK ayopd.
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3. O NOMOZ SARBANES-OXLEY

Otav o1 gTaipeieg KATapTiovTag TIC OIKOVOMIKEG ava@opEéG TTou TEAIKA dnuoaoieuouv Ba
ETTPETTE VA KATAYPAPOUV TNV TTPAYUATIKI €IKOVA TNG ETTIXEIPNONG WOTE TO ETTEVOUTIKO
KOIVO va UTTOPEl aTTAG HEAETWVTAC QUTEC va €TTIAECEl TIC OCWOTOTEPEG ETTEVOUTIKEG
amo@doelg. OTTwe atrodeixTnke OPWG Kal TTEPIYPAPNKE Kal OTO TTPWTO KEQAAAIO
AvaAUTIKA ATav TEAIKG OuxvO QAIVOUEVO N TTAPOUCIAcn TWV OIKOVOUIKWY OTOIXEIWV VO
yIvoTav e TETOI0 TPOTTO TTOU OUOKOAX KATTOIOG £TTEVOUTHG Ba UTTOPOUCE VA avAYVWOEI
TN TTPAYMATIKA €IKOVa TNG €TTIXEipnonG. O1 0IKoVOUIKES KaTaoTAoEIG Oev NTav aAnBeic Kai
autd @avnke pe Ta TTapadeiypara tnG Enron g WorldCom kai Twv  GAAwv
ETTIXEIPNOEWV TTOU EVW OTA XAPTIA @aivovrav OAa va Trnyaivouv TTOAU KOAG OTn
TTPAYMATIKOTNTA OAN auTh N €IKéva ATav YWEUTIKN, TTOAAEG QOPEC TTPOIOV  CUVEPYATIag
KAOE eTaupEiag Pe TNV EAEYKTIKA €TalpEia TNG. ATTOTEAECUA TAV OI ETTEVOUTES va viwBouv
eCatrarnuévol Kal dIOTAKTIKOI TTAéov o€ KABe amd@acn TOUug yia TO ETTEVOUTIKO TOUG
MEANOV a@oU TTAvTOTE ME TNV UQIOTAPEVN KaTdoTaon Ba UuTTApXE n utrowia o1 Ta
oToixeia Tou €BAeTTaV dev ATAV aANOr Kal auTtd Ba ETTPETTE PE KATTOIO TPATTO VA AAAAEEL.

To auepikAvVIKO KOYkpEoo Kal N Auepikdvikn Emrtpoty Kepahaiayopds (Securities and
Exchange Commission) ammogdoicav amd KolvoU va HEAETAOOUV MIa  Kalvoupyla
vopoBeaia e OKOTTO va TTPOCTATEUTEI TO KOIVO aTrd TTPAKTIKEG oav TG Enron. H SEC,
dnuIoupyndnke PeTA To Kpay To 1929 6tav o1 HIMNA diatrioTwoav 6T onuavTIKEG AAAAYES
OTIC dpacTNPIOTNTEG TNG ayopds Ba TTPETTEI va BECTTIOTOUV YIa TNV ATTOKATACTACN TNG
TTOTNG TWV ETTEVOUTWY OTIG KEQAAaIayopEéG. AOYyw QuUTWV TwV TTPOOTIABEIWLY, TO
Koykpéoo Béotmmioe 10 Securities Act 10 1933 kai 1n Securities and Exchange
Commision 10 1934 pg OKOTIO va XpnoigoTroinBei wg dpyavo uAoTToinoNG TOU VOoU. [4]

ddvnke Aoirév 611 xpeladdTav pia TTEPICOOTEPO auoTnpr vouoBeaia TTou Ba utrayopeue
TOV TPOTTO HE TOV OTIOIO Ol OIKOVOUIKEG TTANpo@opie¢ Ba karaypdgoviav kal Ba
KatapTi(ovTal TTAEOV 01 OIKOVOUIKES ava@opES TwV eTTIXEIPHOEWYV. 'ETO1 yevvhBnke o SOX
ME OTOXO TNV €TMKEVIPWON TOCO OTO OUVOAO Twv dIadIKACIWY TTOU OKOTTO €XOUV TNV
TTEPICUANOY] OAWV TwV aTTapaiTNTWV O£OOPEVWV-TTANPOPOPIWY HE TOV OTTOI0 Ol
EMIXEIPNOEIS POAVOUV OTN KATAYPAPH TWV ATTOTEAEOUATWY TToU TEAIKA dnuoaielouv 600
Kal aTov €Aeyxo Tng aclotmoTiag otn diadikaoia uTToBoANG Twv ekBEéoewyv. ETTiong BETel
TTAéOV UTTEUBUVOUG YIa TO TEAIKO atTOTEAEOUA Kal yia OAn Tn dladikaoia KATapTIong TwvV
OIKOVOMIKWYV ava@opwy Toug dIAXEIPIOTEG TNG ETTIXEIPNONG, TOUG OIEUBUVTEG Kal TOUG
EAEYKTEG TTOU UTTOYPA®OUV TNV 0pBATATA AUTWYV TWV ATTOTEAEOUATWV.

O voéuog Sarbanes-Oxley trepihauavel TTOANEG aANayéG oe oxéon pe 60a ioxuav OTO
TTapeABSV yia TIG ONUOCIEUUEVEG OIKOVOUIKEG KATOOTACEIC TWwV ETTIXEIPNOEWY HE
ONMAVTIKOTEPN TTAPAUETPO VA a@opd Ta CUCTAPATA €AEyxou Kal €Cac@AAiong Tng
QKPIBEIag Kal aglotmoTiag OAwv 60wV KaTaypa@ovTal OTIG OIKOVOUIKEG AVAPOPES TWV
emyeipriocwy. Eival pyia mpootrdBeia o1 emevOUTEG va vIWBouv TTAEoV £EQCQAAICUEVOI
OTI Ta gToIXEIO TTOU dnuooievovTal gival aAndr Kal va pnv eTavaAn@ouv okdvdaAa Kai
OIKOVOMIKEG TTEPITTETEIEG AVTIOTOIXEG TWV Enron kar WorldCom.

O vopog SOX Treplhaupavel pia oAOkAnpn vouobBeoia, éyypaga Kal TUAUOTA TTOU
KaBopifouv €TTOKPIBWG Kal PE KABE AeTrTouépEla TIG OIABIKOCIEG, TOUG EAEYXOUG, TIG
TTOIVEG  Kal  OTIONTTIOTE  a@opd TNV owoThl Agitoupyia Tou eAéyxou Tou Ba
TTPAYUATOTIOIEITAI O MIA  ETTIXEIPNON ME OKOTIO TNV TIPAYUATIKA Ola@Aveia  Kal
EYKUPOTNTA TWV ATTOTEAEOUATWY TIOU TEAIKG Onuocievovtal. 2Ta  TUAMATA  TTOU
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akoAouBouv Ba douue avaAuTIKOTEPA TIG ONUAVTIKOTEPEG TTAPAYPAPOUS TOU VOUOU
KABwWG Kal T £yypa@a-ava@opEG TTou Ba TTPETTEN Ol ETTIXEIPAOEIS VA TTAPOUCIAOUV.

3.1 NepiAnyn ka1 AvaAuon tng NopoBeoiag

O vouog SOX aTtroteAeital ammd €vreka TITAOUG-TUAMATA KAl KABE TITAOG aTTd QPKETEG
TTaPAYPAPOUG. 2T0 OUVOAO auTd TrepIAauBavovtal OAEG o1 ATTAITAOEIS VIO TO OWOTO
€AEYXO Kal TNV UAOTTOINGT TWV OIKOVOUIKWY QVOQOPWY TTOU ATTaliTouvTal va dnuocielouv
Ol ETTIXEIPNOEIG TTOU DIETTOVTAI ATTO TO OUYKEKPIYEVO VOPO. AG DOUME aVAAUTIKOTEPA TOUG
EVTEKQ ETTIMEPOUG TITAOUG OTA OTTOIa dlaXwpPICeETE O VOUOG.

I. Public Company Accounting Oversight Board (PCAOB) — JuuBouAio EmiBAswnc
AmmoAoyiouwv Anudaiwv Eraipgicov

O mpwTog TITAOG TOU VOUOU aTToTeAEITal aTTd evvéa eTINEPOUG TTapaypd@oug (sec 101-
109) ka1 TTaPOUCIAgEl iICWG T ONUAVTIKOTEPN TTAPAPETPO TOU CUYKEKPIMEVOU VOUOU TTOU
gival n dnuioupyia Tou Public Company Accounting Oversight Board (PCAOB) evég
ave¢dpTnTou OPYAVOU-CUPBOUAIOU TTOU OKOTTO €XEl TOV EAEYXO Kal TNV €TTiRAEWn Twv
OnNuUbCIWY eAEYKTIKWYV eTaIpelv. 'ETol dlaoc@alieTe OTI TTpayPATOTTOIOUVTAl PE OKPIBEIa
KAl agloTroTia PEow avecApTNTWV AOYIOTIKWV €AEyXwVv OAeG o1 dladIKaoieg TTou
ammaitouvtal. O vOPOG uTToXpEwvEl TN dnuioupyia €vog Trivaka WE OAOUG TOug
EVYEYPAMPEVOUG EAEYKTEG TTPOCDIOPICOVTAG ETTAKPIBWG TIG OUYKEKPIYEVEG OIAdIKATIES
OUPHOPOWONG TWV EAEYKTWV atrévavTl o€ OT1 opilel o vouog. H PCAOB eAéyxetal pévo
ammo v Apepikavikn Emmitpoty KepaAlaiayopdg (SEC) kai trepIAauBAavel vOuoug Kai
KAVOVEG TTOU puBpifouv OAN TNV ayopd €AEYKTIKWYV ETAIPEILV, TO EAEYKTIKA TTPOTUTTA KAl
TIG Ol10dIKaoieg TTou aKOAouBoUv o1 eTaipeie¢ Kal OIadIKATIEG EOWTEPIKOU €EAEYXOU.
Ymdpxel n duvatdtnTa oKOPa Kal yia €TTIBOAN TTEIBAPXIKWY TTOIVWV OTIG EAEYKTIKEG
ETAIPEIEG AV QUTEG OE CUPMOPPWVOVTAI OTA TTPOTUTTA KAl TIG OdNYiEG TTOU TTPETTEI va
aKoAouBouv.

Il. Auditor Independence - Aveéaprnoia EAsykTwv

To deuTepo TUAMA atroTeAcitTal atrd evvéa TTapaypd@oug (sec 201-209) kai KabiEpUVEI
Ta TTPAOTUTTA TTOU OIAOQPAAICOUV TNV QVECAPTNOIa TWV EAEYKTWV TTOU TTPAYHATOTTOIOUV
TOUG OIKOVOMIKOUG €AEYXOUG OTIG ETTIXEIPACEIC JE OTOXO VA TTEPIOPIOEI TIC CUYKPOUOEIG
OUPQEPOVTWY TTOU CUXVA UTTipxav. AvaAuUel €TTioNg TIG VEEG ATTAITIOEIS EYKPIONG TWV
EAEYKTWV KABWG Kal TIC aTTAITACEIS yIa TNV UTTOROAN TwV ava@opwy TwV EAEYKTWV.
TéNOG o€ auTo TO TUAPA KaBopifovTal Kal oI dPACTNEIOTNTEG TWV EAEYKTIKWY ETAIPEIWV
TTepIoPICovTag auTéG OTO €i00C TWV UTTNPECIWV TTOU Ba PTTopouv va TrapéExouv. MAEov o
vOuoG artrayopelel TN TTOPOX GAAWV UTTNPECIWV [N EAEYKTIKWY Ol OTroieg Ba
ouvioTouoav OUYKPOUGN CUPQEPOVTWY OTTWG THPNON AoyioTIKwy BIBAiwv, oxedlaouo
Kal avaAucon TTANPOQYOPIaKWY CUCTANATWY, dlaxXEipion TUNUATWY avlpwTTIivwy TTOPWV
KaBwg Kal TTapoxn €TEVOUTIKOU | XPNMATIOTNPIOKOU XAPOKTHPA CUUBOUAWY.

Ill. Corporate Responsibility — Eraipik) EuBuvn

To TpiTO TUARMA aTToTeAEiTal aTTd OKTW TTapaypdgous (sec 301-308) kai givalr autd TTOU
emavarrpoodiopilel TNV €TaIPIKA €uBUvn TNG emixeipnong. MAéov o vopog yia Tnv
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ammoPuyn avakpIBwy i TTAGOUATIKWY OIKOVOUIKWY EKOECEWV UTTOXPEWVEI TA AVWTEPQ
OoTeEAEXN va AauPdvouv aTtopikr) €uBuvn yia Tnv okpiBeia Kal Tnv TTANPOTNTA TWV
ETAIPIKWY OIKOVOUIKWY EKBECEWV. ATTAPIOUET TA CUYKEKPIPEVA OPIA YIA TIG CUUTTEPIPOPES
TWV OTEAEXWV KOl TTEPIYPAPEI CUYKEKPIMEVEG KUPWOEIG yid TN PN CUuppopowon. H
Tapdypa@og 302 TTpoBAETTEl OTI N KUPIO Opyava Tng €Taipeiag, TUTTIKA dnAadny o
AleuBUivwy ZU0pBouAog kal 0 OIKOVOUIKOG 2UNPBOUAOG, TTICTOTTOIOUV KOl EYKPIVOUV TNV
aKePAIOTNTA TWV EKBECEWV KAl OE TTEPITITWON TTAACTWY 1] dIAPOPOTTOINUEVWY aTTO TN
TTPAYMATIKOTNTA OTOIXEIWV ETTIBAPUVOVTAl PUE QUOTNPEG TTOIVEG oI idlol. [épa atrd TIg
OTTOIEG TTOIVIKEG OIWEEIC 01 UTTEUBUVOI TTOU UTTOYPA@OUV TIG €KOECEIC UTTOXPEOUVTAI
OKOUO KAl O€ ETTIOTPOPN TWV TTPOCOETWY OIKOVOUIKWY QUOIBWY TTOU UTTOPEI va TTRpav
atmo mOavéG aAolwpéveG eKBECEIC KABWG Kal TNV €TTIBAPUVON TOUG WE TO KOOTOG TTOU
Ba atraiTnOsi yia TIG avaBewpnPEVES OIKOVOUIKEG EKDEDEIG.

IV. Enhanced Financial Disclosures - Evioyuuévec QIKovouikéC AnuoaiEUTEIC

O T1éraptog TiTAOg atroTeAcital atrd evvéa TTapaypdeoug (sec 401-409) kai Tepiypd@el
TIG EMTTPOCOETEG ATTAITAOEIS TTOU TIPETTEI va TTANPOUV TTAEOV OAEG Ol OIKOVOMIKEG
OUVAAAQYEG TTOU TTPAYHATOTTOIOUVTAI CUUTTEPIAAUBAVOUEVWV KAl TWV EKTOG ICOAOYIOOU
ouvaAAaywv OTTWG Kal TIG OI0GOATIOTE XPNMATIOTNPIOKEG CUVOAAQYEG ATTO ETTIXEIPNOIAKA
oTeAéEXn. Mpoodiopilel €1TiONG TIC ATTAITACEIS TWV ECWTEPIKWY EAEYXWV WE OKOTTIO TN
TNIOTOTIOINCON TNG OKPIBEIOG TWV OIKOVOUIKWY €KBECEWV KAl KOIVOTTOINOEWV. ATTAITE
eTmiong TNV éykaipn UTTOROAN eKBECEWYV yIa TIG TTPAYHOTOTTOIOUNEVES OUCIWOEIG OAAAYEG
OTOUG XPNMOATOOIKOVOUIKOUG OPOUG KAl OUYKEKPIUEVEG AVOABEWPNOEIS  aTTo TNV
Apepikavikn EmTpot) KepaAaiayopdg TTou EyKpivouv TIG avaBewpnuEVES aAAaYEG.

V. Analyst Conflicts of Interest - SUykpoUOEIC SULUQELOVTWV

O mépttog TiTAOG atroTeAeiTal atmd pia povo mrapdypa@o Kai TrepIAauBavel €10IKA
oxXedloouéva PETPA PE OKOTTO VO ATTOKATAOTACEI TNV EUTTIOTOOUVN TWV ETTEVOUTWY OTIG
utToBaAAOpEVES eKBETEIC TwV avaAuTwy. KaBopilel Toug Kwdikeg deoVTOAOyiag yia TOUg
QVOAUTEG KOl ATTAITED TNV dNUOCIOTIOINCN TWV  AVOYVWPIOHEVWY  CUYKPOUOEWV
OUPQEPOVTWY TTOU PTTOPEI VO UTTAPYXOUV PETALU TWV TTPOCPEPOUEVWY dPACTNPIOTHTWV
TTOU Ol EAEYKTIKEG ETAIPEIEG TTAPEXOUV.

VI. Commission Resources and Authority — Emmitporrr [1épwyv kai EEouaiwv

O emdpevog Katd oe€lpd €KTOG TITAOG aTTOTEAEITAl ATTO TEOOEPIC TTAPAYPAPOUS Kal
KaBopilel TIG TIPAKTIKEG WOTE VA ATTOKOATACTOOEI N EPTTIOTOOUVN TWV ETTEVOUTWV.
KaBopilel etriong Tnv e€ouaia tmou Ba éxel n Apxn KegaAaiayopdg oto va Treplopilel n
va atmmayopevel o€ éva TTPOCWTIO VO OOKACEI PECITIKEG 1] CUPPBOUAEUTIKEG UTTNPETIES
KaBwG Kal EUTTOPIKESG OPaCTNPIOTNTEG.

VIl. Studies and Reports - MeAérec kait Ava@opéc

O €Bdouog TiTAOG armroTeAeital amd mévre TTapaypdgoug (sec 701-705) kar emRAAAEl
OIGQOopPeC UEAETEC TTOU Ba TTPETTEI va TTPAYUATOTTOIOUVTAIl KOl va ava@Eépovtal T
eupnuata Toug. Or1 peNéTeg Kal ol €kBEoelg TrepIAauBavouv TIG ETTITITWOEIS TNG
EvOTTOiNONG dNUOCIWV AOYIOTIKWYV ETTIXEIPACEWY, TO POAO TWV OpyavIoUWY afloAdynong
TNG TIIOTOANTITIKAG IKAVOTATAG, OTO TPOTIO ALITOUPYIAG Twv ayopwyv agloypapwy,
TTapafIdcewy TITAWVY Kal TNV €MIROAR KUPWOEWV.
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VIll. Corporate and Criminal Fraud Accountability - ETaipikn Kal EyKAnuarikn

YmreuBuvornta o€ lNepittrwon Amdrnc

O T1iTAOG OKTW atroTeAgiTal amd emTd TTapaypdpoug (sec 801-807) kai Trepypd@el TIg
OUVYKEKPIMEVEG TTOIVIKEG PATPEG TTOU Ba €TTIOUPEl O EVTOTTIONOG aTTdTng KaTtd Tn
OuYyYypPa®n TWV OIKOVOUIKWY KATAOTACEWY, Tn TOavr TTapatroinon Toug f akoua Kail Tnv
EOKEPMEVN KATAOTPOPN £YYPAPWY 1 KABE AAANG TTapéuBaong OXETIKG WE DIECayOUEVES
€peuveg. TENOG avagEpovTal TA PETPA TTPOOTACIOG TWV ATOMWY TTOU KaTayyEAAOUV pia
ATTATN N MIA TTAPAVOUN EVEPYEIQ JE OKOTTO TN TTPOQUAAELN TOUG.

IX. White Collar Crime Penalty Enhancements — Auénan lNoivwv OIKoVouIKwY

EykAnuarwv

O T1iTAoG evvéa aTtroteAeital amd €1 TTapaypdgoug (sec 901-906). Autd TO TUAMO EXEI
YiVEl yVWOTO PE TO TITAO «EYKAAUATA TOU AEUKOU TTEPIAQIKIOU» EVVOWVTAG TA OIKOVOUIKA
eykKAquata 1Tou diatrpdTtTovTal ammd ATtoua UTTEPAVW UTTOWIaG TTOU ouvhiBwg KATéEXOuv
uwnAoBabpeg BEoeIg Kal yVwpidouv TTPOCWTTA KAl KATAOTACEIG KAl JTTOPOUV EUKOAQ va
KaAUwouv mlavd adikiuarta Toug. O OUYKEKPIYEVOGS TITAOG QUEAVEI TIG TTOIVIKEG PATPES
TTOU ETTIPEPOUV  TA  OIKOVOMIKA €YKANUATA KAl Ol OUVOUWOIEG. 2UVIOTA  €TTIONG
auoTNPOTEPES TTOIVEG KOl TTPOCBETEI TNV QTTOTUXIA TTIOTOTTOINONG TWV OIKOVOMIKWYV
€KBETEWY OTN AiOTA TWV TTOIVIKWY OBIKNUATWY.

X. Corporate Tax Returns - Emixsipnoiakr) @opoAoyik AnAwan

O T1iTAOG e TOV apIBuG déka atroTeAeiTal atTd pia povo mapdypago. H mapdypagog
1001 emkupwvel TNV €uBuvn Tou AlguBuvovTta ZuufouAou TTou TTAEov Ba TTPETTEl va
utToYypPAQEl TN @opoAoyikr) dAAwON Tng eTmixEipnong kal Ba eival utreUBuvog yia TNV
akpipeia 6oov KartaypaPovTal € auTr).

XlI. Corporate Fraud and Accountability - Eraipikn YmreuBuvornta Arrdrnc

O TteAeuTaiog TiTAOG TOU VOPoU aTtroTeAsital atrd eTTTd TTapaypdgoug (sec 1101-1107) kai
gival autdg TTou TTpoodlopilel TNV £vvola TNG ETAIPIKAG attartng. Etmiong kartaypdeel 1a
TTOIVIKG adIKAPOTA Kal TIG TTApARBACEIS TTPOOdIOPICOVTAG KAl TIG OUYKEKPIUEVES TTOIVIKEG
PNTPES TTOU Ba eTTIPEPEI KABE adiknua. TEAOG avabewpei TIC KATEUBUVTHPIEG YPAMUES Kal
EVIOXUEI TIG TTOIVIKEG PATPEG TTOU ETTIPEPEI N TTAPABACH TOUG .

A@ouU ¢€idaue TTEPIANTITIKA Toug TiTAOUG TTou atrapTifouv 10 vopo SOX 6Ba
MeAeTAoOUUE Aiyo avAAUTIKOTEPO HEPIKEG ATTO TIG ONUAVTIKOTEPES TTAPAYPAPOUG TOU
vopou Sarbanes-Oxley 1Tou €@epav Kai TIC HEYOAUTEPES aAAQYEC OTO TPOTTO AEITOUPYiag
TWV  ETTIXEIPACEWY TIOU UTTOXPEWBNKAV va TIG €QapudOOUV KAl OTTOTEAECQV Ta
ONMAvVTIKOTEPA ayKABIa yIa TNV £QAPUOYH TNG OUYKEKPIUEVES VOUOBETIaG.

Sec 302: Corporate Responsibility for Financial Reports (Eraipikri EuBuvn yvia 1iC
Olkovoulkéc Ava@opéc)

H mrapdypagog 302 tou vOuou TTPOPRAETTEI éva OUVOAO €OWTEPIKWY OIadIKATIWY HE
OKOTTO va €CA0@AAIOTEI n  KOIVOTTOINON OIKOVOUIKWY OTOIXEIWV HE OKpiBela  Kal
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TTANPSOTNTA. MAEOV 0 AleuBuvwy ZU0pPBoulog (CEO) kaBwg kal 0 OIKoVOpIKOS ZUUBOUAOG
(CFO) utroypdgovTtag TIG €KBEOEIG-ava@opEG €ival ammoAuta utrelBuvol yia TNV
KaBiEpwaon Kal Tn dlIaTPENoN TWV £0WTEPIKWY EAEYXWYV, TTOU TTPAYMATOTTOIOUVTAI TOOO
EVIOG TNG ETTIXEIPNONG 000 KAl OTIG BUYATPIKEG AUTHG, TWV OTToIWV TO OXEDIOONO
TTIoTOoTTOIoUV. OI TTEPIODIKES avaPopPES TTAEOV EiTE ETAOIEG €iTE TPIUNVIQIEG O Ba PUTTOPOUV
VO TTEPIEXOUV AVOKPIPRH OTOIXEIO | €EOKEPPEVEG TTAPAAEIYEIG evwy Ba TTPETTEl OAEG Ol
XPNUOTOOIKOVOUIKEG KATOOTACEIG KAl Ol OXETIKEG TTANPOQPOPIEG va QTTOTIUOUV TN
TTPAYMATIKA XPNHATOOIKOVOUIKY KATAOTACN TNG ETTIXEIPNONG KATA TN OTIYUA TTOU QUTEG
ouvtdooovtal. O1 utroypdgovieg CEO kai CFO Ba tpétrel va agloAoyfjoouv o€
OIdoTNUA TPIWV ~ PNVWV TNV OTTOTEAECUATIKOTNTA TWV EOWTEPIKWY EAEYXWV TNG
ETTIXEIPNONG KAl VA TTAPOUCIACOUV O€ PIa ava@opd-£KBEon Ta CUPTTEPACHATA TOUG OO0V
a@OpPA OTNV OTTOTEAECUATIKOTNTA AUTWYV TWV EAEYXWV Baciopévol oTnv agioAdynon TTou
TponyAbnke. O1 TTapatrdvw aAAayég Ba Trpémmel JAANIOTA CUP@QWVA PE TO VOPO va
EQPAPUOCTOUV TO apyOTEPO PEOQ O€ 30 NUEPEG ATTO TNV EQAPUOYK TOU OTNV ETTIXEIPNON.

Sec 404: Management Assessment of Internal Controls (Aé10Adynon Twv ECWTELIKWVYV
EAéyxwyv amd 1n Aioiknon)

H ouykekpipévn TTapAypapog Eival QUTH TTOU ETTEQPEPE KAl TIG ONUAVTIKOTEPEG PETABOAEG
OTIG ETTIXEIPNOEIG, oulNTNONKE TTEPICTOTEPO ATTO OAEG KAl ATTOTEAECE KAl TO PMEYAAUTEPO
QVTIKEIMEVO AVTITTAPABETNG KUPIWG YIO TOUG ETTIKPITEG TOU OUYKEKPINEVOU vOuou. Eival o
KAvVOVAG TTOU ETTEQPEPE KAl TO HEYOAUTEPO KOOTOG YIO TNV €QAPUOYI TOU OTIG ETTIXEIPATEIS
Kal 6a oxoAldooupe avOaAUTIKOTEPO OTn OUVEXEID TnG Trapovuoag epyacios. H
TTapdypa®og Kabopilel TOuG Kavoveg TTou atraitei TTAéov KABE €TACIa avag@opd Tng
ETTIXEIPNONG TTPOCBETOVTAG O€ AUTOUG T dIOdIKACIA TOU €0WTEPIKOU eAEyXou. MAEov n
dloiknon Ba cival emPoPTIOUEVN PE TNV €UBUVN TNG dIAPOPPWONG Kal dlIATAPNONG £VOG
ETTAPKOUGC  OUCTAMATOG  EOWTEPIKOU  €Aéyxou OAwv  Twv  dIadIKACIWY  TTOU
TTPAYHMATOTTOIOUVTAl PMEXPI KAl TNV UTTOBOAR TWV OIKOVOUIKWY €KBECEWV VW TTAEOV KAOE
€TAOIA OIKOVOMIKN avagopd Ba trepiAapBdvel kar TR dNAwon TnG E€TaipeEiag yia Tnv
QATTOTEAEOUATIKOTATA AUTOU TOU ECWTEPIKOU EAEyXOU. ‘Evag eEwTEPIKOG EAEYKTNG TTAVTOTE
Ba civar umelBuvog va  afloAoyrioel  OTn OUVEXEID TIG  EKTIUNOCEIC  TTOU
TTPayPaTOTTOINONKAV aT1Td TN d10iKNON KAl va TNG ETTIKUPWOEL.

Sec 802: Criminal Penalties for Altering Documents ([Noivikéc KupwaoeIC yia Tn
[Naparroinon Eyypdewyv)

H ouykekpigyévn TTapaypo@og avagEpel TIG TTOIVEG TTOU UTTopouv va eTTIBANBoUv o€
OTTOIOONTTOTE EUTTAEKOPEVO PE TOV XPNMATOOIKOVOUIKO €AEYXO Kal TNV ETTIXEIPNON TTOU
OKOTTiHWG AAAOIWVEI 1) KATAOTPEPEI OTOIXEIQ, ATTOKPUTTITEI TTANPOPOPIES N TTPAYUATOTTOIE
AavBaopéveG KATaXWPNAOEIG 0 OUCTAMUATA ) OXETIKA PE TOv €Aeyxo €yypaga. MNa TIg
avopepOueveg evépyeleg o SOX emIBAAAEl oNPAVTIKA TTPOOTINA oKOPA Kal QUAAGKIoON
MEXP! Kal gikool €TN[5].

Sec 906: Corporate Responsibility for Financial Reports (Eraipikri EuBivn via 1iC
Olkovoulkéc Ava@opéc)

H mmapdypagog 906 trepIAauBavel TIC amTaITAOEIC TTOU Ba ouvodEUOUV HIO OIKOVOMIKN
ava@OPA UTTOXPEWVOVTAG TO OUVTAKTN TNG VO ouvodeulel KABe TTEPIOdIKY ava@opd HE
TNV éyypaen dnAwon Twv CEO kai CFO yia tnv akpifeia Tou trepiexouévou me. To
ONUAVTIKOTEPO KOPMATI TToU TN dlagopoTrolei atrd Tnv 302 1Tou €xel Kal Tov idlo TiTAo
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gival 6T ouptrepIAQUBAVEl Kal TIG TTOIVEG TTOU Ba ETTIQEPEI O€ OTTOIOOATTOTE ATTO TOUG
UTTOYPAQPOVTEG OE€ TTEPITITWON TTOU N ava@opd dev ouvadel e OAEG TIG TTPOUTTOBEDEIG
TTOU O VOPOG €Xel kaBopioel. o avaAuTIKG €TTICUPEl TTIPOCTIUO TTOU UTTOPED va QTAVEI
MEXP!l To $1 ekatoupUpio doAdpia i QUAGKION €wg kKal Oéka €Tn ) kal Ta OUo. Zg
TTEPITTTWON O€ TTOU N ava@opd €OKEPUEVA OE OUVADEl PE TO TTPOQTTAITOUMEVA ATTO TO
vouo n Troivr) aveBaivel @Tavovtag Péxpl kal Ta $5 ekatoupUplia doAdpia i uAdkion 20
ETWV N Kai Ta duo.

3.2 Baoikég Apxég Tou SOX

Ag doupe Twpa avoAuTIKOTEPA Ta onueia ekeiva TTou €lofyaye o vopog SOX kai
TTPOCTIAONCE va €MITUXEl TNV QIOTTIOTIO TOU CUCTHAPATOG €AEYXOU Kal TTIOTOTNTAG TWV
OIKOVOMIKWV avagopwv. O vouog €00 auoTnpd KpITrpia Kal dnuioupynoe akoua Kai
EMTPOTTEG TTOU Ba avaAduBavav 1o pOAo Tou CuUBOUAOU Kal EAEyXOU Twv BIadIKaaIwV
TTou Ba digvepyouvTtal OTIG E€TTIXEIPAOEIG. AG doupe AoImmov pia TTpog dia KABe véa
TTPOCONKN N aAAayn TTou ETTEPEPE N vEQ VOPOBETIa.

0 ’I6puon Tou PCAOB ¢£vOg €10IkoU GUPBOUAioU - KpaTIKoU @opéa TTou OTTwG
gidaue kal oe Tponyoupevn evotnTa Ba emIBAETTEl TN OEOVTOAOYIKN) Kal VOMIUN
AeIToupyia TWV €AEYKTIKWV ETAIPEIWYV. BaoikéEG appodidTnTeG TToU £XOUvV avaTedei
otov PCAOB ¢ivau:

v' H kataxwpnon KAe eAEYKTIKAG ETAIPEIAG GTO TTIVAKA EAEYKTIKWYV ETAIPEILIV
TToU €l0ayel o PCAOB atrd Tov o110io Kai 0a eAEYXETE.

v H katdption Twv Kavovwy yia Tn SIEEaywyr TwWV OIKOVOUIKWY EAEYXWYV,
eEAEYXWV TTOIOTNTAG, KWOIKWY OgovToAoyiag, aveEapTnoiag Twv EAEYKTIKWV
MNXOVIOPWY KABWwG Kal GAAa TTpOTUTTA OXETICOPEVA PE TNV TTPOETOINATIA TOU
eAéyxou yia 6ooug UTTOBAANOUV OIKOVOMIKEG EKBEDEIG.

v TpayyaTtotroinon €mBewprnocwy Kal Ol1adIKaoIwy TTEIBaPXIKOU €AEyxOU
OTIG EYYEYPOUMEVEG €EAEYKTIKEG eTaIpEieG €MMIRAAOVTIAG TIC QATTAITOUMEVES
KUPWOZEIG OTIG ETAIPIEG TTOU TTAPARIAJOUV TOUG KAVOVEG TTou BeaTriCovTal yia TN
OUMTTEPIPOPE TOUG.

v' EmROA TNG CUPPOPPWONG PE Ta ETTAYYEAMATIKA TTPOTUTIA, TOUG VOUOUG
Kal TOUG AoITTOUG Kavoveg TTou 0 SOX eTTIBAAAEL.

v\ ZTACINO TOU TTPOUTTOAOYIGHOU TOU Kal €AEYXOG TOU TTIPOCWTTIKOU TOU.
2UpQwva pe Tov SOX, 10 dIoIkNTIKO CUPBOUAIO Ba atrapTifeTal ammd TTEVTE
OIKOVOMIKA KaTapTiIohéva PEAN TTARPOoUG attTacxoAnong Tou Ba diopifovTal yia
5 €mn.

v' EkTeAei TEANOG OAa Ta umtOAoITTa KABAKovTa A AgiIToupyieg TTOU E€ival
ATTOPAITATEG AVAAOYQA HE TIG AVAYKES TTOU UTTAPXOUV.

0 MMeplopiocu6g OTOUG TUTTOUG TWV EAEYKTIKWY UTTNPECIWYV TTOU TTAPEXOVTAI UE
OKOTTO TnV amo@uyn OouUykpouong oup@epoviwyv. [MAéov artrayopeveTal ol
EAEYKTEC va TTPoOo@EPOUV éva PEYAAO TTARBOG aTTO UTTNPECIEG OTOUG TTEAATEG TOUG.
‘Evag AoyIOoTIKOG £AEYX0G Ba TTPETTEI va €ival AVTIKEIMEVIKOG KOl OUCIAOTIKA €ival hia
dladikaoia eTaAfBeucng Twv UTTAPXOVTWY TTANPOPOPIWY Kal TTPOCdIoOPICHOoU
EKEIVWV TTOU OgV €ival CUPQPWVEG JE TOUG YEVIKA ATTOOEKTOUG KAVOVEG, OKOTTOG £VOG

AOYIOTIKOU €AEyxOU gival va ETTIKUPWOEI OTI OI AOYIOTEG UTTOPOUV VA TTICTOTTOICOUV
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TIG OIKOVOMIKEG ONAWOCEIG TTOU TTPOETOIUACOVTAlI CUPQPWVA HE TIG YEVIKA ATTODEKTEG
apx€g ™G AoyioTikiG. O SOX Aoimmov Ba TTPETTEN VA AVTIMETWTTIOEI TO QAIVOUEVO va
dnuioupynBei pia 1o oTev) oxéon METOEU EAEYKTIKAG ETAIPEIQG KAl ETTIXEIPNONG ME
ATTOTEAEOUA Ol EAEYKTEG €XOVTAG €vaV OIKOVOMIKO KivnTpo atrd Tnv €TMIXEipnon va
TPOQPOBOTOUV TOUG TTEAATEG TTOU KATABAGAAOUV Kal TIG QUOIBEG TOUG yia ToV €AEyXO,
MIQ TTIO EUVOIKI] OIKOVOUIKI MEAETN OTTWG YIVOTAV Kal 0TO TTApeABOV. 'Evag AoyioTIKOG
éAeyxog TTou Ba dnuioupynoel EpWTNPOTIKG Ba PTTopoUcE VA avnoUuxAOEl TOUG
TNOTWTEG KAl ETTEVOUTEG KAl TTPOOTTABWVTAG va ATToQUYouV auTh T oUyKpouaon Ol
AOVYIOTIKEG €TaIpeieg OTAV TTAPEXOUV KAl AAAEG TTPOCOBOPOPES UTTNPETIEG OTOV
TTEAATN EKTOG ATTO TO AOYIOTIKO €AEYXO TTAPATTOIOUCAV TA OIKOVOUIKA OTOIXEIO yIa va
EUXOPIOTACOUV TO TIEAGTN WOTE va Pn Xdoouv Ta emmAéov KEPON TTou Oa
arroképifav ammd autév. O SOX yia va To avTIUETWTTIOEI JEow TNG TTapaypdagou 201
TTepIopidel TO TTEdI0 TWV UTINPEECIWV TTOU PTTOPOUV VA TTAPEXOUV O EAEYKTEG Kl
Bewpei TTAPAVOUO YIA PIO EYYPAUMEVN EAEYKTIKN ETAIPEIA VA TTAPEXEI OTTOIODATTOTE N
€AEYKTIKOU €idoug uttnpeaia TTapAAANAa Pe TO AOYIOTIKO EAeyXO OTTWG OI TTAPAKATW:

v TApnon BIBAIwV N GAAwvV uTTNPECIWY TToU OXEeTiICovTal e AoyIOTIKG BIBAia
Il OIKOVOUIKEG KATOOTACEIG TOU TTEAATN

v Zxedlaouo Kal EYKATAGTAGN OIKOVOMIKWY TTANPOPOPIAKWY CUCTNHATWY

v AfioAdéynon 1 TOpoxXA UTINPECIWV ATTOTiUNONG, YVWHOOOTACEIS N
OUVEPYOOIEG TTAPOXNG TTPOIOVTWYV OTIG ETTIXEIPAOEIG

v' AvaAoyIOTIKEG HEAETEG

v YTInpeoieg e0wTePIKOU AOYIOTIKOU EAEYXOU

v AIoIKNTIKEG  AeiToupyieg A Aeitoupyieg  Olaxeipiong Tou  avlpwTTivou
QUVAUIKOU

v’ MeOoITIKEG, ENTTOPIKEG, 1) TPATTECIKEG UTTNPETIEG
v' ZUMPBOUAEUTIKEG UTTNPEDIEG OXETIKA PE ETTEVOUOEIG

v" NOMIKEG UTTNPEDIEG KOl UTTNPECIEG EUTTEIPOYVWHOVWY TToU O¢ axeTiCovTal
ME TO AOYIOTIKO €AeyX0

v’ OmoiadAmote AGAAN uTnpecia Tou kabBopiletal auoTnped OTIG [N
ETTITPETTOPEVEG ATTO TOV KAVOVIOUO

O voOpog emTPETTEl  OTIC  €TAIPIEG VO TTAPEXOUV  UTTNPECIEG  TTOU  Ogv
oupTtrepIAapBdavovtal oTov KAatadAoyo OTTwG UTTNPECIEC TTOU aPOPOUV POPOAOYIKA
¢nTiuaTa. TEAOG OI AUOIBEG TWV EAEYKTIKWYV ETAIPEIWV TOOO VIO TIG EAEYKTIKEG OO0 Kal
YIQ TIG UN EAEYKTIKEG UTTNPECIEG TTOU TTAPEXOUV TTPETTEI va ONUOCIOTTOIOUVTAlI OTOV
€TACI0 ATTOAOYIOUO TWV ETAIPEIWV.

0 EvaAAayn oToug eAeYKTEG TTOU EPYALOVTAI OE MIO ETTIXEIPNON TTPOG ATTOPUYN
TUXOV OIKEIOTNTAG TTOU Ba PtTopouce va odnyAocel o€ atmd KolvoUu CUP@WVIa yia Tn
TTOPATTOINON  OTOIXEIWV KAl KATAPTION TTEPICOOTEPO  EUVOIKWY  OIKOVOMIKWYV
KATOOTACEWV YIa TNV €TMIXEipnon. ZUP@wva Aoimmov e Tnv mapdaypag@o 203 tou SOX
Ba TTPETTEI N EAEYKTIKN €TaIPEiIO v AAAGCEl KABE TTEVTE £TN YE OKOTTO VA ATTOPEUYETAI
aUTO TO QPAIVOUEVO.
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0 Anuioupyia emTpoTTWV gAéyXou péoa ortnv idla Tnv eraipgia. Mia atd TIg
onNUavTiIKOTEPEG TTPOPAEWEIC Twy Sarbanes — Oxley nTav kal n dnuioupyia piag
EOWTEPIKAG ETMTPOTING EAEYXOU O€ KABE dnuOCIa €TTIXEIPNON, N OTToia Ba atroTeAsiTal
amd MEAN Tou OdIoIKNTIKOU ouppouliou. OuoiacTikd n  €mTPOTI) autrl Ba
TTapakoAouBei kal Ba utroBonBd pe TIC ATTAITOUPEVEG TTANPOYPOPIES TO £PYO TWV
aveCapTNTWV ECWTEPIKWYV EAEYKTWV. EXEl YVWHODOTIKEG apuodIOTNTEG 0€ BEpaTa
dlaxeipiong pioKwyv, ECWTEPIKWYV EAEYXWYV, BIAXEIPIONG TTAPATTOVWY — KATAYYEAIWY,
OAANG CUPUETEXEI KAl O€ DIAdIKATIEG TTOU APOPOUV TN CUPHOPPWONG PE VOUOBETIEG
Kal KWOIKEG NBIKNG. ETTioNG OTIC £pyadieg TNG EMITPOTING AOYIOTIKOU €AEyXOU €ival n
KaBiEpwon dladikaciwy yia Tn TTapaAafr], dlaTApNon Kal ETTeCepyacia  Twv
KatayyeAlwyv TTou TTapaAauBdvovtal atmmd Tnv ETTIXEIPNON OXETIKA MWE T EAEYKTIKN
etaipeia. O SOX atraiTei 0TI O1 ETTIXEIPAOEIS TTANPUWVOUV TIG DATTAVEG TWV ETTITPOTTWV
AoyIoTIKOU eA€éyxou Kail divouv O€ auTEG TNV €¢ouaia yia Tnv yicbwon aveEdptnTou
oupBouAou 1) GAAOUG CUPPBOUAOUG YIa va ETTWHIOTOUV TA KABAKOVTA TNG ETTITPOTTAG.
Ta uéAN TNG EMTPOTING O0PEiAOUV va gival avegdpTnTa atrd Tn diEUBuvVoN Kal va £Xouv
OIKOVOMIKEG yvwoelg. Ooov agopd oTa YXpnuUaTIOTAPIA, N UTTaPEnN E0WTEPIKAG
ETMTPOTING EAEYXOU QTTOTEAEI TTPOATTAITOUMEVO VIO TNV EYYPOAPAG MIAG ETAIPEIAG O€
autd, evw €Xouv BeOTTIOTEN KAl CUYKEKPIYEVA TTPOTUTTA [BACEl TWV OTIoiwV T
XPNUOTIOTAPIA OTTOKTOUV QUENUEVO ETTOTITIKO POAO OTNn AEITOUPYia TWV ETTITPOTTWV.

o Kavel tn dioiknon ouvutreuBuvn TNV ASIOTMICTIO TWV XPNMATOOIKOVOUIKWY
KOTOOTACEWV.

MiAwvTag yia Tn dioiknon Ba ava@Epoupe TIC dUO onUavTIKEG BECEIC EuBUVNG TTOU
UTTAPXOUV UECQ OTIG ETTIXEIPNOEIG KAl O VOUOG €AEYXEI TTAEOV auoTnPA KAl TTPOTEIVEI
OKOUA KAl TTOIVIKEG OIWEEIC OE TTEPITITWOEIG PN OWOTAG AOKNONG TwV KABNKOVTWY
TouG. AuTtég o1 Béocig TrepihauBdavouv Tov AlcuBuvovta ZupBouAo (CEO) kai Tov
Oikovopiko Zuppouio (CFO).

O Chief Executive Officer (CEQO), cival To atopo 1TOU £x€I TNV €UBUVN, padi ye TNV
avTtioTolxn €¢ouaia, va UAOTTOIEl TO OTPATNYIKO TTAGVO TNnG ETTIXEIPNONG TTOU EXEl
TTpokaBopioTei ammd 10 dloIKNTIKO cUuBoUAlo. ETRAETTEI TNV KaBnuepivh AsiToupyia
TNG ETTIXEIPNONG Kal OAol gpyalouevol avagépovtal o€ auTtdv, yi autd kal o SOX
utroxpewvel Tov CEO va e@apudlel opBEC eTTIXEIPNPATIKES TTPOKTIKEG. MEPIKES
appodIGTNTEG €ival Kal 01 aKOAOUBEG:

e 2UMPBOUAEUEI Kal EVNUEPWVEI TN dIoIKNON YyIa TNV KaBnuePIvh AsiIToupyia TNG
eTalpEiag

o EmRAETTEI TO OXEDIAONO, TNV TTPOWONCN KAl TNV TTOIOTNTA TWV UTTNPECIWV-
TTPOIOVTWV
e Kdvel TpOTACEIS YIA TOV TTPOUTTOAOYIOHO

o Alaxeipi¢eTal BEPOTA OCUPPOPPWONG ME KAVOVIOUOUG Kal (QOPOAOYIKEG
UTTOXPEWOEIG

o Kdvel elonynoeig 010 CUPPBOUAIO YIO TO TTPOCWTTIKO

e [lapakoAouBei TIG dNUOCIEG OXETEIG TNG ETTIXEIPNONG

O Chief Financial Officer (CFO), €ival To atopo 1Tou KaBioTaTtal UuTTEUBUVO YIa OAEG
TIC OIKOVOMIKEG A€ITOUpyieg TnNG emixeipnong. EuBuvetal yia Tnv akpipeia Twv
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TTANPOPOPIWV TTOU AAPPBAVOUV Ol HETOXOI, ETTEVOUTEG, TTIOTWTEG, AVOAAUTEG, UTTAAANAOI
Kal OIEUBUVTEG, KABWG Kal yia Tnv Utrapgn dIadIKAOIWY TTOU PETPOUV TNV ETTITEULN
TWV OIKOVOUIKWYV OTOXWV TNG ETAIPEIAG.

‘Exel apuodIoTnTEG :
e AvarrTu¢ng Tou TTPOUTTOAOYIOUOU
o AlatApNong ox€ocwv PE TPATTECEG, ETTEVOUTEG KAl AAAEG TTNYEG KEQAAQiou
o ETmiBAewng TNG oGS Twv EAEYXWV PECA OTNV ETaIPEia [6]

O1 CEO kai CFO Ba mpérrel TAéov va €TTAANBEUOUV TTPOCWTTIKA TIG OIKOVOMIKEG
ONAWOEIC TWV ETTIXEIPACEWY va gival akpiBeig yiati TTAéov Ba emmiBapuvovTtal Kal ol
id101 pe TTPOOTIMA KAl AAAEG TTOIVEG O€ TTEPITITWON PN akpiBelag Twv dnAwoewyv. H
Tapdypagog 302 Tou opiCel 611 CEOs kai CFOs Trpétrel TTPOCWTTIKA  va
TNIOTOTIOINOOUV TNV OKpiBEIa Kal TOTOTNTA TWV OIKOVOMIKWY avagopwyv. ETriong
TTPETTEl VA TTIOTOTTOIOUV £YYPAPWGS OE KABE AEATIO TO OTTOIO TTEPIAANPBAVEI OIKOVOMIKEG
KATaoTAaoelg Kal UTTORAAAETal 0TO SEC €KTOG OPICHEVWYV TTEPITITWOEWYV, TNV AKPIBEIa
TWV OIKOVOMIKWY TTANPO@OPIWYV TTOU TTEPIEXOVTAl OTO OEATIO Kal TNV ETTAPKEIA TWV
OXETIKWV OIOdIKOOIWYV KOl €EAEYXWV OIAPAVEIOG TNG MOVAdAG Toug. EmimmAéov, n
TTapdypa@og 302 arraitei 611 oo CEO kai CFO Ba 1rpéTrel va evnuUEPWVOUV YIa OAEG
TIG ONUAVTIKEG AVETTAPKEIEG KAl UAIKEG QOUVAMIEG OTOUG EAEYXOUG TNG OIKOVOMIKAG
UTTOBOANG €kBeonNG TOOO Yyia TOUG AVEEAPTNTOUG AOYIOTEG OCO Kal yia OTI aQopd Tnv
ETTITPOTIN EC0WTEPIKOU AOYIOTIKOU €AEyxou. H Kolvotroinon ammoTpETTEl T TTadnTIKn
oTdon TTou TTEDEIXVAV KOTA TO TTAPEABOV apou n ouvutreuBuvoTnTa TOug Ba TOug
avaykadel va gival TTEPIOCTOTEPO TTPOCEKTIKOI KAl OIECODIKOI TTPIV UTTOYPAWOouUV KABE
OIKOVOMIKN ava@opd. Zupewva pe 1 mapdypagog 303 eival TTapdvouo yia
OTTOI00NTTOTE AVWTEPO UTTAAANAO i dieuBuvTh va AdBel oTToiadnTroTe atTdéPacn TTou
Ba eTnpedoel Yeudwg, Ba eCavaykdoel 1 Ba TTapATTAAVACEl OTTOIOOATTOTE EAEYKTH
TTOU CUPMETEXEI OTNV EKTEAECN TOU AOYIOTIKOU €AEyXOU HE OKOTTO VO KOTAOTOUV Ol
OIKOVOMIKEG KATAOTACEIG OUCIWOWG TTAPATTAQVNTIKEG.

o EmoTtpo@n Twv mpoécoeTwyv apoifwyv (bonus) mou AapBdavouv oTteAéXn TnG
O1eUBuvong o€ TTEPITITWOEIG TTOU O ATTOAOYIONOG €ival AavBaopévog Kal TTPETTEl va
avaBewpnBei petd atrd évav AoyioTIKO éAeyxo TTou aTTédelce OTI O ouvdadel PE TIG
apxég mou o SOX emPBAAAEl N TA OTOIXEID TIOU KOTAPTICETAI QUTOG NRTAV
TTapatmAavnTiké. Opiletal 611 Ba TTPETTEI va eMIOTPaPEi oTToIodATTOTE bonus 1} GAAo
eTTidoPa KIVATPOU TToU OOONKE PEXPI KAl 12 priveg YETA TNV €kdoon 1 Tn KatdBeon
TWV CUPUOPPWHEVWY OIKOVOUIKWY KataoTdoewy. ETmiong maywvel otroladnTroTe
TTPOCOETN apoIfr) TTPOKEITAI va atmodoBei katd Tn dIdpKela dIECAYwWYNG £PEUVAGS Yia
meavr) TTapafiaon Twv Kavovwy TG VOPoBETiag.

0 ATrayopeUgl 0TOUG avWTEPOUS UTTAAARAOUG, 0TOUG d1EUBUVTEG Kal OTa GAAd
MEAN va TTOUARJOOUV TIG METOXEG TOUG KATA TN SIAPKEIA “UTTOTITWV” TTEPIODdWV.
OtroiadntoTe KEPDOG TTPOKUWEI WG ATTOTEAEOUA TTWAACEWYV TToU TTapaBiddouv autd
TO TMAMa gival duvaTtdv va avaktnBei. EAv n emxeipnon armotuxel va TTpofei o€
MnvUuoelig oto TTAdiolo autig TG didtagng, o vopog Odivel Tn duvaTtdtnTa Vva
TTPOXWPNOEI O0€ aywyrn KABe 1010KTATNG agldypapwy TnNG E€TmXEipnong dnAadn
oTTrol000NTToTE PETOX0G. Na onueiwooupe ettiong Ot N TTapdypagog 306 civar to
MOVO TURAMO TOU KATAOTATIKOU TTOU O JETOXOI MTTOPOUV va XPNOIKMOTIOINCOUV YIa vVa
MNVUoouV pia €TTIXEipnon dueca €€ ovopatog TOUG MIOG Kal OTO TTAQICIO GAAwvV
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TUNPATWY SOX Povo n eMTPOTIN KEQAAaIayopds PUTTOPEI va apxioel pia dikn evavTia
o€ JIa TTIXEIpNON.

o TMAAQpnNg ka1 apeon TTANPoPOPNOoN TWV ETTEVOUTWYV. MEXPI TwPa 0 VOPOGS €6€TE
WG TTPOUTTO0ECN O ETTEVOUTEG MIa ETTIXEIPNONG va PTTOPOUV va yvwpilouv Ta
YEYOVOTO Kal TA TIEPIOTATIKA €KEivA TTOU €TTNPEACOUV TIG ATTOPACEIS TOUG VO
emmevduoouv otnv emixeipnon. MAéov o SOX yia mn dlaoc@aAion TNG TTANPOPOPNONG
TWV ETTEVOUTWYV TTPOCOETEI OTIG UTTAPYXOUOEG OIATAEEIS TOU UPICTAPEVOU VOUOU ThV
QTTAITNON Ol OIKOVOUIKEG €KBECEIC va gival €YKUPEG QVTIKATOTITPI(OVTAG TO OUVOAO
TWV  TIPAYMATIKWY  OUuvaAAaywv. H  ETIXEIPAOEIS  €ival  UTTOXPEWMEVEG  va
TTAPOUCIACOUV AKOUA Kal TIG EKTOG ICOAOYIOUOU OUVOAAQYEG KaBWG Kal KABE yeyovog
TTOU PTTOPEI va ETTNPEACEI TNV OIKOVOUIKA KATACTOON TNG ETTIXEIPNONG Kal TEAOG OAa
va TTapouciafovTal 0€ TTPAYUATIKO XpOvo Kal yI' autd 1o Adyo TTpooTédnke 10 8-K
Eyypa@o 1Tou Ba doUpE avaAuTIKG 0T CUVEXEID TNG EPYATiOG.

0 O1 e§wTepIKOoi EAEYKTEG dev PTTOPOUV VA EPYAOTOUV WG UTTAAAnAOlI oTnv
EMIXEipNnoN KATToIoUu TTEAATN TOUG av O&v TTEPACOUV KATTOIO MEYAAN XPOVIKNA
mwEPiIodog. AUTO YyiveTal PE OKOTTO VO PNV UTTOKPUTITOVTOI CUP@QEPOVTA HE TN
METaKivnon KATTolou eAeYKTA a1Td TN B€0N TOU O€ £pyaldPEVOU OTNV ETTIXEIPNON TTOU
MEXPI TOTE NAEYXE.

0 Ta oTeAéxn dev pITOpPOUV VA daveifovTal XpAMATA ATTO TNV ETTIXEipNON YIA
TMPOOWTTIKA XPAON. EKTOC eAaxioTwy TTEQITITWOEWY, Ol EIONYMEVES eTaIpEiEG OEV
EMTPETTETAI VA XOPNYOUV Kavéva OAVEIO OTa OTEAEXN Toug | oTa PéEAN Tou A.x. To
éva TPITO TWV MEYOAUTEPWYV APEPIKAVIKWY ETAIPEILV €XOUV Yopnyhoel ddvela o€
O1euBUVTEG Kal avwTepa OTEAEXN Ta OTToia ouvriBwg pEVouv avefoAnTa Kal
TTapaypd@ovTtal. To UWog Toug HaAIoTa gival adikaloAdynTa uywnAd Kai cuvhBwg eival
ATopa PE ATTOTEAEOHA TN KATAXPNON TOU TTAEOVEKTAMATOG aUTOU. TIG TTEPICOOTEPEG
POPEG BEV KATAYPAPOVTAI AUTEG Ol XOPNYNOEIG OTOV ICOAOYIOUO Kal £T01 OE UTTOPOUV
€UKOAQ va EVTOTTIOTOUV VW UTTOPEI va €XOUV KI AAAEG HOPYPES OTTWG XOPNYNROEIS YIa
ao@ANOTpa WG Twv oTeAeXWV. O vouog TTAEov attayopevel TTAEOV TN XOprynon
€iTe Gueowy &iTe Euuecwy daveiwv OTa avwTEPA OTEAEXN KOl TOUG OIEUBUVTEG aAAG
Kal KABe GAAN pop@r TTPOCWTTIKAG XPNMUATOOOTANOEWS TOUG €iTe atmmd Tnv idla Tnv
eTaipia €ite ammd omoiadnmoTe Buyatpikn. [7]

0 AvdarmrTuén Kai ypatrt agloAdynon Tou CUCTAHATOG EOWTEPIKOU gAéyxou. Ol
€TNOIEG KBEOEIG TTAEOV Ba TTEPIAAUPBAVOUV Kal pIa €KOEON E0WTEPIKOU EAEYXOU OTNV
oTroia dnAwveTal n dIoIKNTIKN €uBUVN yia TN TTPAYUATOTIOINCN ETTAPKOUG E0WTEPIKOU
eAéyxou, afloAdynon TNG ATTOTEAEOMATIKOTATAG TOU KAl TO TTAQioI0  TTOU
XpnoigoTrolgital yia Tnv agloAdynon auTtig TnNG atmoTEAECUATIKOTNTAG.

0 Ytrdpyxel mAéov utToXpEéwon dlaTApNon OAwWV Twv gyypaewy yia 7 xpovia
amd TNV nuépa TTou OnUOOoIEUTNKE N KAGBe avagopd. O OKOTOG cival va
UTTApYoUuV OAa Ta £yyPA@PA OKOUA KAl META ATTO APKETA XPOVIA WOTE VA UTTOPOUV VO
EVTOTTIOTOUV TTIOAVEG ATTATEG ] TTAPATTAAVNTIKA OTOIXEIQ T OTTOIA £XOUV WG APETNPIa
YEYOVOTA TOU TTAPEABOVTOC.
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0 Ofomion «mpodiaypa®wvy» yia Toug Oiknyopoug. O vopog BEtel TTAEov
TTPOATTAITOUPEVA  TUTTIKA  TTPOCOVTA  ETTAYYEAUATIKAG OCUMPTTEPIPOPAS  yIa  TOUG
OIKNyopouG TTou pyalovTal OTIG ETAIPEIEG.

0 [MMoivikég diwgeig kKatd Twv TrapaBarwyv. [NAéov o SOX €eTIOUPEI KAVOVIKEG
TTOIVEG OTA  OIKOVOUIKA EYKAAUOTA TTAPOUOIEG ME QUTEG KAVOVIKWY TTOIVIKWV
adiknuaTwyv. Etriong evioxuel TToIvég TTou AdN UTTAPXOUV.

0 ATraydépeuon doknong KAaOnNKOvrTwyv. H emTpotr KEQaAaiayopdg MUTTOPEI va
ekdwaoel evioA atmaydpeuong uttd 6poug | Aveu Opwv, UovIua i TTPOCWPIVA aTTd
TNV AOKNON TwV KABNKOVTWY TOU YIA OTTOIOVOATIOTE £XEI OEOUEUTEl TTAPAVOUA NECW
aTTATNG TITAOUG ATTO TNV atrd TO agiwua Tou avwTEPw UTTAAAAAOU 1) BIEUBUVTAG PIag
dnudolag emmxeipnong €av dIATTIOTWOE OTI N CUPTTEPIPOPA TOU/TNG KATADEIKVUEI
avikavoTnTa AOKNONG TWV KABNKOVTWY TToU €XEl N B€on.

o Mpootacia Twv wAnpo@opiodotwyv. O SOX TpPoBAéTTeEl TN TTPOOTACIO TWV
atopwy TToU KatayyEAAouv kaTrola TrapdBacn | ouvepyalovtal YE TIG apXEG divovTag
TTANPOPOPIEG OXETIKA PE KATTOIO OIKOVOMIKN OTTATA N KAKodlaxEipion TTou cuuBaivel
otnv mmxeipnon. H mpooTacia agopd Tnv ammayopeuan atmmo evéPyelEg TNG dloiknong
EVAVTIO O€ auTOUg TToU divouv TIG TTANPOPOPIES Kal £TTioNG Toug atraAAdooouv aTTd
mOavEG amolnNUIWoelg i OIKAoTIKA ££00a. [8]

3.3 'Eyypa@a - Anuooiotroinon OIKOVOMIKWYV ZTOIXEiWV

H evapudvion pe 1n vopoBeaia tou SOX em@EpEl Pia onUAvTIK JETABOAR OoTn HOp®N
Kal Ta oToixeia Tmou Ba TrepiAapBdvouv TTAEOV 01 TTEPIOBIKEG OIKOVOMIKEG AvAPOPES aPoU
TAéov Ba TTpétTel va uloBetioouv OAa 6oa atraitei n véa vouoBeoia. O1 aAlayég
a@OPOUV TOOO TO TTEPIEXOUEVO OCO KAl TIG AETTTOPEPEIEG KAI TN oUXVOTATA dNPOCieuong
aQuTWV Twv avagopwyv. ETmiong yia TIG peyAGAeg dNUOCIEG ETTIXEIPNOEIG WEIWVETAI O
XPOVOG dnuoacicuong Twv ETACIWV Kal TPIMNVIAIWY ava@opwy TTou TTAEoV Ba TTPETTEl va
TTpaypaTotroigital péoa o€ 60 avti yia 90 nuépeg atmd 1O KAEIOINO TNG TTEPIOOOU OTNV
oTToia ava@EépeTal n dNUOCIEUOUEVN avapopd. AG douue avaAuTIKOTEPA TA £yypaPa TTOU
€XOUV TIGC ONMUAVTIKOTEPEG METAPBOAEG WG TTPOG TA COTOIXEIA TTOU TTEPIAAPBAvVOUV Kal
TPOTTOTTOIOUVTAI CUNPWVA UE TIG UTTOdEICEIC Tou SOX:

‘Eyypago 10-K

Eival pia etioia ava@opd TTou o1 ETTIXEIPAOEIG UTTOXPEOUVTAl VA dNUOCIEUOUV Kal va
uttdpxel otn Bdon dedouévwyv TnNG emMTPOTING KePalaiayopds (SEC) kupiwg yia Tnv
EVNUEPWON TWV ETTEVOUTWY. 2UVvABWG OTnV €TACIA aAVO@OPA TTOAAEG ETTIXEIPNOEIG
okOmua aAloiwvav Ta OToIXEia Kal Ta PEYEDN wWoTe va @aivetal OTI TTapoucidlouv
MeyaAUTepa KEPON KATI TTou TTAEoV OE PTTOPED va yiveTal apou cUupwva pe Tov SOX
utToXpeoUvVTal va OuuTTEPIAGBOUV Kal pia €kBeon e€owTepIKOU €Aéyxou OtTou Ba
onAwvetal n €uBuvn TnG dielBuvong yia Tn dourn Kal TIG dIadIKACIEG TOU E0WTEPIKOU
eAéyxou 600V a@opd Ta OIKOVOUIKG peyEBNn. ETriong Ba agloAoyeital kal n eTTAPKEIR TWV
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EOWTEPIKWV EAEYXWV YIA TO TTEPACHEVO OIKOVOMIKO £TOC KOBWG £TTIONG Kal YIa dRAwon
OTI OAeg o1 dlopBwaoelg TToU £ylvav OTOUG ATTOAOYIOPOUG Olegxbnoav atrd Toug
eEWTEPIKOUG €AEYKTEG TNG eTaupeiag. Mia akdpa TTPOocOAKN €ival n Kataypaen Twv
OUVOAAQYWV €KTOG I00AOYIOPOU KOl N KAtaypa®ry KABe PETABOANG OTn KATOXN TWV
METOXWV TNG eTalpgiag amd péAn Tng d1elBuvong TnNG ETTIXEIPNONG, TOU BIOIKNTIKOU TNG
OUpPBOUAiIoU i TOUG HEYOAONETOXOUG.

‘Eyypago 10-Q

Mpokerral yia TNV Tpiunviaia  avagopd, emmmpdobetn oOTn  TTPoNyoulEvn  TTOU
TTEPINQUBAVEI CUUTTANPWHATIKA OTOIXEIQ OTIG ETACIEG EKOECEIC TTAPEXOVTAG OUCIOOTIKA
MIa TTIO ETTIKAIPN OTITIKA ywvid TG a1mmodoong TOU Opyaviopou Kal ATTOTEAE Kal €va
METPO OUYKPIONG KE TIG TIPOBAEWEIC TTOU AN €XOUV YiVEL.

‘Eyypa@o 8-K

To TTapdv €yypa@o atroteAei pia mpooBnkn Ttou SOX TTOU dnuooIieUeTal OTAV
TTAPOUCIAlOVTAl CUYKEKPIMEVNG MOPPAG EKTOKTA KUPIWG yeyovoTa OTTwG TTX N TTauon
MIAG €UTTOPIKNG AEITOUpYiag | n armmoxwpnon &vog Oleubuvtikou oTteAéxoug. O SOX
TTPOXWPAEI AKOUA TTEPICOOTEPO OTNV aUOTNPEOTNTA KAl TIS ATTAITACEIS OXETIKA UE TNV
EVNUEPWON TWV EVOIAPEPOPEVWV (METOXOI, ETTEVOUTEG, TTIOTWTEG), OPICOVTAG TTOAAQ
eEMTTPOCBeTa  yeyovota Trou  emBAAAEl va kaTtaypdagovTal TAéov oTto 8-K  Kai
METAKIVWVTAG TTOAAG a1rd Ta utmohoira éyypaga (10-K, 10-Q) oe autd. TEAog
utTayopeUel éva TTAQICIO TECOApWY NUEPWV PECA OTIG OTToiEG Ba TTPETTEl va €XOouv
dnuoaoiotroinBei TTOAAG yeyovoTa TTou N vopoBeaia Tou SOX opilel avaAuTIKA.

MepikéG onuavTikKéEG TTPOOBRKeG TTou Ba TTPETTel TTAéoV va gu@avifovTal oTo
éyypago 8-K avti ota £yypaga 10-K kar 10-Q €ivai:

v\ ZNUAVTIKEG TTWANCEIG TTEPITOOTEPO aTTO 1% TWwV agIdYPaAPWY TNG ETTIXEIPNONG
n €kdoon VEWV.

v' AANaY£G 1) ONPAVTIKEG TPOTTOTTOINCEIS OTA OIKAIWMUATA TWV HETOXWYV Kal OAWV
00wV KaTéEXouv agioypaga TnG ETTIXEIPNONG

v' TPOTTOTTOICEIS TOU KATAOTATIKOU KAl TwV ApBpwyv

NEEG TTPOOONKEG OTO CUYKEKPIPEVO £YYPAPO ATTOTEAOUV

V' Zivayn VEWV CUPQWVIWY ) TEPUATIONOS UTTaPXOVTWV: AUTA N TTPORAEWN TOU
SOX Atav 101aiTEpa oNUAVTIKA PETA Ta PeydAa okdAvdoAa a@ou TTAéov KABe
MeEyAAog TTEAATNG 11 ouuBoAaio TTou Ba E£mmaue va 1oxUel  Ba TTPETTEl va
QVOKOIVWVETAI ETTIONUA.

v' Anuioupyia pIag véag ONMPAVTIKAG UTTOXPEWONG TNG emixeipnong: AuThq n
utToXPEWON TTPOCTEBNKE eCaITiog TNG OUVABEIOG KaTA TO TTAPEABSY onuavTIKA
YEYOVOTA TETOIAG JOPPS VA YNV EUPAVICOVTAl OTOV ICOAOYIOPO KAl N ETTIXEIPNON
va ATav oe B€on va Ta ammoKpUWEl, KPOTWVTAG PE AUTO TO TPOTTO KPUQr Tn
TTPAYMATIKA OIKOVOUIKN B€on TnG.

v' H abéTnon piag OIKOVOWIKA UTToXpéwan f N WETOKUAACN TNG NUEPOMNVia TTou
Ba émmpetre auTh va ekTTANpwOei H avikavotnTa Piag €mmiXeipnong va eKTTANPWOEI
TIG OIKOVOUIKEG TNG UTTOXPEWOEIG 1) N METAKIVNON O PETAYEVEDTEPN NUEPOUNVIA
yla Tnv uAotroinon tnG. lNAéov oUppwva pe 10 SOX TTEQITITWOEIC TTOU N
emMXeipnon aduvatei va TTANPWOEl TOuG Aoyapiaopoug A n €mMTAXUVON MIOG
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uTToXPEWONG aTTO évav TTIOTWTA KPIVOVTal WG YEYOVOTA TTOU TO KOIVO TTPETTE
TTAEOV va YVWPICEL.

v' Madon eumopikAg dpaatnpidtntag: O1 €1mevduTéC €XOouv TO OIKaiwWa va
yvwpiCouv o€ TI €idoUG OPACTNPIOTNTEG ETTEVOUOUV TA XPrUATA TOUG i TNV aAAayn
QUTWYV TWV OPACTNPIOTATWY AV TTPOKUWEI.

v Aiaypagéc: O1 dlaypagég TTou Kataypdgovtal TreplAauBavouv Tn diabeon
UAIKWV N TN puBuion TnG agiag evdg OTOIXEIOU TOU EvEPYNTIKOU TNG ETTIXEIPNONG N
N Aqn PETPWYV TTOU Ba 0dnyrioouv o€ Pia UAIKE dlaypa@r) 0Tov IC0AOYIOUO TNG.
AvTi OTTWwG yIvoTav TETOIEG TTANPOPOPIEG va Ba@ToUV OTOV 1I00AOYIONO, 0 SOX
pUBUICEl TNV evnUEPWON TWV ETTEVOUTWYV YIA TIG UAIKEG Olaypa®Eég YECW TOU
eyypagou 8-K.

v' Emavadnuoacicuon dl1opbwuévwv OIKOVOUIKWY avagopwv: Edv pia etmixeipnon
aTroPacioel va avadnuooleUoel N va KATapTioEl JId OIKOVOUIKA KaTtdoTaon atro
TNV apxf o SOX TNV UTTOXPEWVEI VA EVNUEPWOEI TOUG ETTEVOUTEG IO TO AOYO TTOU
auTo £YIVE.

v Amoxwpnoeig dieubuvtwy kal oTeAexwv: Kai Tétolou €idoug yeyovéota Ba
TTPETTEI VA AVAKOIVWVOVTAI APECA TTPOG EVNUEPWOT TWV ETTEVOUTWV

TéNOG Ta yeyovoTa ekeiva TToUu Oa TTPETTEl PEOQ O€ TEOOEPIC NUEPESG VA E€XOUV
dnuooigubei givai:

v' TMtwyxeuon n diadikagia eKKaBAPIoNG O€ TTEPITITWON XPEOKOTTIAG
v' Ayopd OnPAVTIKWV TTEPIOUCIAKWY OTOIXEIWV
v' AAN\QYEG OTOUG EAEYKTEG

v ANay£g oTIG TTONITIKEG TTOU aKOAOUBEi G0V aPopd TOUG OIKOVOUIKOUG
eAéyxoug.

v' MeTtaBoAég aTov KwdIKa NBIKAG TwV OIKOVOUIKWY GTEAEXWV [6]

3.4 Am6doon Evbuvwyv

O SOX Odnuioupyndnke pe OKOTTO va KOTAOTACElI TO KABE OTEAEXOG OTNV ETTIXEIPNON
UTTEUBUVO YIa TIG apPOodIOTNTES TTOU Tou £Xouv avatebei. NMAEov K&Be utToypar Ba QEpel
Kal euBuvn kai 8¢ Ba cival atrAd TUTTIKA yia TRV €KOOOT HIA OIKOVOUIKAG ava@opdgs A TN
KATapTiIon €vOG 100AoyiopoUu. KaBe oTéAexoc o€ oOmroia BaBuida kI av  avhkel
OUVUTTOYPAQOVTOG JIa OIKOVOUIKN KATAoTAoN onuaivel 0Tl €Xel EAEyEEl TNV opBSTNTA KAl
TNV akpiBeia TnG Kal BapUveTal aKOPA Kal PE TToIVi) QUAGKIONG N MeEyAAo TTPOOTINO O€
TTEPITITWON TTOU QUTA Ta oTroia utréypawe Oev 1oxUuouv. O SOX €dwoe TEOOEPIG
KATEUBUVOEIC YIA TN KATAVOWN TWV EUBUVWV:

= EuBuvn Twv managers 1n¢ emxeipnong. O SOX emdiwkel TTpwTa atmmd 0Aa
va egao@alioel OT1 n dlaxeipion, ol AoyIoTEG, Kal o1 dIKNyopol TNG TTIXEipnong Ba
gival dueoca utreuBbuvol yia TIG TTANPOQPOPIEG TTOU KaTaypd@ovTal Kal TTavw OTIC
OTT0iEG PaCifovTal Ol OIKOVOUIKEG QVOQOPEG TTOU €KDIdEI N eTmIXEipnon evw Ba
TTPETTEl o1 idlo1 BAlovTag TNV UTTOYPa@Pr TOUG va £Xouv €AEYEEl Kal TNV aKpiBEla Twv
OEDOUEVWV TTOU Ol AVAPOPES EUTTEPIKAEIOUV.
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= EuBuvn koivotroinong onuavtikwy yeyovotwyv. O1 diatageig tou SOX
KareuBuvovtal pe Bdaon Tnv TTapadoxr OTI TTOAAEGC QOPEC UTTAPXOUV YeEyovoTa
KA€101& KaBwg eTTiong Kal UTTOTTTEG OUVAAAQYEC TTOU TEAIKG OXeTICovTal PE ETAIPIKA
OoKAvOaAa. ETTeIidn péExp! Twpa OPwG dev UTTHPXE N ATTAITNON VA yVWOTOTTOIoOUVTal
OTO KOIVO Ol ETAIPEIEC TA ATTEKPUTITAV, KPUBOVTAG UE AUTO TOV TPOTTO TN TTPAYMATIKN
aAnBeia yia TNV ETIXEIPNON KAl OTAV AUTA {EOTTOUCAV ETTEQPEPAV PEYAANEG CNMIEG
OTOUG ETTEVOUTEG apoU dev UTTHPXaV €VOEILEIC yia va TTPoBAe@BouUv. MAEov pe Tnv
UTTOXPEWON VI dnuUOoCicuon UTTAPXEl Kal N duvatoTnTa TTPORAEWNS TTOAAWY aKOUa
YEYOVOTWY TTOU oUVOEOVTAIl KOl aKOAOUBOUV.

= EuBuvn mmapakoAoUuBnong TnG CUUTTEPIPOPAS TWV ETTIXEIPACEWY ATTO TO
SEC. O SOX kaB1oTd utreuBbuvn TNV ETTITPOTIN KEQOAQIAYOPAGS va TTAPOKOAOUBEI TIg
ETTIXEIPNOEIG TTIO OTEVA KAI VA TIG EAEYXEI CUXVOTEPA PE OKOTTO QAIVOPEVA OTTWG TNG
Enron tmou n emtpotr) amméTuxe va eAéyéel kal €101 va TTPORAEWEl TEAIKA T
XPEOKOTTIO TNG VO aTTOPEUXBOUV TTAEOV.

= EuBlvn Ttwv Aoyiotwyv. SOX emdIwKel va aTmTaAAaEel Tnv  AoyIoTIKA
Brounxavia a1rd TIG CUYKPOUTEIG CUPPEPOVTWY TTOU OEV ETTETPETTAV TN TTPAYHATIKA
KATaypa@ni TwV OIKOVOMIKWY OTOIXEiwyV, TTAéoV oI AoyloTéG Ba cival utTeUBuvol yia
TIG KATOOTAOEIG TTOU KATOPTICOUV Kal Ba eAfyxovtal TOO0 PEOW TOU ECWTEPIKOU
eEAéyXOU aTTO TOUG QVWTEPW TOUG OCO0 Kal OTTO €CWTEPIKO EAEYXO ME OKOTTO va
TTAYEI TO ETTEVOUOVTAG KOIVO VA BpioKeTal O€ KivOUVO BACICOPEVO OTIG UTTOTIOEPEVEG
EYKUPEG BNUOCIEUPEVES OIKOVOUIKEG KOTAOTAOEIG.

3.5 Xuothparta EAéyxou ocUp@wva pe To SOX

To onuavtikéTEPO TUARUA Tou vouou Sarbanes-Oxley tepIAapBavete otnv Tapaypapo
404, TTou €I0AYETE PIA VEQ EvVOIA-AEITOUPYIa TTOU €10AYEl TTAEOV OTIG ETTIXEIPHOEIG TOV
EOWTEPIKO €Agyx0. AivovTag €vav OUVTOUO OPICHO OTNV £VVOIA TOU E0WTEPIKOU EAEYXOU
TToU oUp@wva he Tnv 404 Tapdypa@o a@opd T0 GUVOAO TWV OIKOVOUIKWY TTOPICHATWY,
EKBETEWV Kal ava@opwy TnG €mixeipnong 8a Afyaue OTI gival o1 €Aeyxol TTOU aPopouUv
TNV TTPOETOINOCIA  TWV  OIKOVOUIKWY  OTTOTEAEOUATWV-EKBECEWY  yIa  €CWTEPIKOUG
OKOTTOUG, WOTE AUTA va €ival Kartayeypapuéva opBda kal pe akpifela o€ atrdéAuTn
OUPQWVIa JE TIG YEVIKWG ATTOOEKTEG AOYIOTIKEG APXEG TTOU I0XUOUV.

O €eowTePIKOG €AeyxoG avTiBeta ammd  TOv  KAAOIKO  €CWTEPIKO  €AeyXO  TTOU
TTPAYMUATOTTOIEITAI ATTO €10IKA) JOVAda eAEyxou atroTeAEl pia emTITTAéov dladikaoia TTou
TTPETTEl va OIEEAyETal ATTO TNV id1a TN dI10iKNON KAl AANO €EEIDIKEUPEVO TTPOCWTTIKO EVTOG
TNG ETTIXEipnONG Kai €ival oxedlaopévn Pe OKOTTO TN TTapoxr dlao@aAiong yia Tnv
ETTTEVEN TNG MEYIOTNG ACIOTTIOTIOG TWV OIKOVOMIKWY OTTOTEAEOUATWY, TNV augnon Tng
atrodoTIKOTNTA 0T AEITOUPYIQ TNG ETTIXEIPNONG KAl OTN CUPPOPQPWON HE TOUG EKACTOTE
VOUOUG KAl I0XUOVTEG KAVOVIOUOUG.

MAéov OAeg 01 OUYXPOVEG UEYAAEG €TAIPiEG O avTiBeon Pe TO TTAPEABOV Kal TIG PIKPES
QTOMIKEG ETTIXEIPNAOEIG TTOU OTNPICOVTAaV O€ £va Kal JOvo dIEUBUVTH-IBIOKTATN OTNpiovTal
otnv €geIdikeuon Twv AEITOUPYIWY, OTO KOBOPIOPO apUOdIOTATWY KAl OTrnp oUVOETn
lepapxia. Or1 OIeuBUVTEG PEXPI TwpPa ETTPETTE va  OEiXVOUV  EUTTIOTOOUVN OTOUG
UQIOTANEVOUG TOUG eV TTAEoV 0 SOX BETEI MIa oNPAVTIKT TTAOPAPETPO, TO KATA TG00 Kal
€AV aAUTO TO €iDOG TNG EUTTIOTOOUVNG €ival IKAVO VA TTPOCPEPEI ETTAPKI EAEYXO EVW TTAEOV
OTTAVE 01 YPAPEIOKPATIKES DIABIKATIES TTOU UTTHPXAV MEXPI TWPA OTIG ETTIXEIPAOEIG.
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O SOX emnpeddel duwg kal TNV aAAayn Kal Tn Kaivotouia agou TTAéov KABe avaBdabuion
OTA UTTAPXOVTA CUOTAMOTA, VEEG BEATIWOEIG, VEQ AoyIONIKA Ba TTPETTEl va agloAoynBouv
oav ONUAvVTIKEG OAAaYEC OTOUG EOWTEPIKOUG €AEyxoug 1 TTapdyovreg Tou  Ba
MTTOpoUCAV VA ETTIPEPOUV  CNPAVTIKEG  ETTITITWOEIG OTOUG EOWTEPIKOUG  EAEYXOUG
KAVOVTOG £TO1 TOUG UTTEUBUVOUG va atTo@elyouv oTToladATToTE aAAayr) TTou Ba emIQEPE!
TTPOBAAPATA, VEOUG €AEYXOUG Kal TTPOCOETO KOOTOG PEYAAUTEPO iIOwWG aTTd TO KEPDOG
TTOU Ba ATTOKOMIOEI N €TTIXEIPNON ATTO TIG TTPOCOETEG AAAAYEG.

TENOG Kal TO oNUAVTIKOTEPO OTN TTAPAYPAPO 404 QTTOTEAEI TO KOPUATI TTOU QVOQPEPETE
OTOUG KIVOUVOUG TTOU UuTTayopelovTal atmmd Tnv TTAPOXN E€0WTEPIKWY EAEYXWV KOl
oupewva pe Tov SOX empapuvouv TTAEoV aTTEUBEIOG TOUG EAEYKTEG Il TOUG AVWTEPOUG
UTTAAAAAOUG TTOU UTTOYPAQOUV TIG EKOECEIC EOWTEPIKWY EAEYXWYV  Kal OXI TOUG
uTTaAAAAOUG TTOU TOUuG ouvTAooouv. KABe avwTePo OTEAEXOG Kal EAEYKTNG TTOU Ba BAdel
TNV UTTOYPAQr] TOU O€ €va OIKOVOUIKO £yypa@o Ba TTPETTEl va gival aTTOAUTa oiyoupog OTI
QUTA TTOU KaTaypagovTal o€ auTo gival atrOAUTa akpIBr dIaQOPETIKA Ba emmBapuveTal €€
OAOKARpoU 0 iB10G TO KOOTOG O€ TTEPITITWON ATTATNG.

H €TTapKNG TEKUNPIWON TOU E0WTEPIKOU EAEYXOU €ival ONUAVTIKN yia OUO KUPiwg AOyoug:

v Na_va karaorei _duvar) n __amorsAsouarikn _mapakoAoubnan: Ol
OI0dIKOOIEG EOWTEPIKOU eAEyXOU Ba TTPETTEI va TTaPAKOAouUBoUvVTal OTEVA Kal YI'
QuTO ATTAITOUVTAI I0XUPOI UNXAVIOUOI TTapakoAoUBNoNG. Z€ KATTOIEG TTEPITITWOEIG
N OUVEXNG TTapaKkoAouBnon Twv dladikaoiwy atrd Tn dloiknon gival iowg 0 YOvog
amapaitnTog €Aeyxog woTe va aflohoynBei kai va eAeyxBei n kivnon €evog
ETTIXEIPNOIOKOU AOYOPIQOUOU 1 MHIa KATNYopia OUVOAAQYWV. 2TIG TTEPITITWOEIG
EKEIVEC OUWG TTOU 0 €AEYXOG TNG Epyaoiag TTPETTEl va yiveTal Je uPnAd eTTiTTedo
OKPIBEIOG 0 OXEDIAOPOG KAl N ATTODOCN TWV PINXAVIOUWY ECWTEPIKOU EAEyXOU Ba
TTPETTEl va EAEYXOVTAI WG TTPOG TNV atrdédoon Toug. ‘Evag emoTTng dev PTTopei va
eAéyCel yia TTapAdEIyya TNV ammoédoon HIaG TPATTE(IKNG CUP@Wviag €av Oev
UTTAPXOUV TPATTECIKEG OUMPWVIEG yIa va aglohoynBouv. T’ autd Ba TpETTel va
uTTdpxel OIaKpIoN METAEU TNG TEKUNPIwONG Tou idIou Tou EAEyXOU Kal TNG
TEKUNPIWONG TWV PNXOVIOPWY YIA TOV €AEYXO TNG QATTOTEAECHATIKOTNTA TOU
eAéyxou. H opBr Tekunpiwaon Tou e0wTEPIKOU eAEyxou dleukoAUvel Tn diadikaacia
agloAdynong TTou atraiteital ammd TN dloiknon. H Tekunpiwon Twy eAéyxwv TG
dloiknong mapéxouv TN KATAAANAN uttooTAPIEN VIO TA CUUTTEPACHATA VIO TNV
ATTOTEAEOUATIKOTNTA TOU ECWTEPIKOU EAEYXOU.

v TNa_va BeAtiwOsi_n _aliomaoria Tou sowrepikoU _gAéyxou: H owoTh
TEKUNPIWON TWV TTOANITIKWVY TTOU OKOAouBouvTal OCOV a@opd TOV EOWTEPIKO
éAeyxo Kai TIG O1adIKaOIiEG TOu, PBEATILWOVOUV TNV QATTOTEAECHATIKOTNTA KOl TNV
QgIOTTIOTIA TOU €0WTEPIKOU €AEYXOU. XWPIG ETTAPKN TEKPNPiIwoN, N ardédoon Twv
ouoTNUATwy Ba eEapTdTal atToKAEIOTIKA atTd TIG OEEIOTNTES KA TIG IKAVOTNTEG TWV
atépwy TToU €ival utrelBuva yia Tnv ekTéAeon Tng Oladikaciag eAéyxou. YTTd
QUTAV TN HMOPYr, N aTTOdOoCN MTTOPEI va TTOIKIAEl TTOAU HETAEU OIOPOPETIKWV
atépwyv A a1d pIa XPoviKh TTEPiodo o€ AAAN. H €TTOPKNAG TEKUNPIWON MEIWVEI
autiiv Tnv METABANTOTNTO BIEUKOAUVOVTAG Tn OUVeETTH dlaTApnon OAwv Twv
ONUAvTIKWV TTANpo@opiwy, dNAadr ol TTOAMITIKEG ] ol dIadIkaoieg TTou eKTEAOUVTAI
atr® OTToI0dNATIOTE ATOMO, OTTOIAdNTIOTE XPOVIKA OTIYMI KAl yia OTTOIOONTIOTE
OKOTTO TTapapévouv ol idlEg Kal €101 Ogv  UTTAPXOUV  QOTTOKAICEISC  OTnVv
arroteAeopanikOTnNTa. EmITTAéoV, PE TO va KaTaypd@ovTal HPE OCOPAvEIQ Ol
TTapAPETpOl  Péoa  OTIG oTroie¢ n  Oladikacia  €AeyXou  TTPAYUATOTIOIEITA,
avayvwpilovTtal kal TTpoadiopi(ovTal €TTAKPIBWS Ol ATTOKAICEIC aTTO TIG OPBEG
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TTONITIKEG Kal OladIKaoieg Kal yivovTal o €UKOAEG. TEAOG mOaAvEC aduvapieg
MTTOPOUV EUKOAQ VA EVTOTTIOTOUV Kal va d1opBwBouv. [9]

3.6 To YynAoé Kéotog Epappoyng Tou SOX

O1 repioadtepol heAeTNTEG TOUu SOX av Kal avayvwpeifouv TIG ONUAVTIKES BEATIWOEIG TTOU
TTAPEXEl O VOPOG Kal TIG VEEG OIAdIKATIEG TTIOTOTTOINONG KAl AgIOAOYNONG TTOU €I0AYEI
OTEKOVTAI OTO TTIO PeEAAVO onpeio  Kal a@opd 1o TTOAU uwnAd KOOTOG £QAPUOYNG TTOU
atmraitei N eykatdotaon OAwWV TwWV ATTOPAITATWY PNXAVIOHWY ECWTEPIKOU €AEYXOU TTOU
Tepiypdovtal otn Tapdypago 404 tou vOpou Kal avaAUoape OTO TTPOnNyoUuEVO
Ke@AAalo. Agv eival Aiyol autoi TTou utrooTtnpifouv OTI TO UWPNAS autd KOOTOG Ogv
avTIOTOBWICEl TA AVAPEVOUEVA TTAEOVEKTAUATA ATTO TNV £QAPPOYH TOU.

AvaAuovTag To KOOTOG TTOU ETTIPEPEI OTIG ETTIXEIPAOEIG N EQAPUOYT TOU Kavoviopou SOX
Kal OTTwg Ba doUlE Kal o€ OXETIKA €PEUVA TTOU EYIVE OE ETTIXEIPACEIG UETA TNV £QAPUOYN
TWV VEWV KOVOVIOUWYV, OE UTTOPEI KATTOIOG va TTAPABAEWEl TIG PEYAAEG KOl QUEOCEG
OATTAVEG TTOU QTTAITEl N CUPMOPPWON HIag eTaipeiag o€ 6oa opilel n vouobeaia. Ol
UTTEPAOTTIOTEG TOU VOPOU UTTOOTNPiCouv OTI TO KOOTOG E€ival TTpoowpIve Kal Ba
QVTIOTAOMIOTEI e DEDONEVO OTI N CUMMOPPWON TWV ETAIPIWV aTTéEVavTI 0TO vopo d¢ Ba
EMTPEWEI JEAAOVTIKEG OIKOVOUIKEG OTTATEG Kal dla@uyovta KEPON atmd auTég aAAd ol
amoyelg autég eival Baciopéveg O pIa UTTEPPBOAIKG  aiolodogn damown o1 n
OUPuOpPwaon oto SOX cuvettdyeTal TTPAYUATIKA TTAjPN QTTOTUXIO 0T TTPAYMOTOTTOINON
OTTOINOOATIOTE ATTATNG XWPEIG va UTTOAOYieTe TO HPEYAAO OIKOVOUIKO Bdpog yia TIg
ETAIPEIEG YIA TNV EQAPUOYH QUTWV TWV dIAdIKACIWV.

MeTagu GAAwv n TTPpooAAwON oTn CWOTAH AsiIToupyia OAwv Twv TTapauéTpwy Tou SOX
EXEl EKTPEWEI TNV TTPOCOXN ATTO T CUVEXN TTPOCTIABEIA TNG PEYIOTOTTOINONG TNG agiag
TWV PETOXWV KOl €XEI MEILWOEI TA KiVvNTPA YIA ETTEVOUTIKEG ATTOPACEIG OTTO TTAEUPAS TWV
aAvWTEPWY OTEAEXWV. AedouEVOU OTI O EAEYKTEG KAl OI QvVWTEPOI UTTAAANAoI eival
AiydTepo TTpdBupol va eTTWHICTOUV TOV KivOuvo a1rd OTI oI PETOXOI TWV ONnNUOCIwyV
ETAIPILV, Ol EAEYKTEG KAl OI AVWTEPOI UTTAAANAOI PE TNV £QAPHOYN TOU VOUOU ATTAITOUV
TTAéOV PEYAAUTEPQA KivnTPA YIa Va TTIRApUVOOUV pe auTd To TTPOOBETO BAPOG Kal {nTouv
MEYAAUTEPEG aTTOCNMIWOEIG KAl bonus yia va peiwwoouv Tov mOavo Kivouvo dapa éva
aKOua PEPOG KOOTOUG TTou Ba eTIBAPUVEl TEAIKA TNV ETTIXEIPNON ME TNV UIOBETNON TOU
SOX. Eival TToAU mBavo va TpooTTabrioouV va TTPocapuOoouV KABE evépyEla TOUG HE
OKOTTO TN MEiwon ammd evdexOueva pioka pn Trpofaivoviag oe aAAAyEG Kal VEEG
emevdUuoelc TTou Ba TpdoBeTav véeg euBuveg. ‘Epeuveg TTou TTpaydaToTroifnkav
KATEDEIEAV OTI PETA TNV e@apuoyry Tou SOX ol datrdveg €peuvag Kal avdaTiTugng Twv
ETAIPIWV Kal Ta KEQAAala eTTEVOUCEWV PEIWBNKav deixvovTtag he KaBapd TpOTTo OTI Ta
MEIWPEVA KIVNTPO TWV QVWTEPWY OTEAEXWV VIO HOAKPOTTPOBECUEG ETTEVOUOCEIS [N
avaAauBavovtag TTAéov TETOIO pioKa.

O1 TTEPICOOTEPO EKTEVEIG KAl EUTTEPIOTATWHEVEG MEAETEG TTOU QQOPOUV TNV UI0BETNON
TNG vopoBeaiag Tou SOX atd TI¢ eTIXEIPAOEIS UTTOAOYI(OUV TO OUVOAIKO KOOTOG OAWV
TWV  KAGOWV TwV ETTIXEIPAOEWY TTOU  TTpocappooTnkav  otov SOX ota 1.4
TpIoEKATOPUUpPIa BoAdpia. Zuupwva pe Tnv AMR Research, o1 €taipeie¢ Ba €xouv
datravrioel $ 20 dioekatoupupiwy yia Sarbanes-Oxley cuppdpewaong heTagy Tou 2002-
2006[10]. Autd Ta QOTPOVOMPIKA TTOOA KATAOEIKVUOUV OTI N XPNMATIOTNPIOKH ayopd
olwtnEd Tapadéxetal 6T To KOBapd KOOTOG E€ival AKOUA HEYOAUTEPO ATTO TOV
UTTOAOYIONO OTTAd  TNG TTapoucag  aiag Twv  HPEANOVTIKWYV dAPECWV  daATTavWV

OUPHOPPWONG.
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‘ETo1 @aivetal 0TI 0 KivOUVOG ETAIPIKAG ATTATNG KAl KAKAG OIKOVOWIKNAG dlaxeipiong dev
OIKAIOAOYEI ATTAPAITATWG TIG UTTEPOYKEG OATTAVEG TNG VEQG VOUOBECiag av auTég
utrepBaivouv 10 KOOTOG Twv TTOAVWY OIKOVOUIKWY atacBaAiwv. ‘Etol av kar SOX
(PAIVOUEVIKA TTPOCTATEUEI TOUG ETTEVOUTEG avaBabpifoviag 1o BaBuo aglommoTiag Twv
OIKOVOMIKWV EKBECEWY OTN TTPAYUATIKOTNTA TOUG UEIWVEI TA KivnTPaA yIa TTEVOUCEIS ATTO
TN OTIYUN TTOU HEIWVEI TA KEPDN aPOU avaykKAalel TIG ETAIPIEG VA EOOEWOUV TTEPIOCOTEPQ
oTnVv TTpooTacia Toug atrd 6oa KePBICouv aTTd TN PEIWON TWV OIKOVOUIKWY OKAVOAAWV
TTOU O VOUOG Ba ETTIPEPEI.

Ag doupe Aoimmév Twpa avaAuTIKOTEPA Ta KOOTN TTOU TTPOEPXOVTAI OTTO TIG ANECEG
dATTAVEG CUPUOPPWONG TTou eTTIBAAAovVTal aTTd Tov SOX Kal agopouv OTO PEYAAUTEPO
MEPOG TN TIPOCAPMOYN OTIC ATTAITAOEIS TNG Trapaypdeou 404 10U Q@opd TIG
QVOKOIVWOEIG KAl TTIOTOTTOINCEIG VIO TOUG E0WTEPIKOUG eAEyxoug TTou €lodyel o SOX.
MAéov o1 atraITho€Ig audvovTal PE Tn dnuocolotroinon TTOAAWY Kal SIAQOPETIKWV
EYYPAPWYV Kal TIIOTOTTIOINCEWY atrd TV dIeubuvon TnG ETMXEipnonNg O  pnviaia,
TpIMNVIaia Kal €TRoIa BACN evw ETTIBAAAETE PIa KAIVOUPYIA UTTOXPEWON OTOUG BIEUBUVTEG
Kal agopd Tnv agioAdynon TnG TIOIOTNTAG  TWV  EOWTEPIKWV  EAEYXWV  TTOU
TTPAYMATOTTOIOUVTAl ATTO Ta idIa Ta OTEAEXN TNG ETTIXEIPNONG.

O1 eTTIXEIPAOEIG UTTOXPEOUVTAI VA €KDIOOUV KON dUO dNAWOEIG TTOU Ba CUUTTANPWVOUV
TNV YEVIKOTEPN UTTOXPEWON TOUG VA EYYUWVTAI YIa TN dla@Avela Twv TTPAagewyv Toug. H
TpwTn TrepIAapBdvel v euBuvn TG dlEUBuvoNg yia TNV €YKATAOTAON €VOG
ATTOTEAEOUATIKOU OUCTAMATOG EAEYXOU OAWYV TWV dIadIKACIWY TTOU £XOUV AVTIKTUTTO OTIG
OIKOVOMIKEG €KBEOEIG evw N OeUTeEPN a@oOpA TnVv eKTiunon Tng dievBuvong yia Tnv
ETTAPKEIO TWV E0WTEPIKWYV EAEYXWV. Kal aTIG U0 TTEPITITWOEIG £VAG EEWTEPIKOG EAEYKTNG
EXElI TNV €UBUVN VA ETTIKUPWOEI PJE TN OEIPA TOU YIA TIG EKTIMNAOCEIG TTOU £XOUV YiVEl ATTO
TOUG OIEUBUVTEG, agloAoywvTag Kal O id10g TNV KATAAANASTNTA TWV ECWTEPIKWV EAEYXWV
Tou opyaviopou. KdéBe etioiog atmoloyioudg Tpémmel va TrepihauBdvel pia €kBeon
EOWTEPIKOU eAEyXOU oTnV oTroia Ba dnAwveTal n euBuvn TNG dIEUBUVONG va KABIEPWVEI
KAl va OIaTnPEi ETTAPKEIC EOWTEPIKOUG EAEYXOUS AAAG Kal dladIKAdieg TTANPOPOPNONS
TWV OIKOVOUIKWYV aTToTEAEOPATWYV. ETTioNg Ba TTepIEXEl pia ekTipnon Tng dieuBuvong, oTo
TEAOG TOU OIKOVOMIKOU £TOUG IO TNV ATTOTEAECUATIKOTATA TWV TTPOAVAPEPBEVTWY, TNV
oTroia Ba agloAoyei Kal 0 eEWTEPIKOG EAEYKTNG TNG eTalpEiag. OTTwG yiveTal TTpo@aveég, ol
eowTepikoi €Aeyxol eEetalovtal TTAEov DITTAQG, apxIkG atrd Tnv idla Tn digevbuvon TNG
ETTIXEIPNONG KAl OTN OUVEXEIA OTTO TOUG ECWTEPIKOUG EAEYKTEG.

Akoua o SOX atraitei atmd TIG €TAIPIEG va XPNOIKJOTTOINCOUV CNUAVTIKOUG TTOPOUG OXI
MOvo oTnv Oladikacia OUANOYAG Twv ammapaitnTwy TTANPOQOPILY OAAG KAl OTn
TTapoudiaon PIag oeIpdg eyypAa@wy n dnUIoupyia Twv OTToIWV ATTaITE ETTITTAEOV KOOTOG
KAl OTTOTAAN TTOAAWYV gpyaTtowpwyv. ‘ETol AoIttov av Kal gival atmodekTd atrd GAoug OT1 ol
eTaipeiec Ba TTPETTEl va gpeuvouv KABe TOavry aAAoiwon oToixEiwv A ATmraTn TTOU
TTPAYMATOTTIOIEITAI KAl VA TIHWPEOUV TOUG UTTAITIOUG aTTd TNV AAAN o1 avTippnoieg Tou SOX
Ba emonuavav o1l Ba ATav dokotmn OAn auti n diadikacia Kal n KaTaoTaTtdAnon
XPNMATWY Kal avOpwTTIvwy TTOPpWV OE MIa ouveXn TTpooTTddeia va TTpoAdBoUUE Kal va
TTapeuTTodicoupe pia mBavry olkovopikry BA&GRn otav n idia n BAABNn Ba eival TIg
TTEPICCOTEPEG POPEG AIYOTEPO KOOTOROPA yIa TNV ETTIXEIPNON UE OTTOTEAECUA T KEPON
TNG TEANIKA PETA Kal TN dNMIOUPYIa TWV MPNXAVIOUWY E€0WTEPIKWY EAEYXWV va Eival
TTEPICOOTEPO PEIWMEVA ATTO TTPIV.

O1 Trpwteg evOEiteEIC PETA TNV €Qapuoyrl Tou vopou emBefaiwoav 10 TTOAU uywnAd
KOOTOG UIOBETNONG TOU VIO TIG ETTIXEIPNOEIS KAl KUPIWG yia Tn TIPOCAPPOYH OTIG
atmmaithoelg Tng Trapaypdagou 404. Tov AuyouoTto Tou 2004 dnAadn duo xpovia PETA TV
epapuoynl Tou vopou ot €peuva TnG Financial Executives Institute (FEI) oe 224
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ETIXEIPNOEIG £DEICE OTI TO KOOTOG augndnke akoua kal 3 ekatoupupia dOAGpPIa yia TIG
MEYOAAUTEPEG ETTIXEIPNOEIG TTOU OUPMETEIXav oTnv épeuva. H Yellow Roadway peydAn
META@OPIKN €TaIpEi TNG AMEPIKAG UTTOAGYIoE OTI TO KOOTOG TIPOCOPHOYAG OTn
TTapaypa®o 404 etrepvouoe TTEPITIOU TO 3% TWV ETACIWY KEPAWV TNG.

O1 onuavTikétepol Adyol yia 1o 1IB1aiTepa uYPnAd KOOTOG TTpocapuoyns oto SOX av Toug
KATNYOPIOTTOINOOUE Eival:

o KaptrUuAn pdénong i sutreipiag (Learning Curve): MTropei 1600 0 €0WTEPIKOG
000 KAl O €CWTEPIKOG €EAEYXOGC va €XEl PIa PAKPA 10TOpid aAAG TTOTE dev
epapuoloTav o€ TETOIO BABPO Kal hJE TOON TTPOCHAWGN OTN AETTTOUEPEIR OTTWG ME
TNV éAeuon Tou SOX. O e0WTEPIKOG EAeyX0G atraiTei TTOAATIAG epyoaAgia Kal pia
MEYAAN TpooTrdBeia ammd Tn TAEUpd TNG ETIXEIPNONG va aAvayvwpioel, va
TEKUNPIWOEI KAl va eAEyEeEl ONa ekeiva T OTOIXEIM TTOU OuvdEéovTal ME TIG
OIKOVOMIKEG €KBEOEIG-avaPOopEéG TTOU dnuooievel. O1 OIKOVOUIKEG ava@opésg O¢
otnpi¢ovtal TTAEOV JOVO OTOUG AoyapIaououUg, OTO KAEIOINO TWV AoYIOTIKWV BIBAiwv
Kal 0Tn oUVTOgN TwV ETACIWY OIKOVOUIKWY £yYPAPwWY OTTWG YIVOTAV TTAPAdOCIOKA,
ol €mXelPRoelg TTAéov paBaivouv atmd v apxf Mo véa diadikaoia 1Tou OAa
eAéyxovTal atmd 1o TTPWTO OTAdIO, aTTd TN TTPWTN CUVAAAayr, aTTd TNV TTAPAYWY
TOU TTPOIOVTOG Kal PTAVOUUE Bripa BAMA oTn TEAIKA oUVTAgN TWV VEWV OIKOVOUIKWYV
ekBéocwv. OAa aut) n diadikaoia €K& OTa TTPWTA £TN £QAPMOYNG TOU VEOU
vopou Atav 101aiTEpa OUOKOAN yIaTi OV UTTPXE OXETIKN EUTTEIPIA, OTAV OPWG MIa
ETTIXEIPNON CUVEXIOEI va CUVTNPEI TOUG PINXAVIOPOUG Kal Ta epyaAeia eAEyxou TTou
Ba dnuioupynoel otnv apxn Ba TTETUXEl EYAAUTEPN EUTTEIPIA KAl EEOIKEIWON OTO
vEO TPOTTO AciToupyiag TTou Ba odnynoel o€ PMIKPOTEPO KOOTOG OTO UEAAOV.

oMikpég XpOvog Trpocapuoyng oto véo kKaBsotwg: H véa vopobeoia
dnuoaoieuTnKe ToV loUuAIo Tou 2002 kai atraitouoe atrd TIG ONUOCIES ETTIXEIPNOEIS VO
TTPOCOPUOCTOUV OTO VEO KABeoTWG MEXPI TO AegkéuBpio Tou 2003, TTEPiodOg
I010iTEPA oUVTOUN AV AVOAOYIOTEN Kavévag Ta epyaAcia kal TIG OladIKOOIiEG TTOU
aTTaITOUVTAV YIa va €mMTeUXOei auth n TTpoocapuoyn. MNa va yivelr Aoimmév kKatd 1o
duvaTtdv ypnyopdtepa n Oladikaoia TTPOCAPUOYNS Kal Pn €Xovtag ol idleg ol
OIOIKACEIC TWV ETAIPEIWV TNV ATTAITOUMEVN euTTEIpia ¢ATnoav  Tn  PBonBeia
OUMBOUAEUTIKWY OiKwV agIoAdynong Kal EEWTEPIKWY EAEYKTIKWYV ETAIPEIWV TTOU Ba
TTpooéPepav OAa Ta atrapaitnTa epyaAcia eAéyxou. Autd OTTwWG NATAV QUOIKO
atraitnoe peydAeg datmdveg Kal n TTPooTrddela UAOTTOINONG TOU TTPOYPANMATOS O€
TTOAU OUVTOMO XPOVIKO OIA0TANA EKTOLEUCE TO KOOTOG TTAPOXNG TWV UTTNPECIWV.
Aedopévou 6T n CATNON VyIa TOUuG OUPPBOUAOUG AOYIOTIKOU €AEyxou aufABnke
KAaTtakOpupa NTav OVAPEVOUEVO KAl TO KOOTOG TTOPOXNAG TWV UTTNPECIWV TOUG
etaitiagc NG auénuévng dATNnong va auénbei uttépueTpa. ‘Epeuva TTOU
Tpaypartotroindnke ammd v Financial Executives International (FEI) ekeivn Tnv
TTEPIODO £0€ICE OTI 01 AUOIBES TWV EEWTEPIKWVY EAEYKTWYV TTOU TTPOCAQUBAVOVTAV UE
OKOTTO VO TTIOTOTTOINOOUV TA ATTOTEAEOUATA TWV E0WTEPIKWV EAEYXWV augABnkav
katd 40% peTagu Tou lavouapiou 2004 kail Tou louAiou Tng idiag Xpovidg.

oABeBaidtnTa: O SOX mAéov atraitouce amd Tn dI0iknon va avayvwpioer Tn
€uBuvn TNG OTN OUVTAEN KAl KATaypa@r) OAWV TwV OIKOVOUIKWY CTOIXEIWV Kal 0TN
dnuIoupyia Kal eykatdoTtaon €vog OAOKANPOU PNXAVIOUOU E£0WTEPIKOU OUVEXOUG
eAEéyxou €101 WOTE OI managers va gival egac@aliopévol 011 0 Ba yivovTal Aden Kai
0e Ba uTTGpxouVv TTOPAAEIWEIC KAl OTTATEG KATA Tn oUVTAgn TwV OIKOVOMIKWY
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eEKBETEWV aQoU TTAEoV O€ OTTOI00NTTOTE OPAAUQ Ba gixav TNV atTOAUTN €uBUvn. 2€
0eUTEPN KaTnyopia o1 eEWTEPIKOI €AEYKTEG Ba ATav autoi TToUu Ba ETTPETTE va
EMPRAETTOUV KAl VO €AEYXOUV TOUG €0WTEPIKOUG WNXAVIOWOUG TTOU €iXe QTIALEI N
dloiknon KABe E€TTIXEipNONG KAl va TTICTOTTOIOUV OTI QUTOI AEITOUPYOUV ATTOAUTWG
owoTa Kal he akpiBeia. O SOX yia 10 okoTrd auTtd dnuioupynoE £Eva VEO OPYaVIGHO
Tov Public Company Accounting Oversight Board (PCAOB) éva ave¢dptnro
Opyavo TTou OKOTTO €xel TOV €AeyXOo Kal TNV €TRAeWn Twv dNUOCIWV EAEYKTIKWV
eTaipeiwyv. MNpwTtn evépyeia Tou PCAOB Atav va avatTugel Ta TpoTUTTa EKEIiVa TTOU
Ba €€ao@AaAifav OTI Ol €AEYKTIKEG ETAIPEIEG TTIOTOTTOIOUV ETTITUXNMEVA TO Qv Ol
EOWTEPIKOI EAgyX0I AsIToupyouv 0pBa Kal CUPPWVA JE TA KPITAPIA TTOU N VOPOoBeaia
éxel Béoel. H atroucia OUWG CUYKEKPIMEVWY KAl QUOTNEA KOBOPIoHEVWY KPITNPIwV
yla Tig d1adIkacieg TTou Ba ETTpeTTeE va akoAouBnBbouv odriynoe o€ armpobupia Twv
EAEYKTIKWYV ETAIPEIWV VA BUWOOUV OTOUG TTEAATEG TOUG OOQPNG 0dnyieg yia To TToid
TEKUNPIWON Kal YE TTola £yypaga Ba nTav TApKg yia va BewpnBei o ecwTEPIKOG
éAeyxog emTuxAG. Tehikd Tov louvio Tou 2004 ekd6ONKe 0 TEAIKOG 0dNYoOS PE Ta
KPITAPIO TOU AOYIOTIKOU €AEyXou OUO Xpovia PETG Tnv Onpocicucn Tou apxIKou
vopou. Ta TeAIka standards 1mou Té€0nkav TeAIKG ATav apKeTA auénuéva atrd autd
TTou gixav apxikd uioBetnBei. OAn autr n avaoc@dAsia kal n apepaidtnTa yia 1o
TTola Ba gival TEAIKA Ta akpIfr] KpiTApia TTou Ba T1e6ouv atmd Tov PCAOB odrjiynocav
o€ OTTATAAEG XPOVOU Kal XPNUATWY aTTO TN TTAEUPA TWV ETTIXEIPAOEWV.

oAmraitioelig EmBeBaiwong: ‘Evag amd toug otdéxoug tou SOX Atav va
e€ao@alioel 611 Tooo o CEO 6c0 kal o CFO B8a avaAdpBouv TTpoowTTIKr €uBUvVn yia
TV OTTOTEAECUATIKOTNTA TWV E£0WTEPIKWYV €AEyXWV Kal Ba BpeBouv artreubeiag
uttOAoyol atrévavtl oTn OIKAlooUvn Of TIEPITITWON MN OWwOoTOU €AEyXOU  Kal
QVOTTOTEAECUATIKOTNTAG TWV PNXAVIOPWY €0WTEPIKOU eAéyxou. O vOuog akoua
QTTQITED KAl PIa ETTITTAEOV aveCAPTNTN ETTAARBEUON YIA TNV OTTOTEAECUATIKOTNTA TWV
TTapatmdvw eAEyxwv TTou Ba divovTtal atmd eEWTEPIKOUG EAEYKTES. O OITTAOG OUWGS
éAeyxog emPBapuvel apPKETA TO KOOTOG VYIOTI atrauTeiTal TTOANATTIAGG €AEyXOG Kal
agloAoynoeig dedopévwy Kal aToixEiwv 1600 atrd Tnv idia Tn dloiknon 6co Kal aTrd
TOoV €EWTEPIKO eAeYKTA. TEAOG agidel va ONUEILOOUPE OTI VW ATTO TOV ECWTEPIKO
eAeyKTA eival ¢ekdBapog o TPOTTOG AciToupyiag, €Aéyxou kai agloAdynong Twv
TTOPAUETPWY TTOU Ba BacIoTEi yia TNV atroPacn Tou € YUTTOPOUE va TTouE TO idlo
Kal yia Tov éAeyxo trou Trpayuartotroiolv o CEO kai CFO Tng emixeipnong 1mmou n
dlaBeBaiwon TNG ATTOTEAECUATIKOTNTAG TOU ECOWTEPIKOU EAEYXOU Eival yI' auToug
KATI ID11TEPA BUOKOAO €V N OUYKEVTPWON OAWV TWV ATTAPAITNTWY OTOIXEIWV Kal
EYYPAQWYV TTOU Ba TTPETTEl va TTAPOdWOOUV OTOV EEWTEPIKO EAEYXO EMUTTEPIEXEI
MEyAAo Babuod duokoAia.

oNpocapuoyn ora véa dedouéva kKail 6x1 mpootdbsia yia BeAtiwon: OAn n
OTTATAAN TTOU €YIVE ATTO TIG ETTIXEIPHOEIG TOOO 0€ KOOTOG 000 Kal 0€ XPOVO YIa TV
uioBétnon Tou SOX Eekivnoe ammd AABog agetnpia. ZTn TTPayPaTIKOTNTA TTPOOEON
NG vouoBeoiag ATav péoa atmd Tnv uioBETNon OAwv autwy Twv dIadIKACIWY Kal
eEAEYXWV Ox1 WOVO va eTmTeuxBei OTI O EMIXEIPAOEIS TTANPOUV Ta KPEITHAPIa TTOU
BeotriotTnkav aAANG va  emTeuxBei Kal  pEyioTn  atmodoTikOTNTa KOOTOUG OTIG
AeIToupyieg TNG €TmIXEipnONG. Ta TUAPATA va AEITOUPYOUV TTEPICOOTEPO ATTODOTIKA
KAl JEANOVTIKA va PEILOOUV TO KOOTOG AEITOUpYia TOUG WOTE HEANOVTIKA TEAIKA OAO
autd TO KOOTOG TTOU aTTaITABNKE va EmM@EPEl KEPOOG aTrd TNV auinon Twv
ATTOOOTIKOTNTAG TWV ETTIXEIPNOEWV. AVTIOETO 01 €TTIXEIPAOEIG EOdEWaV UTTEPOYKA
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TTOOA Kal evOIa@EPBNKav aTTOKAEIOTIKA va gival opBoi atrévavT 0To VOUO Kal TITToTal
TTapatmavw, dev €idav kal dev evdla@EPONKav va douv Ta o@EéAn TTou KpuBovtav
TTiow atmd OAeC auTEG TIG ETTITTOVES BIAdIKATIEG.
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4. H KPITIKH £TO SOX

4.1 YmepaomoTég Kal MoAépiol / MAgovekTARpaTa Kal MeloveEKTAUATA

O SOX Arav éva atrd 1A 0 AUPIAEYOPEVA VOUOBETIKA dnuIoUpYnUATa TNG OUYXPOVNG
ANEPIKNG, TTPOKAAECE TTOAAG OeTIKG OXOAIa Kal UTTOOTNPIKTES AAAG Kal TTOAAOUG £xBpouUg
Kal autd yiaTi npBe o€ oUyKpouon HE TTAPADOCIOKEG TTPAKTIKEG Kal dIadikaoieg aAAd
TTapdAAnAa TIG GAAage Ox1 TTavTa Kal aTrapaitnTa TTPOg Tn OwoThH kateuBuvon. To
oiyoupo eival o1 AANage TTOAAG Kal €yive TTOAAEG QOpPEG €pIdA AvANECTO O€ AVAAUTEG,
OIKOVONOAGYOUG, AOYIOTEG OKOPA KOl KUBEPVIOEIG.

To ouoTnua NG €AelBepnG ayopdg OTNPICETAl TTPWTIOTA OTNV EUTTIOTOCUVN KAl OTIG
OAOKANPWHEVEG Kal QKPIPEIC dNUOCIEUOEIG, OTAV N EUTTIOTOOUVN XAVETAl, O AYOPES
kKAoviCovTtal. O vouog BorBnoe oucIaoTIKA OTO VO ATTOKATACTOBOEI N Xapévn UTTIoOTOOUVN
Twv emevdouTwy. O yepouoiaoTAc Richard Shelby emike@aAic TG AuepIKAvIKNG
"epouciag o€ TpatreCika B€pata (United States Senate Committee on Banking, Housing,
and Urban Affairs) katda ta €1n epappoyng Tou SOX 2003-2007 eykwuiade Tn VOUOBETIKA
TTPAEN yIa TO OETIKO QVTIKTUTTO TnNG OTNV ETAIPIKI] KOUATOUPA TwV AMEPIKAVIKWV
emyeipriocwy, "Aev givar téAcio, aAAa civar éva kaAd kouudr g vouobeaiag. Exel
AITOKQATAOTNOEl TNV  AKEPAIOTNTA OTOV  ETTIXEIPNCIAKO KOO0 Kal OTIC EAEYKTIKES
oladikacies. Eixaue emoTpon 1N EUTTIOTOOUVNGS OTA UATIA TWV ETTEVOUTWV".

O1 mToAépiol Tou vopou Ba ptropoucav BERaia va UTTOOTNPEICOUV OTI O KOTAdIKEG TwV
UTTEUBUVWY TWV HJEYAAWV OIKOVOMIKWY OKAavOAAwV Tou TTapeABOVTOG Ba ATaV APKETEC
va QATTOKOTACTAOOUV QUTAV TNV EPTTIOTOOUVN, QUTO OMWG OEV QVTOTTOKPIVETAI OTNV
aAnBeia, o1 emevduTéG O Ba PTTopoucav TOOO €UKOAA va EUTTIOTEUTOUV Kal TTAAI TIG
ETTIXEIPNOEIG, Ba ETTPETTE va yivouv PICIKEG aAAayEG Kal va TTapBouv auoTnpd HETPA WOTE
VO aTmToKaTaoTaBei oTadlakd n Xapévn €UTTIOTOOUVN Kal TTAEoV OEV UTTHPXE XPOVOG Yid
OTTOIOOATTOTE  TTIOWYUPIoUa. To emixeipnua o1 UTTApXouv HPOVO  Aiveg  "KAKEG"
ETTIXEIPNOEIG KAl OXI éva OAOKANPO CuCTAMNIKO TTPORBANKO OTO TPOTTIO AEITOUpyiag Twv
ETTIXEIPNOEWV KAl TWV EAEYKTIKWYV WNXAVIOPMWYV €ival attAd AavBaouévo yia OTTolov 1O
utrooTnpicel. To Trapddeiyua TG Refco Inc. evdég amd Toug PEYOAUTEPOUG TTAIKTEG
TTAYKOOMIWG OTIG AyOpPEG TTPOBECUIOKWY CUUBOAQiWY Kal EUTTOPEUMATWY OEiXVEl OTI N
epapuoynl Tou SOX TNV avdykaoe va eKBECEl OTO KOIVO TIG ONPAVTIKEG QVETTAPKEIES
OTOUG ECWTEPIKOUG UNXAVIOUOUG EAEYXOU KAl KATEPPEUOE OaV XAPTIVOG TTUPYoG To 2005
Méoa 0€ POAIG €TTTA NUEPEG PETA TNV aTTOKAAUWN 611 0 d1EUBUVWY CUPPBOUASGS TNG Kal
MEAN TNG NYETIKAG OMAdAG TOU UQAPTTagav atrd TNV €TaIpEia TTEPIOCOTEPA ATTO 2 dIO.
OOAGpPIa, «UAYEIPEUOVTAG» CUCTNUATIKA TOUG I00AOYIOUOUG TouAdxioTov atmd 1o 2002
Kal 0drynoe TeAIKG oTnv XpeokoTtria TnG. To mapddeiyua tnG Refco yia TToANoUG deixvel
o011 0 SOX avixveuoe kal ammokdAuwe TNV aAnBeia av kal TeEAIK& Ouwg dev €0WOE TOUG
ETTEVOUTEG TNG UTTOOTAPIEAV OI TTOAEUIOI TOU VOUOU Kal QUCTUXWG AUTO rTav aAneia.

O voépog pe TV aUgnon Twv aTTAITACEWV TNIOTOTTOINONG KOl TNV €QApPPOYA TNG
TTPOOWTTIKAG €UBUVNG OTNV 0pBATNTA TWV OIKOVOUIKWY QvVAPOPWV Eival £vag OnNUAVTIKOG
AOGYOG OTnVv augnon NG EUTTIOTOCUVNG OTOV ETTIXEIPNOIOKO KOOPO. Mg autd 1oV TPOTTO
euvononke n dnuioupyia PIAG VEQG ETAIPIKI) KOUATOUPAG HECW TWV OTTAYOPEUCEWV
daveloddtnong Twv OTeAexwyv atd Tnv idla Tnv €TaIpEia, TNG EMITAXUVONG TWV
O1adIKaOIWV yIa Th dnuIoupyia cuOTANATWY NAEKTPOVIKWY CUVOAAQYWV KABwG Kal TIG
ONUOCIOTIOINCEI VIO TOUG KWAIKEG NOIKAG TWV QVWTEPWY OTEAEXWV.
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H avdykn va 1eéBouv upnAd standards yia tnv €Taipikr} diakuBEpvnon IKAVOTTOINBNKE Kal
oe autd ouvéBaAAAe onuavTikd 0 SOX peg TNV aTTaITNON VIO AVECAPTNOIO TWV EAEYKTWV
TTOU OTAUATNOE KAl TO QAIVOUEVO N €AEYKTIKA Blounxavia va autopuBuileTal Kal va
vopoBeTei Tov €auTO TNG. NMAEOV OI EAEYKTEG Ba TTPETTEI v APOCIWVOVTAl OTO BACIKO TOUG
épyo, OnAadn Tov €Aeyxo Kal va EodeUouv AIyOTEPO XPOvO n Kal KaBdAou o€
deuTEPEUOUOEG  OPaOTNPIOTNTEG OTTWG N AoKNon OUPPBOUAeUTIKOU  pOAou  OTIG
emXeIPNoeIg TTou 0N eAéyxel. Eival TTpo@avég OT1 uttdpxel avaykn va PpeBei pia KaAn
ICOPPOTTiIA OTOV OPICUO TNG avetapTnoiag. ‘Evag eAeykTAG Xwpig avegaptnoia, Oa
TTapdyel €va Kakd EAeyxo aAAd To id10 Ba TTapeixe Kal auTdg TTOU €ival TOOO AveEAPTNTOG
WOTE va unv avTiAauBaveral Tnv Taipeia kal mn idia Tnv ayopd 1ou auth dpa. EmiTuxia
yla TO VOO ATav OTI KATAPEPE VA KAVEI TIG EAEYKTIKEG ETAIPEIEG KAl TTAAI VO ETTIOTPEYOUV
OTO TIPAYMUATIKO TOUG POAO yia TOvV OToio0 Kal dnuioupyndnkav evw TTAéov Ba
puBuiCovtav kal atmd éva véo Beoud Tnv PCAOB 10U TTAé0oVv Ba TIG €Aéyxel Kal va
EVTOTTICEl Ta OQAAPaTa Toug. O vOPog TIG avaykaoe va aANAEouUV CUUTTEPIPOPA TTPOG TO
KAAUTEPO Kal va TO KAVOUV JE TTPayuaTiKA o@EAN. O vopog atraitei TTAEov UEYaAUTEPN
ETTIiYVWON yIa TO POAO TTOU ETTITEAOUV TTAEOV KOl dNMUIOUPYEI MIa TTPAYMATIKR) €uBUvn TTOU
N Kolvwvia TTAéOV aTTaITEI.

‘Evrovn KPITIK | OTO VOUO QOKABNKE yia TO yeEyovog OTI Ol ATTAITAOEIS TOU OTTaTAAncav
TTOAUTINO XPOVO aTTO T avWTEPA OTEAEXN TTOU Ba PTTOPOUCE va XPNOIMOTToINBED yia
TTEPICOCOTEPO TTAPAYWYIKEG AeiToupyieg. TMoAAoi moTevouv O11 o CEO Trpémel va
atmmaoxoAouvTtal pévo e Tn BeATiwon TG Béong Tng £mMXeipnong Kal OxlI Je TN TAPNON
TWV AoyIOTIKWV BIBAiwV TTOU KATA KATTOI0 TPOTTO £TTIRApUVONKaV w¢ apuodioTnta. Auth
N amown OPWG ETTIKPIVETAI YIATI OTA TTPAYUATIKOTNTA £VAG ETTITUXNUEVOG NYETNG Eival
ONUAvTIKO OXI JOVO va divel A0 OTO OIKOVOUIKO PEPIDIO TNG ETTIXEIPNONG Kal 0T B€on
TNG OTnNV ayopd aAAd va divel Bdon oe OAa ekeiva Ta oToixeia TTou KaBopiouv Tnv
EMTUXIO KAl AvAPeECa O€ aQuTd eival Kalr n onuioupyia €vog APTIOU PNXAVIOUOU
EOWTEPIKOU eA€yxou. AgiCel va avagEpoupe OTI atrd TIG 2500 eTaipeieg mou utTERAAav
€KBeON €0WTEPIKOU EAEYXOU OTNV ETMITPOTTA KEQaAAaIayopdg PEXPI To TEAOG Tou MaprTiou
ToU 2005 TrepitTrou 8% OnAadn 200 eTmixelpioelg dIATTIOTWOoAV UAIKEG aduVaieg TTou av
0 SOX d¢v €ixe dnuioupynBei &¢ Ba evroTriCovrav kai ¢ Ba pTTopoucav va dlopBwOouv.

Mpiv ammd Tnv e@appoyn TNG vopoBeaiag ¢odsuovtav ekaTopuupia doAdpIa yia bonus
TTou divovTiav yia TTPAyMATIKG KAKEG atrodooel PaocilOueEveG O€  TTEIPAYUEVA
ATTOTEAEOHUATA EVW QKOO KAl AV aTTOKAAUTITOTAV N atrdrn Ta bonus d¢ pymropoucav va
eMOoTPa@oUV. Autd TTAéoV €xel aAAGEEl Kal gival 1I81AITEPA TNPAVTIKO YIO TOUG PETOXOUG
TToU TTAéoV PTTOpoUcav va eATTICOUV OTI Kal O€ TTEPITITWON TTOU {odeUovTal XpruaTa
XWpPIig kdtroiol va Ta agiav mpayuatikd 8a pyrropoucav va agithoouv TNV ETTIOTPOPN
TOUG.

O vouog av kai dev EQapPOOTNKE EKTOC AUEPIKAG OTN TTPAYUATIKOTNTA ETTNPEACE KAl TV
EupwTtrn, £€kave TIG €TMIXEIPAOCEIG TTEPICOOTEPO UTTEUBUvVEG. H vopobBeoia AGAAage Tn
Quoioyvwia Twyv d1IEBvv ayopwv TITAwV Kal BEATIWOE TOUG KAVOVES AsIToupyiag Twv
EAEYKTIKWYV ETAIPEIWV O OAEG TIG XWpPeS. QOnoe TTOAEG XwpPeS va uloBeTHoOUV
TTapOuOoIa VOPOoBETia yia Tn TTPOCTACIa TWV ETTEVOUTWYV Kal ouveyilel va woei 6TTwg Ba
doupE Kal oTn CUVEXEIa TNG epyaciag. H Eupwtrn avaykAoTnke va KivnToTroinOei Kal va
ul0BeTAOEl véeg puBuioelg kal odnyieg yia TIC EupwTtrdikég ETTIXEIPACEISC MIOG KAl N
TTPAYMATIKOTNTA  €ival OTI OAEG O  XPNUATIOTNPIAKEG AYyOopEG avd Tov  KOOWO
avraywvi¢ovtal TN Néa YOpKn TTou TTaPAPEVEI OTN KOPUPH.

O1 exBpoi Tou SOX Ba avagépoviav Kupiwg OTO KOOTOG KAl OTO Yeyovog OTI N
vopoBeoia Wwn@ioTnKe XwpPIiC Kapia Ouykekpigévn KabBodriynon OTIC ETTIXEIPNOEIS WG
TTPOG TO WG Ba TPETTEl va e@apuooTel. Katd ouvémela, KABe eTaipeia ETTPETTE va
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onuioupynoel TN Bk TG peBodoAoyia yia Tnv €€ac@AAIon TNG CUPMOPPWONG TNG
ATTéVavTl OTOUG VEOUG KAVOVEG Kal £TOI N TTPOCAPUOYH EYIve 18IaiTEPA daTTavnpr] Kal
TTOAMEG QOopEG akdpa Kal avatroteAeopartikr). MeydAn avnouxia utipxe yia 10 0TI TO
uYynAG KOOTOG Kal Ta €TMITTPOCOETA KOOTN TTOU Ba ETTEQPEPE N £QAPUOYH TOU VOUOU
mOavov va KATESTPEPE TNV AVIAYWVIOTIKOTNTA TWV APEPIKAVIKWY ETTIXEIPNOEWY HE
ATTOTEAEOHA TN KATADIKN AUTWYV OE PEIWMEVEG ATTOOOCEIG OE OXEON ME AVTAYWVIOTIKEG
AAMwV  Xwpwv. Kdam T1étol0 Suwg n idla n 1oTopia  €deige OTI Oev  IOXUEL, N
AVTAYWVIOTIKOTNTA TWV QUEPIKAVIKWY ETAIPEIWV TTAPEUEIVE 0€ UYPNAG ETTITTEDQ EVW) KAl TA
KEPON TOUG TTAPEPEIVAY TTOAU UYWNAG KPOTWVTOG TV AUEPIKAVIKN OIKOVOMia pia atrd TIg
IOXUPOTEPEG TTAYKOOUIWG. [11]

2uvexidoviag ue TO KOOTOG OVIWG Ol TTPWTEG MEAETEG TTOU €yIvav Ta TTpWTA Xpovia
epappoyng Tou SOX kartédeigav 1o 101aiTEPA augnpévo KOOTOG £QAPUOYNG KUPIwG TNG
TTapaypd@ou 404 kai autd ATav aAnBeia piag kal OAEG auTég ol dladikaoieg ATav KATI
KAIVOUPYIO KOl TAUTOXPOVA AYVWOTO YIA TIG ETTIXEIPAOEIG JE ATTOTEAECUA VA XPEIAOTOUV
MEYAAEG OATTAVEG TTPOCAPHOYAG aAUTO OUWG GAAage peTd TO 2005 TTOU O HEAETEG
dapxioav va degixvouv OTI 01 ETAIPEIEG Eixav apXioel TTAEOV va TTpocappOlovTal OTn VEQ
TTPAYMATIKOTNTA, va £E0IKEILVOVTAI e Tov SOX Kal TIG aTTAITHOEIC TOU Kal Ta TEPAOTIO
TT00G TToU daTtravouvTav Katd 1o TTapeABOV va treplopifovtal akoua Kai TTavw atmo 40%
o€ oUYKpPION YE TA TTPONYOUMEVA £TN.

To k6OoTOG yIa KATToI0V, €ival £€0000 yia KATToIoV AAAO Kal auTd fATav KATI TTOU £dwOE TNV
EUKAIPIa OTOUG UTTOOTNPIKTEG TNG VEQG VopoBeaia va dIKaloAoyoouv “KOIVWVIKA” TO
emmpdoBeTo KOOTOG. Me TNV epappoyr) Tou SOX dnuioupyrndnkav ouciaoTIKA TTOAAEG
VEEC €TAIPEIEC KAl opyaviopoi TTou avaAduBavav OAeg TIG dIadIKaoieg yia TTPOCapPHUOYR
o100 SOX, evioXUONKe N CUYKEKPIPEVN Blopnxavia TTOU KATAPEPE va ONPIOUPYNOEl TA
ATTaPAITATA TTANPOQPOPIAKA CUCTANOTA, TA CUCTAMOTA ao@aAciag kal OAa ekeiva TTou
ATAvV ATTapaiTNTA yIiad TN OWOTA AEIToupyia Twv €AEyXwvV PEOA OTIC ETTIXEIPNOEIG.
EvBdappuve TIG ETTIXEIPAOEIS €ITE VO BEATIWWOOUV TNV ECWTEPIKN ETTIKOIVWVIA TTOU UTTHPXE
METAEU TWV TUNMATWY Kal Borndnoe AGAAeg va dnuioupyrioouv XIANIAdEC véeg BEoEIg
Epyaciag Ye autd Tov TPOTTIO TO XPMMATA TTOU CTTATOAABNKAV TTAPEPEIVAY OTNV ayopd
Kal Boribnoav atn dnuioupyia pIag véag ayopdc.

‘Evag TeAeuTaiog Adyog 1Tou 0 SOX uTtooTnpiXxTNKE 0Bevapd atmod PeyaAn uepida Tng
ayopdg ATav o1l TToAAoi uTTooTAPICaV OTI Ol JEYAAEG ATTATEG TOU TTAPEABOVTOG XWPIG HIa
véa, auoTtnpen vouoBeoia Ba emravaAaupdavovtav yiaTi TTOAU ammAd KABe @opd TTou
teommouoe éva okavdalo Kal BpiokdTav oTta TTPWTa Bféuata oulATnong ol TTOAITIKEG
QAVOKOIVWOEIG ATAV £VTOVEG KAl MIAOUCQAV VIO KATATTOAEUNON KOl PN €TTavaAnNYn TETOIWV
PAIVOUEVWY, OJWG OTAV O KAIPOG TTEPVAYE AUTO TO KAIMA KATATTOAEUNONG TNG ATTATNG
ammo TTAEUPAS Twv KuBepvroewv egaoBevouoe. O1 didgopeg pubuioelg, ammo@Acelg,
odnyieg ME TO KaIPO gixav EEXAOTEI MEXPI KAl TO ETTOPEVO PHEYAAO OKAVOAAO. 'HTav AoItov
Qavepo OTI Xwpic Mo véa auoTnpr Kal oAokAnpwuévn vouobBeoia TiTota d¢ Ba
MTTOpOUCE va yivel, ANwaoTE TTOAAOI ava@épouv TTAANIOTEPEG TTPOCTTABEIEG VIO OAAQYEC
OTO TITWXEUTIKO KWOIKA, Ol VOPOBETEG gixav TTOANEG POPEG KATA TO TTAPEABSVY atToppiyel
TIPOTACEIG YIA TNV ATTAYOPEUON OE €TAIPEIEG VA aTTOdIdOUV PEYAAQ bonus Ot avwTEPA
oTeAEXN Aiyo TTpIvV TITwxEUoouV. Eixav PtTAOKApE! €TTioNG TNV €€€Ta0n PETPWYV TTOU Ba
TTEPIOPICaV TNV IKAVOTNTA TWV €TAIPEIV OTTWS N Enron kair n WorldCom va €xouv
EUVOIKOTEPEG PUBUICEIC OTA TITWYXEUTIKA DIKOOTAPIA, €ixav atmoppiyel Tpdtaon yia TV
TTpooTaCIa TwV £pyalopévwy OTAV Ol ETAIPEIEG TOUG TITWYXEUOOUV VW TEAOG apvrnenkav
va KAgioouv T TTAPOBUPAKIA TOU VOUOU TTOU ETTETPETTAV O€ TTAOUCIOUG IBILTEG VA
TTPOPUAAEOUV TA TTEPIOUCIOKA TOUG OTOIXEIO aTTO TOUG OQAVEIOTEG, WE T OnuIoupyia
€I0IKWV TTEPIOUCIOKWY OTOIXEIWV yia TN TTPOOTACia TOUuG. ETTiong utmhpxe MEXP! TOTE
O1aTagn n OTToIa ETTETPETTE OE AVWTEPA OTEAEXN ETAIPIWV VO ayopdoouv akpiBd oTriTia o€
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TTONITEIEC OTTWG N PAGPIVTA Kal TO TEEAS WG KATAPUYIO YIA TA TTEPIOUCIAKA TOUG OTOIXEIO
aT1TO TOUG TMIOTWTEG. AUTA UE TN vEQ VOoPoBeaia avaykaoTIKa dAAagav kal autd o SOX 1o
TTETUXE UTTOPEI OxI o€ TEAEIO BaBud aAAd oTrdvia uTTapxel KATI TO TEAEIO ATAV ATTAG £va
IKQVOTTOINTIKO Briua TTPOog HIa KOAUTEPN €TAIPIK dlakuBEpvnon. To onuavTiko €ival n
TTPOOTTABEIO VA PN PEVEI OTACIUN, VA UTTAPXOUV BEATILOOEIC Kal VEEG TTPORBAEYEIS TTOU VO
epapuolovTal aueca OTav auTo KPIBE aTTapaiTNTo YIA TN TTPOCTACTA OAWV.

Ooa avagépbnkav kavouv TTAEoV @avepd OTI TEAIKA TTapd TIC AVTIPPACEIS KAl TO TTOAEUO
TTOU dnuIoupynoe n vOuoBeoia Kal Ta PEYAAD MPEIOVEKTAMOTA TNG €iXe Kal TTOAAOUG
UTTOOTNPIKTEG TTOU €BAETTAV €€ APXAG KAl TO ONUAVTIKA TTAEOVEKTHMATA KAl TIG EUKAIPIES
TT0U N €@appoyr) Tou SOX eTTEQPEPE OTIG ETTIXEIPNOEIG KA OTIG AyopES. AKOPA Kal TTOAAOI
TTOAEUI0I TTOU €BAETTAV €€ APXNG MOVO TN Wia OTITIKI ywvia TOU VEOU VOUOU ayVOWVTOG
TA OTTOIO TTAEOVEKTANATA TNG OTN CUVEXEIA KAl BAETTOVTAG TIG AAAQYEG TTOU ETTEQEPE OTOV
ETTEVOUTIKO Kal ETTIXEIPNOIAKO KOOPO TreioTnKav yia Tnv avaykaiotnta tou SOX. Kai n
aAnBeia gival 0TI iowg TTOAAG onueia Tou vopou Ba ptTopoucav va gixav pubuIoTEl PE
SIaPOPETIKG Kal iowg 0pBATEPO TPOTTO WOTE va TTEPIOPICaV Kal TIG OTTOIEG AVTIPPATEIS YIa
TNV €QApPPOY TOU aAAG TOTE iICWG PE pIa dladIKaoia TTEpAITEPW PEAETNG Kal avAAuong
yla Tn dnuioupyia Tou va eTEPePE PEYANEG KOBUOTEPAOEIG OTNV UIOBETNON TOU KATI TTOU
Ba eTTéPepe PEYOAUTEPEG APVNTIKEG CUVETTEIEG KAI N KATAOTAON TTOU ETTIKPOATOUOE OTNV
ayopd Kal Ta peydAa okavoaAa ekeivng TNG €TToxNG £deigav peTémmeita 01l 0 SOX dev gixe
TTEPIBWPIA KABUOTEPNONG OTNV EQOPUOYT TOU KAl iICWG Ba ETTPETTE va gixe dnuioupynOEei
TTOAU vwpIiTEPA WOTE va gixav ammoTpatrei Kai peydAa okdvdaAa Ttrou “AdBwaoav”
AVETTAVOPOWTA TO KUPOG KAl TNV AZIOTTIOTIA TWV XPNUATIOTAPIAKWY Kal 01 HOVO ayopwvV
Kal dnuioupynoav TTAéov BUCTTIOTOUG ETTEVOUTEG.
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5. H EYPQIIAIKH ATNMANTHZH ZTO SOX

5.1 H Eupwtraikij Amravrnon oto SOX

Ta TToAudpiBua AoyioTIKA okavOaAa TTou atroKaAU@Onkav 1600 oTi¢ Hvwuéveg MoAiTeieg
000 KAl 0€ XWPEG TIG EUPWTTAIKNG £VWONG OUCIOOTIKA €iXav KAOVIOEl TIG TTAYKOOMIES
ayopég ke@aAaiou. O vopog Sarbanes-Oxley kai o1 UTTOAOITTEG UETAPPUBUICEIC TTOU TOV
akoAoubnoav Atav n amdvinon Twv H.ITA. oto oAoéva kKal augavouevo KUpa
OIKOVOUIKWYV €YKANUATWY, atroTéAeoua Atav kal n EupwTraik ‘Evwon va ptrel o€ pia
dladIkaoia uloBETNoNG VEWV TTPOTACEWY KAl pUBUICEWY PE OKOTTO TN TTPOOTACIA TWV
ETTEVOUTWV MIAG KAl Ol OIKOVOUIKEG aTtaoBaAieg Kal Ta yeydAa okavOaAa gixav XTUTTNOEI
KAl TIG EUPWTTAIKEG XWPEG.

Eviwpetall 10 avwtepa OIEUBUVTIKA OTEAEXN TwV  MPEYAAUTEPWY  EUPWTTAIKWV
ETIXEIPNOEWY  QVTIMETWTTICOUV TNV TMOAvVOTNTA  €TMIPOAAG AUOTNPOTATWY  TTOIVWV
(puAdkion €wg kai 20 xpovia yia avakpIBEIC/TTapaTTOINUEVES XPNMUATOOIKOVOMIKEG
KATOOTAOCEIG) KAl TEPACTIWV TTPOCTIHWY, AV Ol ETAIPEIEG TOUG BEV CUNMOPPWOOUV JE TIG
ETMTAYEG TWV AUEPIKAVIKWY Kavoviouwyv. AuTo yiaTi n vouoBeoia Twv Sarbanes — Oxley,
KOAUTITEl KAl TIG TTEPITITWOEIG &EVWV  ETAIPEIWV  TTOU  OpaCTNPIOTTOIOUVTal  OTA
xpnuaTtiothpia Twv HIMA. Ottwg kai €kei, €101 kal oTnv EupwTrn o1 d1euBuvTéG opeilouv
va TTIOTOTTOIoOUV TNV EYKUPOTNTA TWV  ONUOCIOTTOIOUMEVWY  TTANPOQYOPIWY, Eival
uTTEUBUVOI VIO TIC TTPAEEIC TwV UTTAAAAAWY TOUG Kal QUOIKA TTPETTEI VA €YYUWVTAI TV
ATTOTEAEOHATIKOTNTA TWV ouoTnUATwY eAéyxou. OAa autd BéRaia cixav @EPEl TTOAU
MEYAAN oculATNOn OTOV EUPWTTAIKO ETTIXEIPNOIOKO XWPEO, TTOAAOI ATav avTiBeTol oTnV
eQapuoyn MIag TETolag VOPoBeoiag evw TTOAAEG KUBEPVAOEIG dlapwvouoav avolxTa o€
Mia TETola TTONITIKA. To peyaAuTepo TTpoPRAnua eival kal €dw To KOOTOS EQAPHUOYAG Kai yr’
autd 1O Adyo TIOAAEG ATAV OI ETIXEIPAOEIS TTOU €V  dPACTNPIOTTOIOUVTAV OTO
QMEPIKAVIKO XPNMATIOTHPIO atToXwpenoav amd autd yia va atro@uyouv TNV £QApPoyn
TOU VOUOU &VW OAEG Ol EUPWTTAIKEG ETTIXEIPNOEIG OKEPTOVTAV TTOANATTIAEG POPEG TN
TTBavr) Toug €i0000 OTO APEPIKAVIKO XPNMATIOTPIO0 TOOO Adyw Tou UWPNAGTATOU KOGTOUG
yla v gyypaen ota xpnuatiothpia Twv HIMA éco kal 01o uynAd KOOTOG CUUUOPPWONG
pe Tov SOX, 0 ouvduaopog Twy oTToiwv &€ PTTOPOUCE va gyyunbei Kal TNV eunuepia
TOUG, OTTOTE Ba ATAV PIO APPIAEYOUEVN WG TTPOG T ATTOTEAETUOTA TNG ETTEVOUOT.

21nv EupwTrn etmiong emkparouoe kal n amroyn OTI TTAVTOTE Kal TTapOAa Ta auoTnpd
METPO TTOU Ba pTTopoucav va BeomoTtolv Ba utmpxav TTapabupdkia Trou Ba
MTTOpOoUCcav ETTITAOELION va EKUETAAAEUTOUV KOl O€ QUTO CUVNyopoUoav KAl T PETA TNV
epappoyn Tou SOX okdvdaAa 1Tou dnuioupyndnkav Kai yI' autd ApxIoE va dnUIOUPYEITE
N arrown UtrEP TNG KOAAIEPYEIOG EVOG VEOU KWOIKA OEOVTOAOYIOG HECA OTIG ETTIXEIPNOEIG
avTi JIag aKOPa auoTnpng vouoleaoiag.

O1 ouykpouoe€lg Tou pPuUBUIOTIKOU autoU TTAQICIOU ME TA VOMIKA KOl KAVOVIOTIKA
oucoThuara ¢ EE, mMBavwg va eTépepe TTEPIOPICPOUG OTIG UTTEPATAQVTIKEG OXECEIG KAl
OUVOAAaYEG, OAAG Kal avaoTaTwon yupw atrd TNV ammdé@acn yia TN CUPPOpeWaon 1 KN
ME TETOIOUG €idOUG aUOTNPEOUG KaVOVEG. YTTAPXEl OPwG Kal n AIlyOTEPO TTECIUIOTIKN
damoyn TOU €XovTag utmtdéywn Tn YEVIKOTEPN Trieon Twv OIEBvwv ayopwyv Kal Tnv
augavopevn KPITIKA atmmd TO KOIVO, Ol TIEPICCOTEPEG EUPWTTAIKEG  KUBEPVNOEIG
avaykdafovtal va emTaxuvouv TIC ndn kabuoTepnuéveg dladikaoieg BeATiwong Twv
oucTNUATWY €TAIPIKAG dlakuBEpvnong. Eival yeyovog Ta TTponyoupeva Xpovia, Ta
IBIWTIKA cup@épovTa euttodIfav TN ARwn TTpwToBouliloy oe Bépata eTTiBAeWnS Twv
aAyopwyv, TWV AOYIOTWV KAl TWV TTPOTUTTWYV ETAIPIKAS dlakuBEpvnong.
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Evw o1 apepikavikéG apxEg avTédpaoav APEca Kal SUVANIKA OTA OIKOVOMIKA OKAVOOAQ,
ol EupwTtraiol xpeidotnkav Aiyo XpOvo PEXPI va CUVEIDNTOTIOINCOUV OTI TO PAIVOPEVO
ATAV TTAYKOOMIO Kal POvo PETA atmmd ouvexny okAvOaAa atro@dacicav va €oTIGouv TO
BAEUMO TOUG OTIGC AOUVAMIEG TWV CUCTAPATWY €TAIPIKAG dlakuBEpvnong. MéExpl TOTE
Ouwg o SOX ATav dn yeyovog Kal OAEG O1 €I0NYUEVEG ETAIPEIEG KAl OI AOYIOTEG gixav
OUPHUOPPWOEi OTIG TTIPOPRAEYEIG TOU, O OTTOIEG OPWG ATAV €K DIOUETPOU AVTIOETEG PE TA
oedopéva NG EE. O1 EupwTtraiol uttoupyoi OIKOVOUIKWY avaykaoTnkav va ¢nTrioouv
€I0IK) METAXEIPION KAl ECAIPECEIC YIA TOUG OPYAVIOPOUG Kal TIG ETAIPEIEG OPKWTWV
AoyioTwy Twv PeAwv TnG EE. Eival Tpo@avég 611 To va eAEyXovTal Ol HEYAAEG EAEYKTIKEG
etaipeieg TG EE kai atrd 11 HIMA dev Arav 101aitepa atrodeKTo yia TOUG EUPWTTAioUS. Oa
ATav TTOAU TBavd va dnuioupynBoulv CUYKPOUOEIS PETALU TWV 2 PNXAVIOPWY, Kal Ol
opyaviopoi Ba ETTPETTE va AVTIMETWTTIOOUV TO PEYAAO OSiAnupa pe TTol0 atmd Ta dUO
TTAQioI0 va oUPPoP@WBOoUV Kal o€ TTola TTPOTUTTA va dwoouv TTPpoTepaIdTNTA. PUoIKd
avoKUTITEl Kal TOo B€ua Tng €AeuBepng TPOOPRaAONG TWV OUEPIKAVIKWY ApXWV OTa
Eyypaga/apxeia Twv EUPWTTATKWY ETAIPEILV.

2116 21 Mdiou 2003, n Eupwtraiky ETITpoTT evékpive TO TTPOypappa dpdong yia Tov
EKOUYXPOVIOUO TOu €TaIpIKOU BIKAIOU Kal TNG E€TAIPIKNAG dlaKkuBEPVNONG O€ KOIVOTIKO
ETTTEDO, PE TO OTTOI0 avryyeIAe TNV €mMBERAiwon TNG CUANOYIKAG €uBUVNG TV PEAWV
TOU OUpPBOUAiou TnNG etaipeiag, Tn PeATiwon Twv TTANPoOYopPIWY TToU Ba TTPETTEN va
TTapPEXOVTAl ATTO TIG ETAIPEIEG KAl TNV KABIEpWON TNG €KOOONG MIOG EUTTEPIOTATWHEVNG
dnAwong, ava@opik& PeE TNV €Qapuoyn evog KwdIKa eTalplkAG dlakuBépvnons. To
TTPOYPaAPUa OpACNG TTPOCPEPElI Eva OAPEG KAl KOAA OXeDIQOPEVO TTAQICIO TO OTTOIO
ouvOUdlel TIG VEEG VOMOBETIKEG TIPWTOBOUAIEG TTOU  avamTuxdnkav evidg TNng
Eupwtraikig ‘Evwong (EE). To ev Aoyw mmpdypappa dpdaong divel IDIaiTeEPn TTPOCOXI O€
TTPWTOPROUAIEG  €TAIPIKNAG  dIAKUBEPVNONG TTOU  OTOXEUOUV  OTH  €VOUVAPWON NG
EUTTIOTOOUVNG OTIG AYOPEG KEQAAQiWV.

H EupwTtaikp ETTpot TTPOTEIVE KA TTPOTEPAIOTNTEG YIO Tn PEATIwWON Kal TNV
evapuoévion TNG TTOIOTNTAG TWV UTTOXPEWTIKWY AOYIOTIKWYV EAEYXWVY 0€ OAOKANPN TNV EE.
2T0X0G €ival va eEao@AAIOTE OTI O ETTEVOUTEG Kal GAAOI evOlapepOuEvol Ba uTTopouv va
Bacifovtal TTANPWGS OTNV OKPIREIa TwV EAEYPEVWV AOYapPIAoHWY, va atro@euxbouv ol
OUYKPOUOEIG CUMPEPOVTWY VIO TOUG EAEYKTEG Kal va BEATIWOEI n TTpooTacia Tng EE ammod
okdvdaAa TUTTOU Enron. To mrpdypauua mTepIAapBavel TTPOTACEIC yia VEES BIATALEIS TNG
EE 6oov agopd tn pICIKr) avapdp@waon TG UPICTAPEVNG VOPOBETIag Kal TNV €TTEKTAON
TNG. Mg TNV £yKpIon TwV TTPOTACEWY QUTWV Ba UTTAPEE!, yia TTPWTN Qopd, Hia TTARPENS
OEIPA KOIVOTIKWY KAVOVWY OCOV a@opd ToV TPOTTO dIECaYWYAS TWV AOYIOTIKWVY EAEYXWV
KAl TNV €AEYKTIKA) UTTOOOUN TTOU aATTaITEiTal yia Tn d1Iac@AAIon TNG TroidTNTAG TWV
eAéyxwv. To Tpdypapua  diaipeital 0 PPAXUTTPOBECUEG KOl  PECOTTPOBECHES
TTPOTEPAIOTNTEG. ZTIG PpaxuttpdBeoueg TrepiAauBdvovtal n evioxuon Tng onudoiag
ETTOTITEIAG TWV OPKWTWV EAEYKTWV O€ €TTTTEDO KPATWV MEAWV Kal emmiredo EE, n
UTTOXPEWTIKI €QAPMOY Twv OIEBVWV  EAEYKTIKWY TTPOTUTTWV O  OAOUG  TOUG
UTTOXPEWTIKOUG AOYIOTIKOUG eAéyxoug otnv EE ammd 1o 2005 kai uetd, KaBwg Kal n
ouoTtaon TG KavovioTIKAG ETTITPOTING EAEYKTIKWY BEUATWY, OTTOOTOAR TNG OTToiag Ba
gival n cupTTAfpwon TNG avaBewpnuévng VouoBeaiag Kal N Taxeia EyKpion AETTTOPEPWV
OEOPEUTIKWY MPETPWYV. O1 TTpoTEPAIOTNTEG OO0V APOPA TOV EAEYXO TWV ETTIXEIPNOEWV
OUMPTTANPWVOUV TO €UPUTEPO TTPOYPAPUa dpdong TNG EmTpoT¢ yia 1o eTaipikO dikaio
Kal TNV €TAIPIKN dlakuBEpvnon.

AvaAuTIKOTEPA 01 €K dpdoelg TTou £€0soe N EE ATtav:

> Ekouyxpoviopdg tng 8" Odnyiag yia To €TaIpiko dikalo hye OKOTré Tn BEoTion
MIAG TTEPIEKTIKNG KAl BaoIfOuEVNG 0€ apxEG odnyiag Tmou Ba KaAUTITEl TTAEOV
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OAOUG TOUG UTTOXPEWTIKOUG AOYIOTIKOUG €AEYXOUG TTOU TTPAYHATOTTOIOUVTAI
otmnv EE

» Evioyxuon 1ng kavovioTIKAG uttodoung TnG EE pe Tn ouoTtaon pia KavovioTIKAG
ETTITPOTING EAEYKTIKWV BEPATWV.

» Evioxuon 1ng dnudoiag eTTOTITEIOG TOU KAGDOU TWV OPKWTWYV AOYIOTWV

» H emPBoAn tng XxpAong Twv dIEBVWV EAEYKTIKWY TTPOTUTTWY O OAOUG TOUG
UTTOXPEWTIKOUG AOYIOTIKOUG €Aéyxoug atro 1o 2005 kail peté

» BeATiwon Twv TTEIBApXIKWY KUPWOEWV KOl CUVEPYOOia PMETAEU KPATWY HEAWV
o€ dIA0UVOPIAKES UTTOBEDEIG

> [epioodtepn dlapaveia 600V aPopd TIG EAEYKTIKEG ETAIPEIEG KAI TA DIKTUA TOUG

» ETtaipikiy dlakuBépvnon ME evioXuon Twv €AEYKTIKWYV ETTITPOTTWV KAl TOU
EOWTEPIKOU EAEYYOU

» Evioxuon ¢ avegaptnoiag Tou OpKwWTOU €AEYKTH Kal dnuioupyia Kwdika
deovToAoyiag

» EppBdBuvon NG €OWTEPIKAG ayopAg EAEYKTIKWY UTTNPECIWV WE OKOTIO TnV
augoifaia avayvwpion uttd Tov OpOo TNG UTTOROANG Twv evOIAPEPOPEVWV
ETAIPEIWV OE DOKIUATIES IKAVOTHTWV.

» 'EAeyX0G TNG OEIOTTIOTIOG TWV OPKWTWVY AOYIOTWV

2€ MIa TTPOCTTABEIa yIa CUUTIVOIO PE TIG APEPIKAVIKEG €MITAYEG, N EE oTn mpootrdBeia
TNG va OTOUATACEl Ta OKAVOOAQ Kal va TTpowBnoel he TN ocipd TNG PUBUICEIS Kal
KAVOVEG AEITOUPYIOG TWV EAEYKTIKWV ETAIPEILWV KATA TA TIPOTUTTA TWV OUEPIKAVIKWY
puBuiccwyv, TTpoxwpnoe otn ARWn TTapOuoIwy PETPWY €kdiIdovTag pia TTpdTach TTOU
dleupuvel 1o TTeEdio eQappoyng TNG 8nNg odnyiag Tou ZUPPOUAiOU OXETIKA PE TO ETAIPIKO
Qikal0, N OTToia KUPIWG aPOopPd OTNV £YKPION TWV OPKWTWY EAEYKTWY OTA KPATN WEAN TNG
EE. H dicupupévn odnyia, o1 otroie¢ Ba emnpeddel OAeg TIG xwpes PEAn Tng EE
TTapoucidoTnke 10 2005.

5.2 H 8" EupwTraikl Odnyia

H 1oxUouca 8" odnyia Tou ZupBouhiou TTou £kd0BNKe oTIG 10 ATTpiAiou 1984 dev £dive
TIG ATTAITOUUEVEG KATEUBUVOEIG O€ OXEON WE TN DIECAYWYI TWV AOYIOTIKWYV EAEYXWV, TOUG
KAVOVEG ONUOOIAG ETTOTITEIOG KABWG KAl TOUG £EWTEPIKOUG PNXAVIOPOUG dlac@AAiong
TNG TTOIOTNTAG QUTWV TWV €AEyxwv. O1 TTPOTEIVOUEVEG TTPOCONKESG OTNV 0dnyiaq,
d10pBWVOUV TNV UTTAPYXOUCO KATAOTAON, ATTOCOPNVICOVTOG TA ATTAITOUMEVA KABAKovTa,
TNV avetapTnoia Kal TN O€oVTOAOYia TwV VOUINWY EAEYKTWV KABWGS Kal dnUIoUpywvTag
évav opyaviouo Pe OKOTTO T dnNUoOCIa ETTOTITEIO TOU AOYIOTIKOU ETTAYYEAPATOG KAl TwWV
EEWTEPIKWY PNXAVIOPHWY dIao@QAANIoONG TNG TToIOTNTAG TOOO TwV E€AEyXwWv OCO Kal
OAGKANPNG TNG dIadIKACIAG oUVTAENG TWV XPNHATOOIKOVOUIKWY ava@opwy. ETITTAEov, ol
VEEC TTPOOONRKEG ETIOILLKOUV VA BEATIWOOUV TN CUVEPYAOIa PETALU TWV ECWTEPIKWV
ETTOTITIKWV opyavwv TnG EE kai mmapdAAnAa Trapéxouv Aueon ouvepyaoia pE Ta
ETTOTITIKA Opyava ekT0¢ TNG EE (1m.X. PCAOB), pe OKOTO TNV QATTOTEAECMATIKA Kal
IcoppoTTNUEVN OIEBVE VOUOBETIKA puBuIoN.

O1 aAAayég oTnv odnyia oxedidoTnKav UE OKOTTO TNV ATTOKATACTAON TNG EUTTIOTOOUVNG
TWV ETTEVOUTWY OTIG EUPWTTAIKEG KEQaAQIAYOpES Kal agopd TTavw atrd 7.000 sionypéveg
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ETAIPIEG TTOU UTTOKEIVTAI OE ETHOIOUG UTTOXPEWTIKOUG EAEYXOUG HECW €VOG OTTOOOTIKOU
Kar  dla@avoug  CUOTANOTOG  ayopomtwAnoiag  TiTAwv. KoOpiog  oT1déx0G  Twv
METappuUBuicewyV gival n dnuioupyia evog vEou puBPICTIKOU Kal VOPIKOU TTePIBAANOVTOG
KAl €vOG TTAQIOiOU ETAIPIKAG UTTEUBUVOTNTOG TTOU Ba avayvwpIoTEl O TTAYKOOUIA
KAipaka. O1 e0WTEPIKOI EAEYKTEG TTPETTEI VA KATAVOAROOUV TIG avaBewpnoeig Tng odnyiag
KAl TO TTWG AUTEG OUVOEOVTAl PE TA AOYIOTIKA KAl EAEYKTIKA TTPOTUTTIA TTOU £XOUV TEOEI
atrd Tov opyaviouo TTou €xel avaAdpel Tn oUYKAION Twv €OVIKWV Kal d1EBVWV AOYIOTIKWV
eAeykTiIKWV TTpoTUTTWYV TOV |IAASB (International Accounting and Assurance Standards
Board) pe okotrd tnv TAnpéoTepn TTANPOPSOPNON TwV BIOIKNTIKWY CUPBOUAIWY Kal Twv
EAEYKTIKWV ETTITPOTIWV OXETIKA PE TNV TTOIOTNTA TOU €AEYXOU TWV OPYAVICPWY TOUG Kl
TWV O10dIKACIWY OUVTALNG TWV XPNHUATOOIKOVOUIKWY AVAPOPWV.

AleupuvovTag 10 TTEdI0 EQAPPOYNG TOU UTTOXPEWTIKOU EAEYXOU, OI TTPOUTTOBECEIG yIa TNV
ad€1000TNON TWV VOUINWY EAEYKTWV KOl EAEYKTIKWVY ETAIPEIWV TTAPAUEVOUV Ol iBIEC KAl
oTtn dieupupévn 8n odnyia. O1 VEEG ATTAITAOEIS APOopPoUV OTn dOPN TOU €AEYXOU Kal TNG
dladikaoiag Kail eTTIBAAAOUV OTOUG VOUINOUG EAEYKTEG 1) EAEYKTIKEG ETAIPEIES va:

v' NdBouv adeia og kGBe KpATOoG HEAOG. H aAAayr auTr| éxel oxedIOOTEN e OKOTTO va
evioxUuoel Tn ouuPaTdtnTa PE TOUG KAVOVEG TNG EO0WTEPIKAG ayopdg Kal va
dnuIoupynoel Evag TTANPWGS OpYaVWHEVO KAl OAOKANPWHEVO EAEYKTIKO CUOTNHA.

v' Tnpouv éva cloTnua ouvexoug ektraideuang. O1 vOuIpol EAEYKTEG Ba TTPETTEN Va
€Xouv yvwaon Tng €10IKAG vopoBeaiag KaBe KpAatoug pEAOUG dNAAdN TO €TAIPIKO,
@OPOAOYIKS Kal ao@QaAIOTIKO dikalo KaBwg kal Ta d1EBv AoyIoTIKA TTPOTUTTA.

v' 'Exouv Tdpel £€ykpion HECW TNG eyypa®n o€ éva dnudaio NAEKTPOVIKG unTpwo. Ol
EVYPOQPEC Ba eTITPETTEI OTA EVOIAPEPOPEVA PEPN VA ECAKPIBLVOUV €AV ia vOUIUn
eAEYKTIKA €mTIXEIPNON (] EAEYKTNAG) £XEI TNV £YKPION, TNV £€0pA TNG KAI TO TTWG QUTAH
gival opyavwpeévn.

v' YTOKeIvTal o€ MIa 1oxXupr €TTayyeAuaTiky OcovioAoyia. Or1 €AeykTEC Kal Ol
EMXEIPNOEIG Ba UTTOKEIVTAI 0€ évav KWOIKa deovToAoyiag TTou Ba uloBeTnBei atmd
TNV €mTPOTIA deovtoloyiag TnG AieBvoug Ouootrovdiag AoyioTwy (International
Federation of Accountants — IFAC).

v Eival ave€dptnteg ammd eAeykTIKOUG @opeic. O1 eAeyKTEC | TA EAEYKTIKA ypageia
Oev TTPETTEl VA EUTTAEKOVTAI O€ ATTOPACEIG TNG DI0IKNONG TWV EAEYKTIKWY POPEWV
Kal Ogv TTPETTEI va aTTOOEXOVTAl OTTOIAdNTIOTE WUN E€AEYKTIK oUuTTpatn TTou Ba
€0eTe 0¢ Kivouvo Tnv avetapTtnoia Toug. O1 eAeykTéEG Ba TTPETTEl va dnAwvouv
OTIONTTOTE CNPAVTIKO ATTEINEI TNV aveECapTNOia TOUG.

v' Tnpouv 1a Alebvry AoyioTikd MpdTutta TTou £xouv TeBei atmd Tov IAASB. Ta péAn
MTTOPOUV VA UTTAYyOPEUOUV CUUTTANPWHATIKEG OIadIKaoieg €AEyxou HOVO €Av
QUTEG ATTOPPEOUV ATTO EIBIKEG OTTAITHOEIG TTOU OXETICOVTAI PE TO TTEDIO EQAPUOYNS
TOU €AEyXOU.

V' Ymékevial o€ éva oUaTnua diac@daAiong TroidTnTag. Ta TepIoadTePa KPATN HEAN
€xouv oén BeoTrioel Ta cuoTAuaTa diIacPAAIoNG TNG TTOIOTNTAG.

v' YTIOKEIVIAI OTA CUCTANATA £PEUVAG TWV KPOTWY PEAWV Kal OTIG KUPWOEIG TOUG.
Ta kpdTn o@eilouv va Opyavwvouv OCuoTAUATO €PEuvac Kal va BETtouv
QATTOTPETITIKEG KUPWOEIG, Ol OTTOIEG ITTOPEI va €ival AOTIKEG, OIOIKNTIKES ] TTOIVIKEG.

v Ymokelvtal o€ éva  atroteAeopatikd ouoTtnua dnuoaciag etmoTrteiag MNa  TIg
ovTOTNTEG ONUOCIOU CUMPEPOVTOG, N ETTOTITEIA TwV EAEYKTWV Ba TTpETTel va
OIEVEPYEITAI ATTOKAEIOTIKA QTTO PN ETTAYYEAUATIEG TTOU €ival KAAOI YVWOTEG TWV

AOVYIOTIKWV KaI EAEYKTIKWYV DIOBIKACIWV.
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v Ymoékewvtar o€ Oladikaoie¢ OIopIohoU, Tralong  ETMKOIVWVIAG HETAU  Twv
EAEYKTIKWYV ETAIPEIWV KAl TNG €Aeyxouevng ovtotnTag. Or dladikaoieg yia 1O
O10pIoG TOU €AeYKTH TTPETTEI va £€QO0@AAICOUV OTI O EAEYKTNG €ival avegapTnTOG
KATA TN oUVTAgn TWV OIKOVOUIKWY KATAOTACEWV. H 0dnyia opilel OT1 o1 EAEYKTEG N
Ta €AEYKTIKA ypa@eia PTTopouv va TTaUoouV Tn ouvepyaaoia Povo €Av UTTAPXEI
ONPAVTIKOG AGYOG YIa TOV OTT0i0 OEV UTTOPOUV VA OAOKANPWOOUV ToV £Aeyx0. Kar’
eEAAXIOTOV, N ETTIKOIVWVIQ TTPETTEI VO KATAYPAPETAI OTTO TNV EAEYXOMEVN OVTOTNTA
WOTE VA ETITPETTEI OTOUG QVECAPTNTOUG CUPBOUAOUG VA €XOUV IO OAOKANPWHPEVN
€IKOVA TNG OXEONG ME TOV OPKWTO EAEYKTH.

v' TMapoucidlel éva oloTnua €TaIPIKAG  dlokuBépvnong, HIa  TTEPIYPOQPH  TOU
EOWTEPIKOU OUCTHPATOG TTOIOTIKOU €AEyXOU, Kal pia OAAwON OXETIKA MPE TNV
ATTOTEAEOUATIKOTATA TNG OIOIKNTIKNAG AEITOUPYIaG TOU €AEYKTIKOU ypageiou. H
¢€kBeon TTpétrel va TTeEpIAAUBAVE TNV NUEPOUNVIa TNG TEAEUTAIOG £TTIBEWPNONG TOU
eAEyxou TToIOTNTAG KAl TIG TTOMITIKEG OUVEXOUG EKTTAIOEUONG..

v’ Zuvepyadetal PE TIG ETMITPOTIEG OIATAKTIKWYVY EAEYXWV yia TOV €AEYXO Kal TIG
OIadIKOOIEG OUVTAENG TWV XPNHATOOIKOVOUIKWY QvA@OpWY. 2NPAVTIKA BEuarta
TTOU UTTOPEI va TTPOKUWOUV, a@opoUV onUAVTIKEG AAAAYEC OTIC AKOAOUBOUUEVEG
TTONITIKEG,  KIVOUVOUG KOl XPNUOTOOIKOVOUIKA QVOiyuaTa TTOU QVTIMETWTTICEI N
ETAIPEIA, OUOCIWDOEIC €AEYKTIKEG OlOPOWOEIC Kal €AAEiYeIG, dlapwvieg HE TN
dl10iKknNoN, AVOUEVOUEVEG TPOTTOTIOINCEIG OTIG EKOEOEIG TWV EAEYKTWY, OIOIKNTIKEG
ATTATEG KOl OUCIWOEIS ADUVAUIEG TWV ECWTEPIKWY EAEYXWV TTOU OXETICOVTAI PE TN
d1adIKagia ouvTagng Twv XPNUATOOIKOVOUIKWY avVA@OPWV.

v' Eival evAuepOl OTI 01 EAEYKTEG TPITWY XWPWV TToU ekOIdOUV €KBETEIC EAEyXOU O€
oxéon pe diarrpayuatevoelg TiTAwv evidg EE atraiteital va gival eyyeypauuévol
omnv Eupwtraiki 'Evwon. H 1To16TNTa TWV €AéyXWV OTO eowTePIKO TG EE dev
TTPETTEl VA UTTOVOMEUETAI ATTO TTIBAVA KAKA TTOI0TNTA TOU €AEyXOU aTTO EAEYKTEG
TPITWV XWPWV TToU eKOIdOUV €KBEOEIC EAEyXOU OE OXEON ME AYOPOTTWANCIESG
TiTAwv oTnv EupwTraikn ‘Evwon,.

v' Eival eviuepol yia KAGBe véa KAVOVIOTIKN ETITPOTIY AOYIOTIKOU €AEyXOU TTOU
atroTeAeiTal atrd KPATN PEAN UTTO TN TTPOEDPIA ATTO EKTTPOCWTIO TNG EUpWTTAIKAG
Emrpotm¢. H emtpoTtrh) Ba BonBdnoel Tnv EupwTraikr) EmTpoTr oTn B€0Tion Twv
EQAPPOCONEVWV PETPWY TNG 0dNyiag. [12]

Eival atrodedeiypyévo 611 n dI1EBVAG €TTEVOUTIKA] KOIVOTNTA ATTAITEI CUVETTH ETAIPIKA
ETTOTITIKA TrpooTacia o€ Taykéouia kKAiyaka. O vouog Sarbanes-Oxley kai ol
TTpoTeIvOueveG puBpioeig Tng 8" odnyiag cival BripaTta TPog Tn owaTh KateuBuvaon. Ol
AVNOUXIEC TWV ETTEVOUTWYV KOl TWV PUBUICTIKWY apXWwV €UTTAEKOUV OAOUC TOOO OTOV
éAeyxo 600 Kal OTIG OlIadIKACIEG OUVTOENG TwV XPNUATOOIKOVOUIKWY avagopwy. Ol
EOWTEPIKOI EAEYKTEG DladpapaTiCouv CWTIKO POAO O€ AUTEG TIG OIAdIKACIEG KAl UTTOPOUV
va BonBrioouv OTnv evioxuon TwWV KEQOAQIAYOopwWY HECW TNG ATTOKATAOTAONG TNG
EUTTIOTOOUVNG TWV ETTEVOUTWV.

MeAeTWvTag 1o vopo Sarbanes-Oxley TrapdAAnAa pe Tnv dicupupévn 8" Odnyia Tng EE
MTTOPOUME €UKOAQ va OUUTTEPAVOUME OTI UTTAPXOUV TTOAAEG OMOIOTNTEG, OTIG OTTOIEG
TTepIAauBavovTal N atraiTnon yia TN ouykpdTnon JIag MITPOTTAG EAEYXOU PEOA O€ KAOE
ETAIPEIA PE TOUAGXIOTOV €va PEAOG HE €10IKOTNTA OTA XPNUATOOIKOVOMIKA, N €CWTEPIKNA
EMKUPWON TWV TIPAYMATOTTIOIOUPEVWY E0WTEPIKWYV EAEYXWYV, N Onuioupyia €vog
OnuACIoU PUNTPWOU KATAYPAPAS TWV ECWTEPIKWYV EAEYKTWY, N aTTAITAON YIa aveEapTnaia
TWV EAEYKTWYV, N eVOAAAYR TwV EAEYKTWYV KABE CUYKEKPIPEVN XPOVIKNA TTEPIODO yIia TNV
atro@uyn dnuioupyiag 1o “IdIaiTEpWVY OXECEWV”, N APVNON YIA TTOPOXH OTTOIACONTIOTE
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MN EAEYKTIKAG UTTNPECIAG aTTO TIG ETAIPEIEG OTOUG TTEAATEG TTOU TTPOCQPEPOUV UTTNPETIES
eAEyXOU WOTE va Pn dnuioupyouvTal AAAOU €idOUG OXECEIC CUPPEPOVTWY UETAEU EAEYKTN
Kal EAEYXOUEVNG ETTIXEIPNONG.

MapoAa autd, n EupwTrn dev BAETTEl TNV 0dnyia oav akpiBEg avtiypago Tou SOX kal dev
EMOUPEl va @EPEl OTOUG OpPYavIOPoUG To PBApOG TNG YPAQPEIOKPATIOG TTOU TOV
xapakTtnpilel. ETmTAéov, eTTixeIpei va dlatnproel Kail T dIOQOPETIKOTNTA OTNV KOUATOUpPA
TOU KABE opyaviouou, atmmo@elyovTag TNV Eopoiwaon o€ éva Kal Jovo TTAaioclo. ATrd Tig
XPNUaTIoOTNPIAKEG QOUoKeG Tou 1999-2000, péXP! TN ONUEPIVI ETTOXN TWV CUYKPITIKA
opBOoAOYIKOTEPWY ATTOTIUACEWY, N AVAYKN YIa a&IOAOYAOEIS €TAIPIKAG BlaKuBEPvVNONG
gyive “petadoTikil aoBéveia” kal oe AAAeg Eupwtraikég ) dieBveic ayopég, OTTwg T M.
Bpetavia, tn Meppavia, Tnv ITaAia kai 11 H.IM.A. aAAG kai otnv EAAGda TTapatnprOnkav
ol TIPWTEG avAAoyeG KIVAOEIG OTO Xwpo TnNG EAAnvIkAG Kegpahaiayopdg, ot pia
TTpooTTdbela va agloAoynBei To TTAQICIO €QAPUOYNSG AUTWYV Twv apXwv oTto EAANVIKO
TePIBAANOV pe d1EBVR OuwG Kpitrpia. H 8n odnyia, 6Tmwg kal o Sarbanes — Oxley, fTav
MIa AUOn OTn XOPEVN EPTTIOTOOUVN TOU ETTEVOUTIKOU KOIVOU KaI TOU ETTIXEIPNUOTIKOU
KOOUOU OTIG QU@PINEYOUEVEG TTPAKTIKEG TWV ETAIPEIWV.
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6. ZYMIMNEPAZMATA

Wayxvovtag Ta TTAEOVEKTAPATA KAl T PEIOVEKTAATA Tou SOX dUokoAa KATTOI0G Ba TTEl
ME BeBaidTNTA yIa TO TTOCO KAAA 1 UN XPNOTIKN €ival N OUYKEKPIUEVN VOMOBETia Kal
oiyoupa autr] n oulnTnon yupw atmod Ta UTTEP Kal Ta Katd Tou SOX Ba ouveyioel
mOavwg va oulnteite yia TTOAAG Xpoévia akoua. H aAnBeia cival 611 Aiyor avBpwTrol
TMIOTEVOUV OTI N EVIOYXUON TWV KAVOVWYV OEV NTAV KATI ATTOPAITATO KAl ONUAVTIKO PIAg KAl
Ta yeyovOTa TTOU TTPoNyABNKav éKavav apKeTa TTpoQavES OTI KATI ETTPETTE va YiVEl yia va
EMPAVIOTOUV Ol AOYIOTIKEG TIPAKTIKEG KAl Ol €AEYKTIKEG Ol1adIKACIEG TwV dNUOCIWV
ETTIXEIPNOEWY Kal TTAAI OTO TTPOCKAVIO £€0TW KAl JOVO YE OKOTTO va OTTOKATACTAOEN N
EUTTIOTOOUVN TWV ETTEVOUTWYV Kal va €mTeEUXOEi TTpooTacia TWV HETOXWV OTTO TO
QAIVOUEVO TWV WEUTIKWYV OIKOVOMIKWY EKBECEWVY TTOU TTPOEPXOVTAV ATTO “OnUIOUPYIKES”
AOYIOTIKEG TTPAKTIKEG.

To av Ta ouykekpIpéva PETPA gival dIKaloAoynuéva r OxXI Kaveic de UTTOPEI va TO TTEl, N
aAnBeia gival Ot oI auEPIKAVIKEG KEQaAalayopEg UETA Tov SOX dpxioav va yivovTal o€
KAtTo10 BaBud Aiyotepo avtaywvioTIKES yiaTi TTOANEG CEveg eTaipeieg Emayav va gival
EIONYMEVEG OTO QUEPIKAVIKO XPNMOTIOTAPIO, TTOAAEG CATnoav va diaypa@ouv eav
MTTOpOUCAV, £VW UTTAPEAV OKOPN Kal AJEPIKAVIKEG ETAIPEIEG TTOU KOTAXWPEOUVTAI OTO
€CWTEPIKO YIO TNV ATTOPUYH TOU KOOTOUG CUNPOpPwong otov SOX. Evw 1m0 TpdopaTn
TTPooONKn 010 SOX emMTPETTEI OTIG LEVES ETAIPEIEG va €TTIAEEOUV av Ba akoAouBroouv Tn
oupuopewon Twv HIMA av ol ouvaAAayEG TOUG 0T XWPA AVTITIPOOWTTEUOUV AlyOTEPO
atro 70 5% ToU CUVOAOU TWV CUVOAAQYWY TOUG O€ TTAYKOOMIA KAIJOKA.

MoAAEG ATav o1 QwvEéG TTou nTdve va avaBewpnBei N vopobeoia kal autd €€ aitiog TNG
avnouxiog vyia TIG apvnTIKEG emTTWoeElC Tou SOX oTtnv ayopd agou TTAéov ol
TTEPICOOTEPEG  ETTIXEIPACEIG TTOU  UTTOPOUV  Oev  geyypd@ovTal OTO  AMEPIKAVIKO
XPNUATIOTAPIO, iIowg Odpwg va eival Aiyo apyd, dedouévou OTI TTAEOV OI TTEPIOCOTEPES
atro TIG HEYAAEG CNUIEG £XOUV 0N Yivel OTa OXEOOV evviA XpOVIa £QAPUOYNG TOU VOUOU.
To aiyoupo €ival 611 0 SOX AoxeTa PE TO AV ETTETUXE N OXI TTANPWGS TOUG OTOXOUG TOU,
éKave aiyoupa Hia Kavoupyla apXrf OTO TOPEA TWV AOYIOTIKWY EAEYXWV HE OEDOMEVO OTI
TTAEOV Ol TTEPIOOOTEPEG XWPES PEPVOUV DIKEG TOuG ekdOOoelG SOX pe Ta OIKA TOUG
TTAEOVEKTAUATA KAl PEIOVEKTANOTA PE KOIVO OUWG TTAVTA OTOXO KOl OKOTTO TV TTATagn
TWV QAIVOPEVWYV TTOU TAAGVICaV TIG QYOPEG KATA TO TTAPEABOV.

H évvola Tng oUYKAIONG KAVEI TOUG KAVOVEG TTEPICOOTEPO DIEBVOTTOINUEVOUG Kal N €EEAIEN
o¢ autd TO TOMEa aTTOKTA MiIa duvauikh TTou Ocgixvel OTI Ba BeoTrioTOUV Aiyo TTOAU
TTAOPOUOIEG VOUOBETieg Kal KavOveG o€ OAO TO KOOPO. Katd ocuvétreia kal To BAPOG TNG
Ooupuépewong Ba yivel aioBnTé TTaviou, ot OAEC TIG ETTIXEIPAOEIC OTTOU KAl AV
dpaCTNPIOTTOIOUVTAl QUTEG KOl €TO1 TO KAVOVIOTIKO pelovekThpaTta Twv HIMNA Ba eival
AlyoTepo onuavtikd. O SOX atrd TN PePIA TOU AoXETA av TTETUXE ) OXI TOUG OTOXOUG TOU
oiyoupa KivntoTroinoe OAO TO TTAQVATN KAl QUTO KAVEIG OE TO AN@IOBNTEI KAl OTTWG
OcixVvel, PE TNV E€TMIQUAAEN KATTOIWV MIKPWV ECEAIKTIKWY TTPOCOPUOYWY, HAAAov Ba
dlaTNPACEl TN CNUEPIVI) TOU POP®NR KAl Ta ETTOPEVA XPOVIO ATTOTEAWVTAG OUCIOOTIKA
TIAOTO yIa OAEG TIG XWPES TTOU BEAOUV va QVTIMETWITTIOOUV QAIVOUEVA ETTIXEIPNOIAKNG
ammaTng. EKTO¢ autou, kGBe coBapry aAAayn TTPog TN PEPIA TNG XAAGPWONG TOU VOUOU,
Ba éuolade oa va UTTOVOMEUEI TNV TTPOCQPATA AVAVEWMEVN EUTTIOTOOUVN TWV ETTEVOUTWV
oTnNV IKavOTNTa TWV OPYAVWYV TTOU €£XOUV BECTTIOTEN yIa TNV TTPOCTACIA TOUG ATTO TIG
OIKOVOMIKEG aTTATEG KAl auTo O Ba BeAe Kavévag va cupeEi.
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CASE STUDY: H EGPAPMOI'H TOY SOX XTHN EONIKH AZOAAIZTIKH

Agpou avaAhucape Tn vopoBeoia Twv Sarbanes-Oxley Ba doupe avaAuTIKa TTwG
epapuoleTal o€ pia eTTixeipnon. ETAECape pia eAANVIKA eTaipEia yia va doUUE TTWGS ThPEi
TIG d1adikaoieg SOX, agifel va onueiwBei 011 otnv EAAGdQ €ival eAAXIOTEG OI ETAIPEIEG
TTOU TNPOUV Tn OUYKEKPIPEVN vouoBeoia agpol Ommwg eidaue Ba Tpétrel va eival
EIONYMEVEG OTO AUEPIKAVIKO XPNUATIOTAPIO YIa va TNEouv Tn vopoBeaia. '’ autd 1o Adyo
emMAEEaue pia Buyatpikp Tou opidou TG EBvikAg Tpdmelag tng EAAGdOG Kai
OUYKEKPIMEVA TN MEYAAUTEPN ETAIPEIQ TTOU OPACTNPIOTIOIEITAI OTO XWPEO TWV ACPAAEIWY,
TNV EBVIKA ACQAAICTIKN).

H ouvavtnon pe Tov UTTEUBUVO TOU TTPOYPAUMATOG TTPAYMATOTIOINONKE TNV MMEPTITN 29
2emrreuBpiou 2011 ota ypageia TG EBvIKAG ACQANIOTIKAG 0T Aew@dpo Zuyypou. H
EBvik Ao@aAioTikr) Buyatpiki TG ETE avrkel otnv ETE katd 98% o1roT1e Kal gival oTov
ammoAuTO  €AeyX0o TNG. MéEAn Tou opidou Tng ETE atoteAolv  TpaTTedIkEG,
XPNMUATIOTNPIAKES KOl AOQOAIOTIKEG ETAIPEIEG OE TTOAAEG XWpPeG OTTWGS N finansbank oTn
Toupkia, n EBvik AceaAioTik) KUTtrpou Kal TTapatmavw atmd 15 Buyatpikég OoTo XWPOo
TNG avaToAIKAG JETOYEIOU KAl TwV BaAkaviwy.

O 6uihog Tng ETE cival eionyuévog oto xpnuaTtiotplo TnG Néag Yopkng kal yI' auto Ba
TTPETTEl O €TAOCIA BAon va AAPBAvel TO TTIOTOTTOINTIKO TTOU Ba ATTOdEIKVUEI OTI TTANPOI
TOoug 6poug Tou SOX compliance. lNa va AdBel To TTapaTmdvw TMOTOTTOINTIKO Ba TTPETTE
va £xouv AABel TO avTioToIxo OAEG o1 ETTINEPOUG BuyaTpIKEG TOU OMiAou, apa kal n EBvIKA
Ac@aAIoTIKA, Kal auTh n diadikacia Trpaypartotrolsital KGBe xpovo. KaBe emmuépoug
TMOTOTTOINTIKG Ba evoTToINBEl e OAA T AAAQ TTICTOTTOINTIKA TWV UTTOAOITIWV BuyaTpIKWV
Kal evoTroinuévo Byel éva ouvoAiké TTioToTroinTikG TTou Ba d00¢i oTo XPNUATIOTAPIO TNG
Néag Yopkng. H etaipeia &ekivnoe tnv epappoyry Tou SOX 10 2006 KOl OI TTPWTEG
OIKOVOMIKEG KATOOTACEIG OCUMMOPQWHEVES e Tov SOX dnuooieutnkav 1o 2007. Méxpl
TTPOTIVOG AUTO TO £PYO €KAEIVE YIa KABe £€T0G TOV [0UVIO TOU ETTOUEVOU £TOUG EVW PETOG
Ba OoAOKANPwWOEi 0 €AeyXOG TTEPITTOU TPEIG UAVEG VWPITEPA OTTWG HOG EVNUEPWOE O
UTTEUBUVOG TOU TTPOYPAUMATOG.

Ag doupe AoImov avoAuTikOTEPa TTWGS gekivdael n diadikacia. ZTnv apxrf Kabe xpovou
eAEyXou dnAadn pEoa oto Kahokaipl, N opdda SOX og KABe eTaIpEia TOU OPIAOU Kal OTNV
EBvikA Ac@aMIoTIKA AapBAVEl TIG OIKOVOUIKEG KATOOTACEIS TIG CUMQPWVNUEVES aTTd TNV
OIKOVOMIK Ol1eUBuvon Kal BAon autwv €eAEYXEl OUYKEKPIUEVOUG  Aoyaplaopoug
(TTapaywyng, ¢nUIWyY, PETAXPOVOAOYNUEVWY ETTITAYWY KATT) JE OKOTTO va d&l TOV OYKO
KivNong autwyv Twv Aoyaplaopwyv atrd €10 o€ €T0G PE TEAIKO OTOXO va O€l TTOIOI
Aoyapiaopoi €ival onuavTikoi (TTX évag Aoyaplacpog TTou agopd Aoyaplacud TTou
avo@EépPETal 0TV ayopd JTTOUKOAIWY  vepou Kal €éxel péoa  20.000€ Bewpeite
avagiémoTog-unreliable) kal pe autd 1o TPOTTO BAETTOUV TTOIEG TTEPIOXEG TNG ETAIPEING Ba
TIPETTEI va eAeyxTOUV. ATTO Tn OTIYUA TTou €Xouv BpeBei oI onuavTikoi Aoyapiacpoi 6a
TTPETEl va uttodounBouv oe deutepofdbuioug, TPITORABUIOUG K.0.K. YIO va @avouv
TENIKA TA ETTIPEPOUG ONUEIA TNG ETTIXEIPNONG TTOU ETTNPEACOUV TO TEAIKO ATTOTEAEOUA KAl
emAEyovTal Ye autd TOo TPOTTO TA KOWMATIO €KEIVO TNG €TaIpEiag TTou Ba TTPETTEl va
eAeyxTouv. To TTPOYpaUMa TPEXEI 5 XpOVIA KAl TO ONUEI TTOU £XOUV EVTOTTIOTEI OUVRBWG
0ev aAAdCouv piag Kai gival Ta TTAEov KaTAAANAa onueia TTépav aTrd TTBavES BEATIWTIKEG
KIVIOEIG.

2TN OUVEXEIA YivETal O €AEYXOG TWV PIOKWV TwV ETTIMEPOUG ONMPEIWV TTOU €XOuV
evrotmoTei, dnNAadr ol Kivduvol TTou atrelAoUv TNV ETTIXEIPNON KAl EVTOTTICOVTAl O KABE
KAGOo Tng etaipeiag (X KAAdOg avaAnwn kivduvwy, KAAdog¢ Tupdg, KAAdOG
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QUTOKIVATWYV) TTolol €ival o1 TBavoi Kiviuvol TTou €xel avaAdBel n €TTIXEIPNON Kal TTOIOI
TTEAATEG ATTOTEAOUV ONUAVTIKO KiVOUVO yIa TNV €TAIPEIQ YE OKOTTO VA EVTOTTIOTEI UNTTWG
TUXOV KATTo10 TUAMA A UTTAAANAOG avélaBe uwnAdTepo Kivduvo atmd autd TTou opicel n
eTaipeia. EvrotriCovral ge autd 10 TPOTTO Ta TTBAVA pioKa Kal eAEyxovTal av OAeG ol
avaAYeIS KIVOUVOU Eyivav vOpIua Kal ue OAEG TIG 0pBEg Bl1adIKaaieg Kal TOTTOBETEITAI EKEI
éva onueio eAéyxou (control) TTou eAEyxeTal o€ pnviaia, Tpiynviaia f Tioia Baon yia 1o
TTWG YiveTal N avadAnyn Kivduvou o€ éva KAGdO Kal av €ival ouvvoun PE TOUG KAVOVEG
TTOU ) id1a n eTaIpEia £xel BE0EI, XWPIG va KPIVETE av n dladikacia TTou akKOAoUBEITE gival
owoTA aAAG pévo av gival cuuewvn JE TIG O1adIKACiES TTOU N idla n eTaipeia €xel BEOEL.

A@oUu Aoittév evroTTIoTOUV Ol ONUAvTIKOi AOyaplaouoi, Ta TT00d TOug, aTrd TToU
TTPOKUTITOUV auTA Ta TTOOd, TIOI0 ONUEia Tng ETXEiPNONS dIANOPPWVOUV  TOUG
Aoyapiaopoug, TI PiOKO UTTAPXEl OTO VO WP OOUAEWYouv OwoTd Ol ETTIMEPOUG
ETTIXEIPNOIAKESG HOVADEG TNG ETTIXEIPNONG Kai TI TTIOAvATNTA UTTAPXEI VA TTPAYHATOTTOINOEI
Mia atrdrn, jio afAeyia, gia gn CUPhOpewon e TIG OladIKAOieg, TOTTOBETOUVTAI TA
KAataGAAnNAa onueia eAéyxou (controls) 1Tmou ouclaoTiKG dlapoppwOrikav péoa atmd Ta
XPOVIA TTOU TTPAYMOATOTIOIEITAI O €AeyXOG PE BAon TNV euTreIpia atTd Xpovia O€ XPovid.
2TN OUVEXEID EVNPEPWVOVTAI Ol UTTEUBUVOI TwV ETTIMEPOUG BIEUBUVOEWV KAGOWV Yia TIG
apHOdIOTNTEG KAl TA oNEia EAEyXOU TTOU avriikouv 0Tn dIKa10d0aia ToUg, NE OKOTTO Yéoa
atmd didAoyo va cupewvnBouv atrd 1o TUANa SOX Kal Toug appodioug yia Ta TEAIKA
onueia eAéyxou 1ou Ba TOTTOBETNBOUV. META KAl TOV EVTOTTIONO TWV TEAIKWV OnuUEia
eAéyxou KaAouvTal Ol €EWTEPIKOI €AEYKTEG TTOU Ba  UTTOYPAWOUV Kal TO TEAIKO
TNIOTOTTIOINTIKO KAl EVNUEPWVOVTAI YIa TIG OIAdIKOCIEG ME TIG OTTOIEG KATAARLANE OTA
EMPEPOUG Onueia eAéyxou TTOU TEAIKA OUPQWVNOAKAV ME TOuG OIEUBUVTEG Twv
TUNPATWV. ‘ETOI 0 ouvepyaoia pe Tov €EWTEPIKO €AeyXO agloAoyouvTal KOTa TTood Ta
onueia autd cival cwoTd TOTTOBETNUEVA KAl ETTAPKOUV VIO TO OUVOAIKO €AEYXO Kal KATA
1600 MOavd véa TTPoTEIVOUEVA OnuEia EAEyXOU TTOU ETTIBUMET 0 €EWTEPIKOG EAEYKTAG
gival €QIKTO va Agitoupynjoouv €mTTPOCOETA KAl PEOW OIOTTPAYMATEUONG ME TOV
eEWTEPIKO EAEYXO OAOKANPWVETAI N TOTTOBETNON TWV TEAIKWYV ONUEIWV EAEYXOU.

A@oU oAokANpwBOoUV GAEG oI TTapatTdvw d1adIKaaieg TToU TTEPIypA@ovTal Ba TTPETTEI OTN
OUVEXEIQ Va EeEKIVAAOOUV 01 DIadIKaaieg EAEyxou OAWV auTwy Twv onueiwy (testing) yia va
e€axbouv Ta cupTTEPACUATA TTOU £TTIBUPOUVTAL. H dladikagoia yiveTal JE OUVAVTHOEIG JE
TIG ETMIUEPOUC BIEUBUVOEIC Kal evnuéPWON yia TN TEAIKA OIOTTPAYUATEUCN ME TOUG
eCWTEPIKOUG EAEYKTEG. OTN OUvVeEXEIQ YiveTal ATTOOTOA e-mails pe 10 41010 TO TUANA
eAéyxou SOX ¢n1del TTAnBuououg atrd Toug otroioug Ba TTapBei To deiypa yia va yivel To
KatdAAnAo testing. H peBodoloyia TTou akoAoubeiTe TTpokeIuéEVOU va eTTIAEXOEI To deiyua
avavewvetal o€ €tioia Bdon kal n evnuépwon yivetal amd TN Néa YoOpkn uIag Kai
UTTAPXOUV OUYKEKPIPEVES OIODIKATIEG KAl CUYKEKPIUEVA EPYAAEIQ TTOU XPNOIUOTTOIOUVTAI.
MNa mapddeiyua yia controls o€ unviaia Bdaon (1T cup@wvieg) n odnyia ptropei va ¢nrei
va yiveTal €AeyX0G TOUG dUO PRVES atrd Toug 12, yia Tpiunvia controls o €Aeyxog UTTOpEi
va aTraitei 2 TPiNnva KoK. aAAG uTtdpXouv Kal controls TTou TpEXOuv OKOUaQ Kal O€
nuepnaoia Baon.

Baon autAg NG pueBodoAoyiag KaAeiTe TO appodIo TuAua va emIAECEl aTTO TO TTANBUCHO
TO dEiypa TToU Ba XpNoIYoTToINOEl YEOW CUYKEKPINEVWYV EPYOAEIWY, OTTWG NAEKTPOVIKEG
TTAQTQOPUEG TTOU ETTITPETTOUV VA TNV TUXaAia €TTIAOYR KATTOIWV OEIYUATWY, WOTE VA
dlao@aAideTal N TuXaIOTNTA TOU OEiyuaTOg KAl KPATEITE Kal éva log Ye Tov TPOTTO TTOU
EMAEXONKE TO deiyua WOTE va aTTodEIKVUETAI OTI OVTWG Ta dEBOUEVA ETTIAEYAKAV TUXaia.
Otav ouykevipwBei T0 oUvOAO Twv BelyuATWY yia KABe pia €TIXEIpNOlOoKr Hovada
(kAGdog, dietBuvaon KATT) TO APPOBIO TUAUA OTEAVEI PE e-mails Kal EVANEPWVEI YIa TIG
dladIkaoieg OTTOU £xouv TOTTOBETNOEI onueia €Aeyxou Kal yia KABe onueio ¢nTeite TO
akOAouBo documentation dnAadn TIC avaykaieg atTodeigeIc TTou va KaTadeikvUiouv  OTI
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EXOuVv Yyivel o1 éAeyxol vy n appodia yia To SOX opdda Ba kpivel Kal Katd TTOCO
TTPAYMATOTTOINONKE aUTOG atroTeEAeopaTIKA. apdAAnAa douAevovtal KAtroleg PACEIG
Oedopévwy TTou €ival KOIVEG (NAEKTPOVIKN TTAAT@OpPA) Kal BAETTEl n Tpdmmela Kal TO
XPNUATIOTAPIO TNG VEAG YOPKNG OTNV OTTOId ATTOTUTTWVOVTAI OA Ta OnuEia EAeyxou He
MIa OUYKEKpPIYEVN peBodoAoyia woTe avd TTaca oTiyur online va uttdpyel TpéoBacn o€
auTh) TN BAaon OedONEVWYV VA PTTOPEI va UTTEI KATTOIOG va €AEyEel Ta TTAVTA (KIVOUVOUG,
Aoyapiaouoi TTou €xel evioTTioTel TTPORANUaA, diadikaoieg, onueia €Aeyxou, duvnTIKOi
Kivdbuvol Kal TTOAAG GAAa) o€ pia diakooia 101aiTepa dUOKOAN Kal xpovoBopa. 2Tn
ouvexeia Traipvoupe atmd KABe TuAPa Kal CUAAEyoupe Ta oTolxEia (items) TTou €xouue
eMAECEl péoa ammd To Oeiyda va €AEYXOUMPE Kal €KEN CEKIVAEI N KABAPA EAEYKTIKI)
dladikaoia pe OKOTTO va doUpE av €Xouv TPEEEl CwOoTA o1 EAeyxol n OXI KAl TI €XEl
EVTOTTIOTEI O€ KABE £AgyXO.

AQOU @avei TI €x€l CUPPBET TO TUAUA KIVEITAI 0€ BUO ETTITTEDA, TO TTPWTA APOPA APRAEWIES
TUTTIKOU XOPOKTHPA Kal AUVOVTal OUVABWG JE ETTIKOIVWVIA Kal €100TTOINCN TOU TURUATOG
ME OKOTTO va dIac@aAIoTEl OTI OVTWG OE TTPOKEITAI yIa ATTATN Kal va d1opBwOEei TO TUTTIKO
¢NTNUa TToU £XEI TTPOKUWEI BIA0@AAICOVTAG OUWG KAl TTICTOTTOIWVTAG OTI O TTPOKEITAI VIO
KAtrola ammaTn. Av Opwg d¢ uTtTopei va pag 600¢i atré 1o TUAPA n TTOTOTToINON QUTA N
Hag d0B¢ei aAAG yia oTTo100NTTOTE AOYO KPIBEI OTI N TTIOTOTTOINON dEV ETTAPKE KAl OE divel
TN Olyouplid OTI n dladikacia €Tpete OTTWG Ba Empetre va TpELEl TOTE Ba TTPETTEl VA
KATAYPOQEi TO YEYOVOG KAl va ATTOPACIOTE av Ba ByEl TO OUYKEKPIPMEVO ONUEIO EAEyXOU
effective or ineffective. Edw mrpétrel va mpooexBei ki €va Baoikd onueio, To KABe onueio
eAéyxou agloloyeital av ecival atmmoteAeopatikd (effective) 1 avarroteAeopaTtiko
(ineffective) oe duo eiTreda oe emimedo oxedlaouou (design) Kal 0€ AEITOUPYIKO
eTriTredo (operating) yiati PTTOpEi KATTOIEG POPEG OTN TTPALN va atrodeixTei OTI €va control
OouIKG dev Asitoupyei yiaTi dopIKG 0 KAGdOG O KAvel OTI aTTaITEITAI IO va SOUAEWEI auTO
gival T0 design TTou €ival KAl TO oNUAvVTIKOTEPO OTN OEUTEPN TTEPITITWON TO control
AeIToupyei aAAG KATToIa OTIVUA KATI BV €yIve OWOTA. 210 TEAOG Ba ouyKevTpwOoUV OAa
Ta ineffective controls kai o€ €miKoIvwvia e TOUG EEWTEPIKOUG EAEYKTEC Ba KpIBoUV TTOIO
onueia cival effective kai 1roia ineffective yéow piag véag diammpayudreuong JETALU TOU
TUNMOTOG KAl TOU €CWTEPIKOU EAEYKTH.

Baoikog ot1déx0og Tng diadikaoiag cival va diagavei 0TI n eTaipgia KABe xpdvo eival
TTEPICCOTEPO ATTOTEAEOUATIKI) ATTO TO TTAPEABOV Kai 6T Ta did@opa TTPoRARuaTa TTOU
gixav evromoTel KaTd Ta TTponyoupeva €T OlopBwvovTtal. ZUvTAooeTal €va KOIVO
TTOPIOUA PE TOUG ECWTEPIKOUG EAEYKTEG TTOU KATAYPAPOVTAI Ol adUVAUIES TTOU UTTAPXOUV
KAl TO QVATTOTEAEOMATIKA OnueEia Kal KATd TTOCO €ival autd onuavtika (significant
deficiencies) n o0x1. Ta onuavTiK& onueia givar autd TTou £€X0UV apvnTIKA €TTiIdpacn OTIG
OIKOVOMIKEG KOTAOTACEIS KAl TO Trola €ival autd €XOuv TTPOOdIOPIOTEI YE CuveEPyaTia
METAEU eTauPEIag Kal eEWTEPIKOU EAEYKTH. BOUANGN TNG €Taipeiag ival va atmodeiel KaBe
Xpovo o1l dev €xel significant deficiencies aAAG povo emmipépoug deficiencies TTou givai
KAl avapevOuEVO va UTTdpxouv. H TEAIK ava@opd-cupu@wvia Pe Tov eEWTEPIKO EAEYKTN,
utToypPA@eTal atrd 1O dlEUBUVOVTa CUMPBOAO Kal KATOARYEl OTA KEVTPIKA TOU OMIAOU Kal
EVOWMOTWVETAI JE Ta UTTOAOITTO QVTIOTOIXA TTICTOTTOINTIKA TWV UTTOAOITTWY BuyaTtpIKwv
ME OKOTTO va Byel TO TEAIKO EVOTTOINUEVO TTIOTOTTOINTIKO OAOKANPOU Tou opilou. Kdbe
BuyaTtpikiy Asitoupyei autdvoua evw UTTAPXEl KI €va TUAUA TTOU €ival UTTEUBUVO yia TO
TEAIKO TIoTOTTOINTIKO TO Project Management Office (PMO) Tou opiAovu.

A@oU AoiTtév €vTOTTIOTOUV OI QdUVAMIES Kal KaTaypapouv Ba TTPETTEl va QTIOXTE éva
ox€0l10 dpAoNG ME OKOTTO TNV OTTOKATAOTACN QUTWV TwV OdUVAPIWV TO AeyOueEvOo
Remediation Action Plan dnAadry agou tponynBei oulnTnon PE autoug TTou Eival
uTTEUBUVOI YIa KABe onueio éAeyxou kal TTpoTabouv dIopBWTIKES KIVAOEIG 1] aANQYEG HE
OKOTTO TNV KOAUTEPN aTTOS00N TWV CNUEIWV QUTWY, VO KATaypaPouv ol dIopOwaEIS Kal
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va TeBei €va Xpovodidypaupa pEca OTO OTToio Ba TTPETTEl va €xouv UAOTTOINGEi ol
O10pBWTIKEG KIVAOEIG HE OKOTTO TN d10pBwaon Twv OTToIWV aduvauiwy. Me autd 1o TpdTTO
ONMIOUPYEITE OUCIOOTIKA PIa aAucida apou PTTopEi To TUANA va B&l KABE XpOvo TI ioxuE
oTO TTAPEABOV, TI IO0XUEI QETOG, TI DIOPOWOEIG £yivav Kal TTola BeATiwon uTtmpge. ‘ETo1 yia
TTapddeiyua €dv éva onueio eAéyxou trapapével ineffective yia deutepn @opd eivai
MEYAAUTEPNG onuaciag atrd KATToIo TTou Byaivel TTPWTN Qopad yiati Ba BewpnBei 611 dev
Eyivav ol BEATIWTIKEG KIVAOEIG TTPOG TN PEPIG TNG d16pBwaong Tou TTPORARUATOG.

O €CWTEPIKOG EAEYXOG TTPWTA EAEYXEI TIG OIKOVOMIKEG KOTAOTAOEIG KAl OTN CUVEXEIQ AV
evTOTTiOEl KATTOI10 AABOG 0€ aUTEG, EAEYXEI TIG DIABIKACIEG KAl EVTOTTICEI TO OQAAUATA TTOU
odfynoav o€ autd Ta AA6n yia autd 10 AGyo Kal To TUANA SOX UTTOXPEWTIKA TTEPA ATTO
Tov €éAeyxo SOX KAvel Kal €AEyXO OTIC OIKOVOUIKEG KOTAOTAOEIS WOTE va [NV
QAVTIMETWTTIOTEI TTPOPBANPA OTTO TOV EEWTEPIKO EAEYKTH.

H EBvIKA AGQaAIOTIK ) CUPQWVA KOl PHE Ta AEYOPEVA TOU UTTEUOUVOU TTOU GUVOMIANCAE
MEXPI TWPO OeV €XEl AVTIUETWTTIOEI KATTOIO ONUAVTIKO TTPORBANUa oTnv €kdoon Tou
mmoToTroiNTikou  SOX  kair  kdmola — significant  deficiencies Tou  gu@aviotnkav
d10pBwONKav aGueoa Kal OTTOTE TTPOEKUYAvV dev ATV CATNUA AEITOUPYIaG TNG ETTIXEIPNONG
aAAG dnuioupynBnkav e€aitiag aAAaywv oTo €CWTEPIKO TTEPIBAAAOV, aAAaywv TTOU val
MEV gixav atroppo@nBei atrd Tnv eTTiXEipnon aAAG TUTTIKA OE UTTOPECE N ETAIPEIA va TO
O¢iCel Kal TTPOKEITAI TTAVTA YIA W ONPAvTIKA ¢nThpaTa.

Ta controls €ivar duo karnyopiwv Ta autépata (automated) 1Tou OxeTiCOvTal PE T
TTANPOPOPIAKA CUCTAUATA TNG ETTIXEIPNONG, EAEyxouv dNAAdH T Aeyouevn unxavr) 1o av
Ol NAEKTPOVIKEG TTAATQOPUEG TIOU UTTAPYXOUV OOUAgUOUV OwoTd Kal Bdoel Twv
TTpodlaypapwy Kal yI' autd 1o AOyo umtdpxel Kal pia deutepn opdda SOX otn
pnxavoypd@naon TTou dOUAEUEI O€ OUVEPYAOia JUE TO KEVTPIKO TUAPA SOX ye okotrd va
empBePaioveTal OTI OAA Ta TTANPOPOPIAKA cuoTAuaTa OOUAEUOUV €101 OTTWG TTPETTEl. H
O0euTepn KaTnyopia TrepIAapPBavel Ta  xeipokivnta (manual controls) kai eivar 1o
ETTIXEIPNOIAKO KOUMATI (business), 10 auiywg SOX compliance oTa oTroia YTTQivEl O
avBpwTTIveg TTapdyovTag (CUUMPWVIES, UTTOYPAPEG, EE0UCIODOTAOEIG, AVAPOPES KATT).

Mia GAAN onuavTikg TTapAaueTPog gival auth NG diagopoTroinong Tou FSCP (Financial
Statements Controls Progress) 1ou eival o €Aeyxog TnG OIKOVOMIKNAG Oleubuvong
QUTOTEAWG Kal OAWV TwV AAAWV eAéyXwv. O diaxwpIiopdg yiveTal yiaTi OTOV EAEYXO TWV
OIKOVOMIKWYV KATOOTACEWYV KATAARyouv OAEG o1 OpAoeIg Kal Eva Eupw av KIvnBEi o€ Eva
KAGOO TNG €TaIpEiag Ba @AVEi OTIC OIKOVOMIKEG KATAOTAOEIG YI' AUTO KAl TOV EAEYXOUME
EexwpIoTa pIag Kal TTOANEC @opéc PonBda va avakaAuwouue TTpoBAfpaTa o€ GAAa
TUAPATA TNG ETAIPEIAG.

To SOX compliance Tng eTaipeiag ogeilel kal AoyodoTtei oTo dleubuvovTa cUPBOUAO TNG
eTaIpEiag, oT1o OIoIKNTIKO CUMPPBOUAIO Kal TauTdxpova AoyodoTtei kal pe 10 Project
Management Office (PMO) 1ng tpatrefag aAAd kai To dieuBUvovTa TOu OWIAOU eV
TAUTOXPOVA EKTTPOCWTTEI TNV EBVIKA ACQOAIOTIKI) 0TO XpnuaTioTrplo TNG NEag YOpKnG.
O éAeyxogc SOX TrpaypaToTrolEiTal atrd £€va auTOVOPO Kal aTtTOAUTA aveEdpTnNTO OKOPO
KAl atrd TovV eOWTEPIKO EAEYXO TNG ETAIPEIQ TUAUA TTOU EAEYXEI TN OUVOAIKN AgIToupyia
NG €mxeipnong dnAadn 10 €dv Kal KATG TTOCO N ETTIXEipnon Asiroupyei Baon Twv
OIadIKACIWY TTOU €XOUV OpPIOTEL. AV KAl QVEEAPTNTN UTTNPEECIA YIA OpYyavwTIKOUG Adyoug
evidooeTe oTn d1eUBuvon opydvwaong Kai dlaxeipiong €pyou oav autoteARg ovroTnTa. Ol
avBpwTtrol TTou epyddovTal O€ QUTH TNV UTINPEECIa €XOUv KATTOIO OUYKEKPIUEVA
XOPAKTNPIOTIKA WOTE va YTTOPOUV VA QVTOTTOKPIvOvTal OTa KaBrikovTa Toug dnAadr va
MTTOPOUV va €AEYXOUV OIKOVOMIKEG KOTAOTAOEIS , VA €VTOTTIouv TTIBava o@AAuarta n
KEVA OnuEia Kal QUOIKA va pnv avag@eépouv €KTOG TUAMATOG TITTOTA ATTO TA €UpruaTa
TOUG aQOU OAa Ta OTOIXEIG BEwpouvTal aTTOpPNTA.
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H ot1éxeuon Tou SOX compliance gival To €TTEVOUTIKO KOIVO va gival Giyoupo, O€ KATTOIO
BaBud travra, o1l OAEG O1 €TAIPEIEG TTOU €ival €l0NyUEVEG OTO XpnuaTioThpio TG NEag
Y6pKnG akoAouBouv KATTOIEG CUYKEKPIPEVES BIAdIKATIES KAl TNPOUV Onueia EAeyXou TTou
TTIOTOTTOIOUV OTI Ol OIKOVOMIKEG TOUG KATAOTACEIG AVTITTIPOCWTTEUOUV TIPAYMATIKA TO
ATTOTEAEOUA TWV £PYACIWV TOUG. AuTd N EBVIK) ACQOAIOTIK) TO €XEI TTETUXEI KOl TTAPA Th
MEYAAN TITWON TNG METOXNG TNG EBVIKAG atmmoTéAeopa TNG OIKOVOUIKAG KPiong Kal Twv
TMECEWV OTIG TPATTECIKEG UETOXEC OTA €yXwpla XpnuaTioTApia Oe dEXETAI TTIECEIC OF
oxéon pe 1o xpnuatiotiplo TG Néag YOpkng kal o€ auTtod Traidel onuavTikd poAo TTEpav
TOU PeyEBoUG Tou opiAou Kai n uttapgn Tou SOX compliance.

H oteAéxwon Tou TuApaTog SOX NG EBVIKAG AGQONIOTIKNG EeKivnoe atrd Tov AnunTpio
MapdaAr], OTEAEXOG TNG OIKOVOMIKAG O1EUBuvOoNnNg OTO KOUMATI TOU OTPaTnyIKOU
OXEOIOOUOU Kal ETTIAEXBNKE Kal ue OEDOMEVN TN TTPONYOUUEV EUTTEIPIA TOU OE EAEYKTIKEG
etaipeies. O K. MapddAng oteAéxwoe 1o THAPA SOX pe Ta KAatdAANAa TTPOCWTTA KAl AUTH)
TN OTIyu To Business KOUPATI OTEAEXWVETAI ATTO TEOOEpA  ATOPA EVW OTN
pnxavoypdenaon Bpiokovral AAAa TECOEPA. ZNUEILWVOUNE €BW OTI TN TEAIKN £yKpION yia
TN ToToTroinon SOX 1n divel To KOYPATI Tou Business. Tn TpwTn TTEPIOdO XProng Twv
ouoTnudtwy SOX UTIAPXE Kal N UTTOOTAPIEN TNG TPATTECAG PE KATTOIa €CEIBIKEUPEVA
OTEAEXN EVW TA dUO TEAEUTAIA XPOVIA TO TUNUA AEITOUPYET TEAEIWG AQUTOVOQ.

OAokAnpwvovTag TN ouATNON PE TOoV UTTEUBUVO £€B8e0a KATTOIO EPWTANATA GO0V aPopd
TO KOOTOG yIa TNV €@appoyr) Tou SOX TTou aTToTeAE Kal TO onUAVTIKOTEPO CATNUA YIa
TTOAOUG Kal QVTIKEINEVO OQOOPAG KPITIKAG atmd Toug TTOAEUIoUG TnG vouobBeoiag. H
arravtnon ATav ot 6oov agopd Tnv EBviIKA AC@AAIOTIKY TTEpAV TOU KOOTOUG YId TNV
utmapén oto xpnuatiotTApio TNG Néag YOpKNG TTou OPwG KAAUTITETAI atmd TNV AviAnon
KEQAAQiwv atrd To XPNUATIOTAPIO, TO HEYAAUTEPO PEPOG TOU KOOTOUG Eival TO KOOTOG TOU
€CWTEPIKOU €EAEYKTI MIOG KAl OO0V a@Opa TO €OWTEPIKO KOOTOG KOAUTITETOI QTTd TO
YEYOVOG OTI N €TAIPEIO KATAPEPE VA AEIOTTOINCEI UTTAPXOVTA OTEAEXN TTOU UTTOPECAV KAl
KAAUWaV ETTITUXWGS TIG BECEIS TOU VEOU TUNUATOG XWPIG va XPEIOOTEN va avTAnBouv véa
oTeAéXN atrd TNV ayopd epyaciag, evw TTAPAAANAQ To uWPNAG KATaPTIOPEVO ETTITTEDO TOU
avBpwTTIivou duvapikoU TG €TaIpEiag Bondnoe 0TO va PN XPEIOOTEN yIa JEYAAO XPOVIKO
O1doTnNua n UTTapEn EIBIKWY EEWTEPIKWY CUPBOUAWY Kal PJE AUTO TOV TPOTTO N ETAIPEIQ
Baoifouevn oTIG OikeG TNG dUVAUEIG OXEOOV ATTOKAEIOTIKA yia TNV uAotroinon Tou SOX
TTETUXE TO AiyoTepo duvatd k6oTog. OTrwg €idape otn Bewpeia TTOANEG APEPIKAVIKES
eTAIPEIEG AduvVATWVTAG va oXeDIAOOUV POVEG TOUG €va cuoTnua TrioTotroinong SOX
davtAnoav droua Kal OUPPOUAEUTIKES eTalpEieg TTou avéAaBav auTéC pe uywnAd TTavTa
Tiunua T Acitoupyia SOX n EBvikA diapopoTtroidnke Kal €101 dev OTTATAANCE £va
TEPAOTIO APXIKO KOOTOG.

BeBaia Ba trpétel va doUupe Kal TO KOOTOG UTTO TO TIPIOPO TWV EPYATOWPWY TTOU
xpelddovTal yia va TTpaypaTtotroinfei OA0G autdg 0 EAEyX0G eVIOC TNG ETAIPEING, KOOTOG
OMWG TTOU d€ PTTOPEI va PETPNOET Kal Ba £TTpeTre va KpIBei Kal va agloAoynBei padi e 1o
TI YATWVEl n emmixeipnon ammd v e@appoyy Tou SOX kATl TTOU €TTiong Ogv €ivai
METPACINO OUWG. ZNUEPA N ETAIPEIA TTEPA ATTO TO KOOTOG TOU €EWTEPIKOU EAEYKTI) OE
¢odevel emmrpooBeTa xpruaTa yia Tnv uAotroinon tou SOX 6Tmwg pag diaBefaiwoe o
UTTEUBUVOG.

H epapuoyny Tou SOX Trapd TIC OUOKOAIEC €QAPUOYAS KAl KUPiwg OTO TTwWG Ba
EQPAPPOOTEI MIa OAOKANPN VEQ KOUATOUPQ OTOV opyavioud avauéveTal va Bonoraoel TToAU
oUP@WVa PE TOV UTTEUBUVO OTNV £QapPOoyh TwV VEWV BedoUEVWY TTOU TTAEOV N ayopd
ATTAITEN KAl OTNV evappovion pe autd (BaolAgia Il, Solvency). Etaipeieg Tou dev €xouv
SOX d¢v €xouv Tn duvaTtdTNTA VA PETPOUV KATTOIa PEYEDN SiaxpovIKa Kal Ba gival TTOAU
OUOKOAQ yI' AUTEG va €QaPUOOOUV Kal va UIOBETAOOUV Ta VEQ CUCTANOTA ATTO TO PNOEY,
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TNV id1a wpa TTou n EBvikA eival Adn £Toiun yia auTh TN véa €mToxn Kal Ba ival €ToIun
akOpa kalr otn dnuioupyia evog Eupwtraikou SOX Ttou Adn ouldnteite éviova To
TEAEUTAIO XpOVO.

ATI6 T oulnTtnon tou €yive pe Tov uttelBuvo SOX TnG EBvIKAG ACQAAIOTIKAG EUKOAA
MTTOpOUNE va e¢dyoupue KATTola cuptrepdoparta. Eidaue kal édw TRV auoTneOTNTA KAl TN
TTOAUTTAOKOTNTA TwV d1adIKaoIWV epappoyng Tou SOX aAAd tTapdAa autd eidaue Kai
éva TTapAadelypa eTalpeiag TTou Oev aUENOE UTTEPUETPA TO KOOTOG TNG ME TNV €QAPUOYN
TNG VOMOBETIaG. X€ £pWTNON MOG YIA TO KATA TTOOO N €TAIPEi0 OE OUOKOAEUETAI PE TNV
epapuoynl Tou SOX Tn OTIiyuR TToU N €AANVIKA vopoBeaia TTOANEG QOPEC TTPORAETTE
OIAPOPETIKOUG KAVOVEG AelIToupyiag aAAG Kkal €kOOONG OIKOVOUIKWY ATTOTEAEOUATWV
MaBape OTI n EBviKA dnuooielel TIC AOYIOTIKEG TNG KOTAOTACEIS Of€ TPEIG HOPPEG,
oupewva pe 10 TTPOTUTTO SOX, cUh@wva pe Ta AieBvi AoyioTika MpdTutra mou ¢nTd n
E.E. kai oUpowva pe 1a TOV €AANVIKO KWOIKO WOTE va gival oUP@wvn oO€ KABe
TTEPITITWON,.

Baoikotepo OAwv gival 611 N EBvIk Ac@aAAIOTIKN &€ TTPOCaPUOOTNKE PBIAiwG OTIG VEEG
OUVONRKEG OTTWG OI TTEPIOCOTEPEG dNUOOIEG AUEPIKAVIKEG ETTIXEIPAOEIG OTTWG €idANE OTA
TTPONYOUHEVA OaANG  KATAQEPE VO TIPOCOPUOCTEI  dnuIoUpywvTag €va  OAOKANPO
MNXOVIOPO Kal pia véa KOUuAToupa TTou Ba Tn Pondrjoel onuavtika OTIG KAIVOUPYIEG
TTPOKANCEIG Kl aTTAITACEIS TToU Ba £pBouv GUVTOUQ ATTO TIG ETTIKEIMEVES VEEC VOUOBETIEC
Kal Kavoveg TTou Ba BeotmioTouv atro Tnv E.E. kal auto gival To TTOAUTINOTEPO ATTOKTNUA
TNG €TAIPEIOG OAA AUTA T XPOVIA N TEXVOYVWOIia Kal Ta OTEAEXN TNG TTOU gival £€ToIua va
avTaTtokpIBouv og KABe aAAayr] TTou Ba TTPOKUWEL.
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NMAPAPTHMA | : H NOMOOEZIA SOX

One Bundred Seventh Congress
of the
Anited States of America

AT THE SECOND SESSION

Begun and held at the City of Washington on Wednesday,
the twenty-third day of January, two thousand and two

An Art

To protect investors by improving the accuracy and reliability of corporate disclosures
made pursuant to the securities laws, and for other purposes.

Be it enacted by the Senate and House of Representatives of
the United States of America in Congress assembled,

SECTION 1. SHORT TITLE; TABLE OF CONTENTS.
(a) SHorT TiTLE.—This Act may be cited as the “*Sarbanes-
Oxley Act of 20027,

(b) TaBLE oF CoNTENTS.—The table of contents for this Act

is as follows:

Sec. 1. Short title; table of contents.

Sec. 2. Definitions.

Sec. 3. Commission rules and enforcement.

TITLE I—PUBLIC COMPANY ACCOUNTING OVERSIGHT BOARD
Sec. 101. Establishment; administrative provisions.
Sec. 102. Registration with the Board.
Sec. 103. Auditing, quality control, and independence standards and rules.
Sec. 104. Inspections of registered public accounting firms.
Sec. 105. Investigations and disciplinary proceedings.
Sec. 106. Foreign public accounting firms.
Sec. 107. Commission oversight of the Board.
Sec. 108. Accounting standards.
Sec. 109. Funding.

TITLE II—AUDITOR INDEPENDENCE
Sec. 201. Services outside the scope of practice of auditors.
Sec. 202. Preapproval requirements.
Sec. 203. Audit partner rotation.
Sec. 204. Auditor reports to audit committees.
Sec. 205. Conforming amendments.
Sec. 206. Conflicts of interest.
Sec. 207. Study of mandatory rotation of registered public accounting firms.
Sec. 208. Commission authority.
Sec. 209. Considerations by appropriate State regulatory authorities.

TITLE IIl—CORPORATE RESPONSIBILITY
Sec. 301. Public company audit committees.
Sec. 302. Corporate responsibility for financial reports.
Sec. 303. Improper influence on conduct of audits.
Sec. 304. Forfeiture of certain bonuses and profits.
Sec. 305. Officer and director bars and penalties.
Sec. 306. Insider trades during pension fund blackout periods.
Sec. 307. Rules of professional responsibility for attorneys.
Sec. 308. Fair funds for investors.

TITLE IV—ENHANCED FINANCIAL DISCLOSURES
Sec. 401. Disclosures in periodic reports.
Sec. 402. Enhanced conflict of interest provisions.
Sec. 403. Disclosures of transactions involving management and principal
stockholders.
Sec. 404. Management assessment of internal controls.
Sec. 405. Exemption.
Sec. 406. Code of ethics for senior financial officers.
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Sec. 407. Disclosure of audit committee financial expert.
Sec. 408. Enhanced review of periodic disclosures by issuers.
Sec. 409. Real time issuer disclosures.

TITLE V—ANALYST CONFLICTS OF INTEREST
Sec. 501. Treatment of securities analysts by registered securities associations and
national securities exchanges.

TITLE VI—COMMISSION RESOURCES AND AUTHORITY
Sec. 601. Authorization of appropriations.
Sec. 602. Appearance and practice before the Commission.
Sec. 603. Federal court authority to impose penny stock bars.
Sec. 604. Qualifications of associated persons of brokers and dealers.

TITLE VII—STUDIES AND REPORTS
Sec. 701. GAO study and report regarding consolidation of public accounting firms.
Sec. 702. Commission study and report regarding credit rating agencies.
Sec. 703. Study and report on violators and violations
Sec. 704. Study of enforcement actions.
Sec. 705. Study of investment banks.

TITLE VIII—CORPORATE AND CRIMINAL FRAUD ACCOUNTABILITY
Sec. 801. Short title.
Sec. 802. Criminal penalties for altering documents.
Sec. 803. Debts nondischargeable if incurred in violation of securities fraud laws.
Sec. 804. Statute of limitations for securities fraud.
Sec. 805. Review of Federal Sentencing Guidelines for obstruction of justice and
extensive
criminal fraud.
Sec. 806. Protection for employees of publicly traded companies who provide
evidence
of fraud.
Sec. 807. Criminal penalties for defrauding shareholders of publicly traded companies.

TITLE IX—WHITE-COLLAR CRIME PENALTY ENHANCEMENTS
Sec. 901. Short title.
Sec. 902. Attempts and conspiracies to commit criminal fraud offenses.
Sec. 903. Criminal penalties for mail and wire fraud.
Sec. 904. Criminal penalties for violations of the Employee Retirement Income
Security
Act of 1974.
Sec. 905. Amendment to sentencing guidelines relating to certain white-collar
offenses.
Sec. 906. Corporate responsibility for financial reports.

TITLE X—CORPORATE TAX RETURNS
Sec. 1001. Sense of the Senate regarding the signing of corporate tax returns by
chief executive officers.

TITLE XI—CORPORATE FRAUD AND ACCOUNTABILITY
Sec. 1101. Short title.
Sec. 1102. Tampering with a record or otherwise impeding an official proceeding.
Sec. 1103. Temporary freeze authority for the Securities and Exchange Commission.
Sec. 1104. Amendment to the Federal Sentencing Guidelines.
Sec. 1105. Authority of the Commission to prohibit persons from serving as officers
or directors.
Sec. 1106. Increased criminal penalties under Securities Exchange Act of 1934.
Sec. 1107. Retaliation against informants.

SEC. 2. DEFINITIONS.
(a) IN GENERAL.—In this Act, the following definitions shall
apply:

(1) APPROPRIATE STATE REGULATORY AUTHORITY.—The term
““appropriate State regulatory authority’” means the State
agency or other authority responsible for the licensure or other
regulation of the practice of accounting in the State or States
having jurisdiction over a registered public accounting firm

or associated person thereof, with respect to the matter in
question.

(2) AupiT.—The term ““‘audit’” means an examination of

the financial statements of any issuer by an independent public
accounting firm in accordance with the rules of the Board

or the Commission (or, for the period preceding the adoption
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of applicable rules of the Board under section 103, in accordance
with then-applicable generally accepted auditing and related
standards for such purposes), for the purpose of expressing
an opinion on such statements.

(3) AupiT commITTEE.—The term ““audit committee™’
means—

(A) a committee (or equivalent body) established by

and amongst the board of directors of an issuer for the
purpose of overseeing the accounting and financial

reporting processes of the issuer and audits of the financial
statements of the issuer; and

(B) if no such committee exists with respect to an

issuer, the entire board of directors of the issuer.

(4) AupiT REPORT.—The term “‘audit report’” means a document
or other record—

(A) prepared following an audit performed for purposes

of compliance by an issuer with the requirements of the
securities laws; and

(B) in which a public accounting firm either—

(i) sets forth the opinion of that firm regarding

a financial statement, report, or other document; or

(ii) asserts that no such opinion can be expressed.

(5) BoarD.—The term ““‘Board’’ means the Public Company
Accounting Oversight Board established under section 101.
(6) CommissioN.—The term ““Commission’” means the Securities
and Exchange Commission.

(7) 1ssuer.—The term “‘issuer’” means an issuer (as defined
in section 3 of the Securities Exchange Act of 1934 (15 U.S.C.
78c)), the securities of which are registered under section 12
of that Act (15 U.S.C. 78I), or that is required to file reports
under section 15(d) (15 U.S.C. 780(d)), or that files or has
filed a registration statement that has not yet become effective
under the Securities Act of 1933 (15 U.S.C. 77a et seq.), and
that it has not withdrawn.

(8) NoN-AUDIT SERVICES.—The term ““non-audit services’’
means any professional services provided to an issuer by a
registered public accounting firm, other than those provided
to an issuer in connection with an audit or a review of the
financial statements of an issuer.

(9) PERSON ASSOCIATED WITH A PUBLIC ACCOUNTING FIRM.—
(A) IN GENERAL.—The terms ““person associated with

a public accounting firm’’ (or with a “‘registered public
accounting firm’”) and “‘associated person of a public
accounting firm’” (or of a “‘registered public accounting
firm’”) mean any individual proprietor, partner, shareholder,
principal, accountant, or other professional

employee of a public accounting firm, or any other independent
contractor or entity that, in connection with the

preparation or issuance of any audit report—

(i) shares in the profits of, or receives compensation

in any other form from, that firm; or

(i) participates as agent or otherwise on behalf

of such accounting firm in any activity of that firm.

(B) EXEMPTION AUTHORITY.—The Board may, by rule,
exempt persons engaged only in ministerial tasks from

the definition in subparagraph (A), to the extent that the
Board determines that any such exemption is consistent

with the purposes of this Act, the public interest, or the
protection of investors.

(10) PROFESSIONAL STANDARDS.—The term “*professional
standards’” means—
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(A) accounting principles that are—

(i) established by the standard setting body

described in section 19(b) of the Securities Act of 1933,

as amended by this Act, or prescribed by the Commission
under section 19(a) of that Act (15 U.S.C. 17a(s))

or section 13(b) of the Securities Exchange Act of 1934

(15 U.S.C. 78a(m)); and

(i) relevant to audit reports for particular issuers,

or dealt with in the quality control system of a particular
registered public accounting firm; and

(B) auditing standards, standards for attestation
engagements, quality control policies and procedures, ethical
and competency standards, and independence standards
(including rules implementing title 1) that the Board

or the Commission determines—

(i) relate to the preparation or issuance of audit

reports for issuers; and

(i) are established or adopted by the Board under

section 103(a), or are promulgated as rules of the
Commission.

(11) PuBLIC ACCOUNTING FIRM.—The term ““public
accounting firm’” means—

(A) a proprietorship, partnership, incorporated association,
corporation, limited liability company, limited liability
partnership, or other legal entity that is engaged in the
practice of public accounting or preparing or issuing audit
reports; and

(B) to the extent so designated by the rules of the

Board, any associated person of any entity described in
subparagraph (A).

(12) REGISTERED PUBLIC ACCOUNTING FIRM.—The term “‘registered
public accounting firm’” means a public accounting firm
registered with the Board in accordance with this Act.

(13) RuLEs oF THE BOARD.—The term “‘rules of the Board’’
means the bylaws and rules of the Board (as submitted to,
and approved, modified, or amended by the Commission, in
accordance with section 107), and those stated policies, practices,
and interpretations of the Board that the Commission,

by rule, may deem to be rules of the Board, as necessary

or appropriate in the public interest or for the protection of
investors.

(14) SecuriTY.—The term “*security’’ has the same meaning
as in section 3(a) of the Securities Exchange Act of 1934 (15
U.S.C. 78c(a)).

H.R. 3763—5

(15) SEcuRITIES LAWS.—The term “‘securities laws’’ means
the provisions of law referred to in section 3(a)(47) of the
Securities Exchange Act of 1934 (15 U.S.C. 78c(a)(47)), as
amended by this Act, and includes the rules, regulations, and
orders issued by the Commission thereunder.

(16) STATE.—The term “*State’” means any State of the
United States, the District of Columbia, Puerto Rico, the Virgin
Islands, or any other territory or possession of the United
States.

(b) ConFORMING AMENDMENT.—Section 3(a)(47) of the Securities
Exchange Act of 1934 (15 U.S.C. 78c(a)(47)) is amended by

inserting ‘“the Sarbanes-Oxley Act of 2002, before “‘the Public’’.

SEC. 3. COMMISSION RULES AND ENFORCEMENT.

(a) RecuLATORY AcTioN.—The Commission shall promulgate
such rules and regulations, as may be necessary or appropriate
in the public interest or for the protection of investors, and in
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furtherance of this Act.

(b) ENFORCEMENT.—

(1) In GENERAL.—A violation by any person of this Act,

any rule or regulation of the Commission issued under this
Act, or any rule of the Board shall be treated for all purposes
in the same manner as a violation of the Securities Exchange
Act of 1934 (15 U.S.C. 78a et seq.) or the rules and regulations
issued thereunder, consistent with the provisions of this Act,
and any such person shall be subject to the same penalties,

and to the same extent, as for a violation of that Act or

such rules or regulations.

(2) INVESTIGATIONS, INJUNCTIONS, AND PROSECUTION OF
OFFENSES.—Section 21 of the Securities Exchange Act of 1934
(15 U.S.C. 78u) is amended—

(A) in subsection (a)(1), by inserting *‘the rules of the

Public Company Accounting Oversight Board, of which such
person is a registered public accounting firm or a person
associated with such a firm,”” after *‘is a participant,”’;

(B) in subsection (d)(1), by inserting ‘‘the rules of the

Public Company Accounting Oversight Board, of which such
person is a registered public accounting firm or a person
associated with such a firm,”” after *“is a participant,’’;

(C) in subsection (e), by inserting ““the rules of the

Public Company Accounting Oversight Board, of which such
person is a registered public accounting firm or a person
associated with such a firm,”” after ““is a participant,’’; and

(D) in subsection (f), by inserting “‘or the Public Company
Accounting Oversight Board’” after “‘self-regulatory
organization’’ each place that term appears.

(3) CeASE-AND-DESIST PROCEEDINGS.—Section 21C(c)(2) of
the Securities Exchange Act of 1934 (15 U.S.C. 78u-3(c)(2))
is amended by inserting “‘registered public accounting firm (as
defined in section 2 of the Sarbanes-Oxley Act of 2002),”” after
‘‘government securities dealer,””.

(4) ENFORCEMENT BY FEDERAL BANKING AGENCIES.—Section
12(i) of the Securities Exchange Act of 1934 (15 U.S.C. 78I(i))
is amended by—

(A) striking ““sections 12,”” each place it appears and

inserting ““sections 10A(m), 12,”’; and

H. R. 3763—6

(B) striking ““and 16,”” each place it appears and

inserting “‘and 16 of this Act, and sections 302, 303, 304,

306, 401(b), 404, 406, and 407 of the Sarbanes-Oxley Act

of 2002,”.

(c) EFFecT oN CommissioN AuTHORITY.—Nothing in this Act
or the rules of the Board shall be construed to impair or limit—
(1) the authority of the Commission to regulate the

accounting profession, accounting firms, or persons associated
with such firms for purposes of enforcement of the securities
laws;

(2) the authority of the Commission to set standards for
accounting or auditing practices or auditor independence,
derived from other provisions of the securities laws or the
rules or regulations thereunder, for purposes of the preparation
and issuance of any audit report, or otherwise under applicable
law; or

(3) the ability of the Commission to take, on the initiative

of the Commission, legal, administrative, or disciplinary action
against any registered public accounting firm or any associated
person thereof.
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TITLE I—PUBLIC COMPANY
ACCOUNTING OVERSIGHT BOARD

SEC. 101. ESTABLISHMENT; ADMINISTRATIVE PROVISIONS.
(a) EsTABLISHMENT OF BoArRD.—There is established the Public
Company Accounting Oversight Board, to oversee the audit of public
companies that are subject to the securities laws, and related matters,
in order to protect the interests of investors and further
the public interest in the preparation of informative, accurate,
and independent audit reports for companies the securities of which
are sold to, and held by and for, public investors. The Board shall
be a body corporate, operate as a nonprofit corporation, and have
succession until dissolved by an Act of Congress.
(b) STATUS.—The Board shall not be an agency or establishment
of the United States Government, and, except as otherwise provided
in this Act, shall be subject to, and have all the powers conferred
upon a nonprofit corporation by, the District of Columbia Nonprofit
Corporation Act. No member or person employed by, or agent for,
the Board shall be deemed to be an officer or employee of or
agent for the Federal Government by reason of such service.
(c) DurTies oF THE BoARD.—The Board shall, subject to action
by the Commission under section 107, and once a determination
is made by the Commission under subsection (d) of this section—
(1) register public accounting firms that prepare audit
reports for issuers, in accordance with section 102;
(2) establish or adopt, or both, by rule, auditing, quality
control, ethics, independence, and other standards relating to
the preparation of audit reports for issuers, in accordance with
section 103;
(3) conduct inspections of registered public accounting
firms, in accordance with section 104 and the rules of the
Board;
(4) conduct investigations and disciplinary proceedings concerning,
and impose appropriate sanctions where justified upon,
H. R. 3763—7
registered public accounting firms and associated persons of
such firms, in accordance with section 105;
(5) perform such other duties or functions as the Board
(or the Commission, by rule or order) determines are necessary
or appropriate to promote high professional standards among,
and improve the quality of audit services offered by, registered
public accounting firms and associated persons thereof, or otherwise
to carry out this Act, in order to protect investors, or
to further the public interest;
(6) enforce compliance with this Act, the rules of the Board,
professional standards, and the securities laws relating to the
preparation and issuance of audit reports and the obligations
and liabilities of accountants with respect thereto, by registered
public accounting firms and associated persons thereof; and
(7) set the budget and manage the operations of the Board
and the staff of the Board.
(d) CommissioN DETERMINATION.—The members of the Board
shall take such action (including hiring of staff, proposal of rules,
and adoption of initial and transitional auditing and other
professional
standards) as may be necessary or appropriate to enable
the Commission to determine, not later than 270 days after the
date of enactment of this Act, that the Board is so organized
and has the capacity to carry out the requirements of this title,
and to enforce compliance with this title by registered public
accounting firms and associated persons thereof. The Commission
shall be responsible, prior to the appointment of the Board, for
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the planning for the establishment and administrative transition
to the Board’s operation.

() BoARD MEMBERSHIP.—

(1) ComposiTioN.—The Board shall have 5 members,
appointed from among prominent individuals of integrity and
reputation who have a demonstrated commitment to the
interests of investors and the public, and an understanding

of the responsibilities for and nature of the financial disclosures
required of issuers under the securities laws and the obligations
of accountants with respect to the preparation and issuance

of audit reports with respect to such disclosures.

(2) LimitaTiIoON.—Two members, and only 2 members, of

the Board shall be or have been certified public accountants
pursuant to the laws of 1 or more States, provided that, if

1 of those 2 members is the chairperson, he or she may not
have been a practicing certified public accountant for at least
5 years prior to his or her appointment to the Board.

(3) FuLL-TIME INDEPENDENT SERVICE.—Each member of the
Board shall serve on a full-time basis, and may not, concurrent
with service on the Board, be employed by any other person
or engage in any other professional or business activity. No
member of the Board may share in any of the profits of,

or receive payments from, a public accounting firm (or any
other person, as determined by rule of the Commission), other
than fixed continuing payments, subject to such conditions as
the Commission may impose, under standard arrangements
for the retirement of members of public accounting firms.

(4) APPOINTMENT OF BOARD MEMBERS.—

(A) InimiaL BoARD.—Not later than 90 days after the

date of enactment of this Act, the Commission, after consultation
with the Chairman of the Board of Governors

H.R. 3763—8

of the Federal Reserve System and the Secretary of the
Treasury, shall appoint the chairperson and other initial
members of the Board, and shall designate a term of service
for each.

(B) Vacancies.—A vacancy on the Board shall not

affect the powers of the Board, but shall be filled in the

same manner as provided for appointments under this

section.

(5) TERM OF SERVICE.—

(A) IN GeNerAL.—The term of service of each Board

member shall be 5 years, and until a successor is appointed,
except that—

(i) the terms of office of the initial Board members

(other than the chairperson) shall expire in annual

increments, 1 on each of the first 4 anniversaries of

the initial date of appointment; and

(ii) any Board member appointed to fill a vacancy

occurring before the expiration of the term for which

the predecessor was appointed shall be appointed only

for the remainder of that term.

(B) TerRM LIMITATION.—NO person may serve as a

member of the Board, or as chairperson of the Board,

for more than 2 terms, whether or not such terms of

service are consecutive.

(6) REMOVAL FROM OFFICE.—A member of the Board may

be removed by the Commission from office, in accordance with
section 107(d)(3), for good cause shown before the expiration
of the term of that member.

(f) Powers oF THE BoAarRD.—In addition to any authority
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granted to the Board otherwise in this Act, the Board shall have
the power, subject to section 107—

(1) to sue and be sued, complain and defend, in its corporate
name and through its own counsel, with the approval of the
Commission, in any Federal, State, or other court;

(2) to conduct its operations and maintain offices, and

to exercise all other rights and powers authorized by this Act,
in any State, without regard to any qualification, licensing,

or other provision of law in effect in such State (or a political
subdivision thereof);

(3) to lease, purchase, accept gifts or donations of or otherwise
acquire, improve, use, sell, exchange, or convey, all of

or an interest in any property, wherever situated;

(4) to appoint such employees, accountants, attorneys, and
other agents as may be necessary or appropriate, and to determine
their qualifications, define their duties, and fix their

salaries or other compensation (at a level that is comparable

to private sector self-regulatory, accounting, technical, supervisory,
or other staff or management positions);

(5) to allocate, assess, and collect accounting support fees
established pursuant to section 109, for the Board, and other
fees and charges imposed under this title; and

(6) to enter into contracts, execute instruments, incur liabilities,
and do any and all other acts and things necessary,
appropriate, or incidental to the conduct of its operations and
the exercise of its abligations, rights, and powers imposed or
granted by this title.

H.R. 3763—9

(9) RuLEs oF THE BoarRD.—The rules of the Board shall, subject
to the approval of the Commission—

(1) provide for the operation and administration of the

Board, the exercise of its authority, and the performance of

its responsibilities under this Act;

(2) permit, as the Board determines necessary or appropriate,
delegation by the Board of any of its functions to an

individual member or employee of the Board, or to a division
of the Board, including functions with respect to hearing,
determining,

ordering, certifying, reporting, or otherwise acting as

to any matter, except that—

(A) the Board shall retain a discretionary right to

review any action pursuant to any such delegated function,
upon its own motion;

(B) a person shall be entitled to a review by the Board

with respect to any matter so delegated, and the decision

of the Board upon such review shall be deemed to be

the action of the Board for all purposes (including appeal

or review thereof); and

(C) if the right to exercise a review described in

subparagraph (A) is declined, or if no such review is sought
within the time stated in the rules of the Board, then

the action taken by the holder of such delegation shall

for all purposes, including appeal or review thereof, be
deemed to be the action of the Board,;

(3) establish ethics rules and standards of conduct for Board
members and staff, including a bar on practice before the
Board (and the Commission, with respect to Board-related matters)
of 1 year for former members of the Board, and appropriate
periods (not to exceed 1 year) for former staff of the Board;
and

(4) provide as otherwise required by this Act.
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(h) ANNUAL RePORT TO THE CommissioN.—The Board shall

submit an annual report (including its audited financial statements)
to the Commission, and the Commission shall transmit a copy

of that report to the Committee on Banking, Housing, and Urban
Affairs of the Senate, and the Committee on Financial Services

of the House of Representatives, not later than 30 days after the

date of receipt of that report by the Commission.
SEC. 102. REGISTRATION WITH THE BOARD.

(a) MANDATORY REGISTRATION.—Beginning 180 days after the
date of the determination of the Commission under section 101(d),
it shall be unlawful for any person that is not a registered public
accounting firm to prepare or issue, or to participate in the
preparation

or issuance of, any audit report with respect to any issuer.
(b) APPLICATIONS FOR REGISTRATION.—

(1) Form oF APPLICATION.—A public accounting firm shall
use such form as the Board may prescribe, by rule, to apply
for registration under this section.

(2) CoNTENTS OF APPLICATIONS.—Each public accounting
firm shall submit, as part of its application for registration,
in such detail as the Board shall specify—

(A) the names of all issuers for which the firm prepared

or issued audit reports during the immediately preceding
calendar year, and for which the firm expects to prepare

or issue audit reports during the current calendar year;
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(B) the annual fees received by the firm from each

such issuer for audit services, other accounting services,

and non-audit services, respectively;

(C) such other current financial information for the

most recently completed fiscal year of the firm as the

Board may reasonably request;

(D) a statement of the quality control policies of the

firm for its accounting and auditing practices;

(E) a list of all accountants associated with the firm

who participate in or contribute to the preparation of audit
reports, stating the license or certification number of each
such person, as well as the State license numbers of the

firm itself;

(F) information relating to criminal, civil, or administrative
actions or disciplinary proceedings pending against

the firm or any associated person of the firm in connection
with any audit report;

(G) copies of any periodic or annual disclosure filed

by an issuer with the Commission during the immediately
preceding calendar year which discloses accounting disagreements
between such issuer and the firm in connection

with an audit report furnished or prepared by the firm

for such issuer; and

(H) such other information as the rules of the Board

or the Commission shall specify as necessary or appropriate
in the public interest or for the protection of investors.

(3) ConsenTs.—Each application for registration under this
subsection shall include—

(A) a consent executed by the public accounting firm

to cooperation in and compliance with any request for
testimony or the production of documents made by the
Board in the furtherance of its authority and responsibilities
under this title (and an agreement to secure and

enforce similar consents from each of the associated persons
of the public accounting firm as a condition of their continued
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employment by or other association with such firm);

and

(B) a statement that such firm understands and agrees

that cooperation and compliance, as described in the consent
required by subparagraph (A), and the securing and

enforcement of such consents from its associated persons,

in accordance with the rules of the Board, shall be a

condition to the continuing effectiveness of the registration

of the firm with the Board.

(c) ACTION ON APPLICATIONS.—

(1) Timinc.—The Board shall approve a completed application
for registration not later than 45 days after the date

of receipt of the application, in accordance with the rules of

the Board, unless the Board, prior to such date, issues a written
notice of disapproval to, or requests more information from,

the prospective registrant.

(2) TREATMENT.—A written notice of disapproval of a completed
application under paragraph (1) for registration shall

be treated as a disciplinary sanction for purposes of sections
105(d) and 107(c).

(d) Periopic RerorTs.—Each registered public accounting firm
shall submit an annual report to the Board, and may be required
H.R. 3763—11

to report more frequently, as necessary to update the information
contained in its application for registration under this section, and
to provide to the Board such additional information as the Board
or the Commission may specify, in accordance with subsection
(b))

(e) PusLic AvaiLaBiLITY.—Registration applications and annual
reports required by this subsection, or such portions of such
applications

or reports as may be designated under rules of the Board,

shall be made available for public inspection, subject to rules of
the Board or the Commission, and to applicable laws relating to
the confidentiality of proprietary, personal, or other information
contained in such applications or reports, provided that, in all
events, the Board shall protect from public disclosure information
reasonably identified by the subject accounting firm as proprietary
information.

(f) REGISTRATION AND ANNUAL FEES.—The Board shall assess
and collect a registration fee and an annual fee from each registered
public accounting firm, in amounts that are sufficient to recover
the costs of processing and reviewing applications and annual

reports.
SEC. 103. AUDITING, QUALITY CONTROL, AND INDEPENDENCE
STANDARDS AND RULES.

(2) AuDITING, QUALITY CONTROL, AND ETHICS STANDARDS.—
(1) In GENERAL.—The Board shall, by rule, establish,
including, to the extent it determines appropriate, through
adoption of standards proposed by 1 or more professional groups
of accountants designated pursuant to paragraph (3)(A) or
advisory groups convened pursuant to paragraph (4), and
amend or otherwise modify or alter, such auditing and related
attestation standards, such quality control standards, and such
ethics standards to be used by registered public accounting
firms in the preparation and issuance of audit reports, as
required by this Act or the rules of the Commission, or as
may be necessary or appropriate in the public interest or for
the protection of investors.

(2) RuLE REQUIREMENTS.—In carrying out paragraph (1),

the Board—

(A) shall include in the auditing standards that it
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adopts, requirements that each registered public accounting

firm shall—

(i) prepare, and maintain for a period of not less

than 7 years, audit work papers, and other information
related to any audit report, in sufficient detail to support
the conclusions reached in such report;

(ii) provide a concurring or second partner review

and approval of such audit report (and other related
information), and concurring approval in its issuance,
by a qualified person (as prescribed by the Board)
associated with the public accounting firm, other than
the person in charge of the audit, or by an independent
reviewer (as prescribed by the Board); and

(iii) describe in each audit report the scope of

the auditor’s testing of the internal control structure
and procedures of the issuer, required by section
404(b), and present (in such report or in a separate
report)—

() the findings of the auditor from such

testing;

(11) an evaluation of whether such internal

control structure and procedures—

(aa) include maintenance of records that

in reasonable detail accurately and fairly

reflect the transactions and dispositions of the

assets of the issuer;

(bb) provide reasonable assurance that

transactions are recorded as necessary to

permit preparation of financial statements in
accordance with generally accepted accounting
principles, and that receipts and expenditures

of the issuer are being made only in accordance

with authorizations of management and

directors of the issuer; and

(111) a description, at a minimum, of material
weaknesses in such internal controls, and of any
material noncompliance found on the basis of such
testing.

(B) shall include, in the quality control standards that
it adopts with respect to the issuance of audit reports,
requirements for every registered public accounting firm
relating to—

(i) monitoring of professional ethics and independence
from issuers on behalf of which the firm issues

audit reports;

(i) consultation within such firm on accounting

and auditing questions;

(iii) supervision of audit work;

(iv) hiring, professional development, and advancement
of personnel;

(v) the acceptance and continuation of engagements;
(vi) internal inspection; and

(vii) such other requirements as the Board may
prescribe, subject to subsection (a)(1).

(3) AUTHORITY TO ADOPT OTHER STANDARDS.—

(A) IN GENERAL.—In carrying out this subsection, the
Board—

(i) may adopt as its rules, subject to the terms

of section 107, any portion of any statement of auditing
standards or other professional standards that the
Board determines satisfy the requirements of paragraph
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(1), and that were proposed by 1 or more professional

groups of accountants that shall be designated

or recognized by the Board, by rule, for such purpose,

pursuant to this paragraph or 1 or more advisory

groups convened pursuant to paragraph (4); and

(i) notwithstanding clause (i), shall retain full

authority to modify, supplement, revise, or subsequently

amend, modify, or repeal, in whole or in part,

any portion of any statement described in clause (i).

(B) INITIAL AND TRANSITIONAL STANDARDS.—T he Board

shall adopt standards described in subparagraph (A)(i) as

initial or transitional standards, to the extent the Board
determines necessary, prior to a determination of the
Commission under section 101(d), and such standards shall

be separately approved by the Commission at the time

of that determination, without regard to the procedures

required by section 107 that otherwise would apply to

the approval of rules of the Board.

(4) Abvisory Groups.—The Board shall convene, or

authorize its staff to convene, such expert advisory groups

as may be appropriate, which may include practicing accountants
and other experts, as well as representatives of other

interested groups, subject to such rules as the Board may
prescribe to prevent conflicts of interest, to make recommendations
concerning the content (including proposed drafts) of

auditing, quality control, ethics, independence, or other standards
required to be established under this section.

(b) INDEPENDENCE STANDARDS AND RULES.—The Board shall
establish such rules as may be necessary or appropriate in the
public interest or for the protection of investors, to implement,

or as authorized under, title 11 of this Act.

(c) CoorPerATION WITH DESIGNATED PROFESSIONAL GROUPS OF
ACCOUNTANTS AND ADVISORY GROUPS.—

(1) In ceNeraL.—The Board shall cooperate on an ongoing

basis with professional groups of accountants designated under
subsection (a)(3)(A) and advisory groups convened under subsection
(2)(4) in the examination of the need for changes in

any standards subject to its authority under subsection (a),
recommend issues for inclusion on the agendas of such designated
professional groups of accountants or advisory groups,

and take such other steps as it deems appropriate to increase

the effectiveness of the standard setting process.

(2) BoarD REsPONsEs.—The Board shall respond in a timely
fashion to requests from designated professional groups of
accountants and advisory groups referred to in paragraph (1)

for any changes in standards over which the Board has

authority.

(d) EVALUATION OF STANDARD SETTING PROCESs.—The Board
shall include in the annual report required by section 101(h) the
results of its standard setting responsibilities during the period

to which the report relates, including a discussion of the work

of the Board with any designated professional groups of accountants
and advisory groups described in paragraphs (3)(A) and (4) of
subsection

(a), and its pending issues agenda for future standard setting

projects.
SEC. 104. INSPECTIONS OF REGISTERED PUBLIC ACCOUNTING FIRMS.

(a) IN GENERAL.—The Board shall conduct a continuing program
of inspections to assess the degree of compliance of each
registered public accounting firm and associated persons of that
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firm with this Act, the rules of the Board, the rules of the
Commission,

or professional standards, in connection with its performance

of audits, issuance of audit reports, and related matters involving
issuers.

(b) INSPECTION FREQUENCY.—

(1) IN GENERAL.—Subject to paragraph (2), inspections

required by this section shall be conducted—

(A) annually with respect to each registered public

accounting firm that regularly provides audit reports for

more than 100 issuers; and

(B) not less frequently than once every 3 years with

respect to each registered public accounting firm that regularly
provides audit reports for 100 or fewer issuers.

(2) ADJUSTMENTS TO SCHEDULES.—The Board may, by rule,
adjust the inspection schedules set under paragraph (1) if the
Board finds that different inspection schedules are consistent
with the purposes of this Act, the public interest, and the
protection of investors. The Board may conduct special inspections
at the request of the Commission or upon its own motion.

(c) Procebures.—The Board shall, in each inspection under
this section, and in accordance with its rules for such inspections—
(1) identify any act or practice or omission to act by the
registered public accounting firm, or by any associated person
thereof, revealed by such inspection that may be in violation

of this Act, the rules of the Board, the rules of the Commission,
the firm’s own quality control policies, or professional standards;
(2) report any such act, practice, or omission, if appropriate,

to the Commission and each appropriate State regulatory
authority; and

(3) begin a formal investigation or take disciplinary action,

if appropriate, with respect to any such violation, in accordance
with this Act and the rules of the Board.

(d) ConbucT oF INsPECTIONS.—In conducting an inspection

of a registered public accounting firm under this section, the Board
shall—

(1) inspect and review selected audit and review engagements

of the firm (which may include audit engagements that

are the subject of ongoing litigation or other controversy
between the firm and 1 or more third parties), performed at
various offices and by various associated persons of the firm,

as selected by the Board;

(2) evaluate the sufficiency of the quality control system

of the firm, and the manner of the documentation and communication
of that system by the firm; and

(3) perform such other testing of the audit, supervisory,

and quality control procedures of the firm as are necessary

or appropriate in light of the purpose of the inspection and

the responsibilities of the Board.

(e) Recorp ReTENTION.—The rules of the Board may require

the retention by registered public accounting firms for inspection
purposes of records whose retention is not otherwise required by
section 103 or the rules issued thereunder.

(f) PRoceDURES FOR REviEw.—The rules of the Board shall
provide a procedure for the review of and response to a draft
inspection report by the registered public accounting firm under
inspection. The Board shall take such action with respect to such
response as it considers appropriate (including revising the draft
report or continuing or supplementing its inspection activities before
issuing a final report), but the text of any such response,
appropriately
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redacted to protect information reasonably identified by

the accounting firm as confidential, shall be attached to and made

part of the inspection report.

(9) ReporT.—A written report of the findings of the Board

for each inspection under this section, subject to subsection (h),

shall be—

(1) transmitted, in appropriate detail, to the Commission

and each appropriate State regulatory authority, accompanied

by any letter or comments by the Board or the inspector,

and any letter of response from the registered public accounting

firm; and

(2) made available in appropriate detail to the public (subject

to section 105(b)(5)(A), and to the protection of such confidential

and proprietary information as the Board may determine

to be appropriate, or as may be required by law), except

that no portions of the inspection report that deal with criticisms

of or potential defects in the quality control systems

of the firm under inspection shall be made public if those

criticisms or defects are addressed by the firm, to the satisfaction

of the Board, not later than 12 months after the date

of the inspection report.

(h) INTERIM COMMISSION REVIEW.—

(1) ReviEwABLE MATTERS.—A registered public accounting

firm may seek review by the Commission, pursuant to such
rules as the Commission shall promulgate, if the firm—

(A) has provided the Board with a response, pursuant

to rules issued by the Board under subsection (f), to the

substance of particular items in a draft inspection report,

and disagrees with the assessments contained in any final
report prepared by the Board following such response; or

(B) disagrees with the determination of the Board that

criticisms or defects identified in an inspection report have

not been addressed to the satisfaction of the Board within

12 months of the date of the inspection report, for purposes

of subsection (g)(2).

(2) TREATMENT oF REVIEW.—ANY decision of the Commission

with respect to a review under paragraph (1) shall not

be reviewable under section 25 of the Securities Exchange

Act of 1934 (15 U.S.C. 78y), or deemed to be “‘final agency

action’’ for purposes of section 704 of title 5, United States

Code.

(3) TiminGg.—Review under paragraph (1) may be sought

during the 30-day period following the date of the event giving
rise to the review under subparagraph (A) or (B) of paragraph
1).

gE)C. 105. INVESTIGATIONS AND DISCIPLINARY PROCEEDINGS.
(a) IN GENErRAL.—The Board shall establish, by rule, subject

to the requirements of this section, fair procedures for the
investigation

and disciplining of registered public accounting firms and associated
persons of such firms.

(b) INVESTIGATIONS.—

(1) AuTHoriTY.—In accordance with the rules of the Board,

the Board may conduct an investigation of any act or practice,
or omission to act, by a registered public accounting firm,

any associated person of such firm, or both, that may violate
any provision of this Act, the rules of the Board, the provisions
of the securities laws relating to the preparation and issuance
of audit reports and the obligations and liabilities of accountants

with respect thereto, including the rules of the Commission
issued under this Act, or professional standards, regardless
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of how the act, practice, or omission is brought to the attention
of the Board

(2) TESTIMONY AND DOCUMENT PRODUCTION.—In addition
to such other actions as the Board determines to be necessary
or appropriate, the rules of the Board may—

(A) require the testimony of the firm or of any person
associated with a registered public accounting firm, with
respect to any matter that the Board considers relevant

or material to an investigation;

(B) require the production of audit work papers and

any other document or information in the possession of

a registered public accounting firm or any associated person
thereof, wherever domiciled, that the Board considers relevant
or material to the investigation, and may inspect

the books and records of such firm or associated person

to verify the accuracy of any documents or information
supplied;

(C) request the testimony of, and production of any
document in the possession of, any other person, including
any client of a registered public accounting firm that the
Board considers relevant or material to an investigation
under this section, with appropriate notice, subject to the
needs of the investigation, as permitted under the rules

of the Board; and

(D) provide for procedures to seek issuance by the
Commission, in a manner established by the Commission,
of a subpoena to require the testimony of, and production
of any document in the possession of, any person, including
any client of a registered public accounting firm, that the
Board considers relevant or material to an investigation
under this section.

(3) NONCOOPERATION WITH INVESTIGATIONS.—

(A) IN GENERAL.—IT a registered public accounting firm

or any associated person thereof refuses to testify, produce
documents, or otherwise cooperate with the Board in
connection with an investigation under this section, the
Board may—

(i) suspend or bar such person from being associated

with a registered public accounting firm, or

require the registered public accounting firm to end

such association;

(i) suspend or revoke the registration of the public
accounting firm; and

(iii) invoke such other lesser sanctions as the Board
considers appropriate, and as specified by rule of the
Board.

(B) Procepure.—ANYy action taken by the Board under
this paragraph shall be subject to the terms of section
107(c).

(4) COORDINATION AND REFERRAL OF INVESTIGATIONS.—
(A) CoorbpINATION.—The Board shall notify the
Commission of any pending Board investigation involving
a potential violation of the securities laws, and thereafter
coordinate its work with the work of the Commission’s
Division of Enforcement, as necessary to protect an ongoing
Commission investigation.

(B) REFERRAL.—The Board may refer an investigation
under this section—

(i) to the Commission;

(ii) to any other Federal functional regulator (as

defined in section 509 of the Gramm-Leach-Bliley Act
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(15 U.S.C. 6809)), in the case of an investigation that
concerns an audit report for an institution that is

subject to the jurisdiction of such regulator; and

(iii) at the direction of the Commission, to—

() the Attorney General of the United States;

(1) the attorney general of 1 or more States;

and

(111) the appropriate State regulatory

authority.

(5) USE OF DOCUMENTS.—

(A) CoNFIDENTIALITY.—EXcept as provided in subparagraph
(B), all documents and information prepared or

received by or specifically for the Board, and deliberations
of the Board and its employees and agents, in connection
with an inspection under section 104 or with an investigation
under this section, shall be confidential and privileged

as an evidentiary matter (and shall not be subject to civil
discovery or other legal process) in any proceeding in any
Federal or State court or administrative agency, and shall
be exempt from disclosure, in the hands of an agency

or establishment of the Federal Government, under the
Freedom of Information Act (5 U.S.C. 552a), or otherwise,
unless and until presented in connection with a public
proceeding or released in accordance with subsection (c).
(B) AVAILABILITY TO GOVERNMENT AGENCIES.—Without

the loss of its status as confidential and privileged in

the hands of the Board, all information referred to in
subparagraph (A) may—

(i) be made available to the Commission; and

(ii) in the discretion of the Board, when determined

by the Board to be necessary to accomplish the purposes

of this Act or to protect investors, be made available

to—

() the Attorney General of the United States;

(11) the appropriate Federal functional regulator

(as defined in section 509 of the Gramm-

Leach-Bliley Act (15 U.S.C. 6809)), other than the
Commission, with respect to an audit report for

an institution subject to the jurisdiction of such

regulator;

(1) State attorneys general in connection with

any criminal investigation; and

(1V) any appropriate State regulatory

authority,

each of which shall maintain such information as confidential
and privileged.

(6) ImmuniTY.—Any employee of the Board engaged in
carrying out an investigation under this Act shall be immune
from any civil liability arising out of such investigation in
the same manner and to the same extent as an employee

of the Federal Government in similar circumstances.

(c) DISCIPLINARY PROCEDURES.—

(1) NoTIFICATION; RECORDKEEPING.—The rules of the Board
shall provide that in any proceeding by the Board to determine
whether a registered public accounting firm, or an associated
person thereof, should be disciplined, the Board shall—
(A) bring specific charges with respect to the firm

or associated person;

(B) notify such firm or associated person of, and provide

to the firm or associated person an opportunity to defend
against, such charges; and
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(C) keep a record of the proceedings.

(2) PuBLIc HEARINGS.—Hearings under this section shall

not be public, unless otherwise ordered by the Board for good
cause shown, with the consent of the parties to such hearing.
(3) SuPPORTING STATEMENT.—A determination by the Board
to impose a sanction under this subsection shall be supported
by a statement setting forth—

(A) each act or practice in which the registered public
accounting firm, or associated person, has engaged (or
omitted to engage), or that forms a basis for all or a

part of such sanction;

(B) the specific provision of this Act, the securities

laws, the rules of the Board, or professional standards
which the Board determines has been violated; and

(C) the sanction imposed, including a justification for

that sanction.

(4) SancTions.—If the Board finds, based on all of the

facts and circumstances, that a registered public accounting
firm or associated person thereof has engaged in any act or
practice, or omitted to act, in violation of this Act, the rules
of the Board, the provisions of the securities laws relating

to the preparation and issuance of audit reports and the obligations
and liabilities of accountants with respect thereto,

including the rules of the Commission issued under this Act,
or professional standards, the Board may impose such disciplinary
or remedial sanctions as it determines appropriate, subject
to applicable limitations under paragraph (5), including—
(A) temporary suspension or permanent revocation of
registration under this title;

(B) temporary or permanent suspension or bar of a

person from further association with any registered public
accounting firm;

(C) temporary or permanent limitation on the activities,
functions, or operations of such firm or person (other

than in connection with required additional professional
education or training);

(D) a civil money penalty for each such violation, in

an amount equal to—

(i) not more than $100,000 for a natural person

or $2,000,000 for any other person; and

(ii) in any case to which paragraph (5) applies,

not more than $750,000 for a natural person or

$15,000,000 for any other person;

(E) censure;

(F) required additional professional education or

training; or

(G) any other appropriate sanction provided for in the

rules of the Board.

(5) INTENTIONAL OR OTHER KNOWING CONDUCT.—The sanctions
and penalties described in subparagraphs (A) through

(C) and (D)(ii) of paragraph (4) shall only apply to—

(A) intentional or knowing conduct, including reckless
conduct, that results in violation of the applicable statutory,
regulatory, or professional standard; or

(B) repeated instances of negligent conduct, each

resulting in a violation of the applicable statutory, regulatory,
or professional standard.

(6) FAILURE TO SUPERVISE.—

(A) IN GENERAL.—The Board may impose sanctions

under this section on a registered accounting firm or upon
the supervisory personnel of such firm, if the Board finds
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that—

(i) the firm has failed reasonably to supervise an
associated person, either as required by the rules of

the Board relating to auditing or quality control standards,
or otherwise, with a view to preventing violations

of this Act, the rules of the Board, the provisions

of the securities laws relating to the preparation and
issuance of audit reports and the obligations and liabilities
of accountants with respect thereto, including the

rules of the Commission under this Act, or professional
standards; and

(i) such associated person commits a violation of

this Act, or any of such rules, laws, or standards.

(B) RuLE oF consTRucTION.—NO associated person of

a registered public accounting firm shall be deemed to
have failed reasonably to supervise any other person for
purposes of subparagraph (A), if—

(i) there have been established in and for that

firm procedures, and a system for applying such procedures,
that comply with applicable rules of the Board

and that would reasonably be expected to prevent and
detect any such violation by such associated person;

and

(i) such person has reasonably discharged the

duties and obligations incumbent upon that person

by reason of such procedures and system, and had

no reasonable cause to believe that such procedures

and system were not being complied with.

(7) EFFECT OF SUSPENSION.—

(A) ASSOCIATION WITH A PUBLIC ACCOUNTING FIRM.—

It shall be unlawful for any person that is suspended

or barred from being associated with a registered public
accounting firm under this subsection willfully to become
or remain associated with any registered public accounting
firm, or for any registered public accounting firm that
knew, or, in the exercise of reasonable care should have
known, of the suspension or bar, to permit such an association,
without the consent of the Board or the Commission.

(B) AsSOCIATION WITH AN ISSUER.—It shall be unlawful
for any person that is suspended or barred from being
associated with an issuer under this subsection willfully
to become or remain associated with any issuer in an
accountancy or a financial management capacity, and for
any issuer that knew, or in the exercise of reasonable

care should have known, of such suspension or bar, to
permit such an association, without the consent of the
Board or the Commission.

(d) REPORTING OF SANCTIONS.—

(1) RecipienTs.—If the Board imposes a disciplinary sanction,
in accordance with this section, the Board shall report

the sanction to—

(A) the Commission;

(B) any appropriate State regulatory authority or any
foreign accountancy licensing board with which such firm
or person is licensed or certified; and

(C) the public (once any stay on the imposition of

such sanction has been lifted).

(2) ConTENTS.—The information reported under paragraph
(1) shall include—

(A) the name of the sanctioned person;

(B) a description of the sanction and the basis for
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its imposition; and

(C) such other information as the Board deems appropriate.

(e) STAY OF SANCTIONS.—

(1) In GeNerAL.—Application to the Commission for review,
or the institution by the Commission of review, of any disciplinary
action of the Board shall operate as a stay of any such
disciplinary action, unless and until the Commission orders
(summarily or after notice and opportunity for hearing on the
question of a stay, which hearing may consist solely of the
submission of affidavits or presentation of oral arguments) that
no such stay shall continue to operate.

(2) EXPEDITED PROCEDURES.—The Commission shall establish
for appropriate cases an expedited procedure for consideration
and determination of the question of the duration of

a stay pending review of any disciplinary action of the Board

under this subsection.
SEC. 106. FOREIGN PUBLIC ACCOUNTING FIRMS.

(a) ApPLICABILITY TO CERTAIN FOREIGN FIRMS.—

(1) In GeNeraL.—ANYy foreign public accounting firm that
prepares or furnishes an audit report with respect to any issuer,
shall be subject to this Act and the rules of the Board and

the Commission issued under this Act, in the same manner
and to the same extent as a public accounting firm that is
organized and operates under the laws of the United States

or any State, except that registration pursuant to section 102
shall not by itself provide a basis for subjecting such a foreign
public accounting firm to the jurisdiction of the Federal or
State courts, other than with respect to controversies between
such firms and the Board.

(2) BoaRrD AUTHORITY.—The Board may, by rule, determine
that a foreign public accounting firm (or a class of such firms)
that does not issue audit reports nonetheless plays such a
substantial role in the preparation and furnishing of such
reports for particular issuers, that it is necessary or appropriate,
in light of the purposes of this Act and in the public

interest or for the protection of investors, that such firm (or
class of firms) should be treated as a public accounting firm
H.R. 3763—21

(or firms) for purposes of registration under, and oversight

by the Board in accordance with, this title.

(b) ProbucTION OF AUDIT WORKPAPERS. —

(1) ConseNT BY FOREIGN FIRMS.—If a foreign public
accounting firm issues an opinion or otherwise performs material
services upon which a registered public accounting firm

relies in issuing all or part of any audit report or any opinion
contained in an audit report, that foreign public accounting
firm shall be deemed to have consented—

(A) to produce its audit workpapers for the Board

or the Commission in connection with any investigation

by either body with respect to that audit report; and

(B) to be subject to the jurisdiction of the courts of

the United States for purposes of enforcement of any

request for production of such workpapers.

(2) CoNsENT BY DOMESTIC FIRMS.—A registered public
accounting firm that relies upon the opinion of a foreign public
accounting firm, as described in paragraph (1), shall be
deemed—

(A) to have consented to supplying the audit

workpapers of that foreign public accounting firm in

response to a request for production by the Board or the
Commission; and
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(B) to have secured the agreement of that foreign public

accounting firm to such production, as a condition of its

reliance on the opinion of that foreign public accounting

firm.

(c) ExempTiON AuTHORITY.—The Commission, and the Board,
subject to the approval of the Commission, may, by rule, regulation,
or order, and as the Commission (or Board) determines necessary
or appropriate in the public interest or for the protection of investors,
either unconditionally or upon specified terms and conditions
exempt any foreign public accounting firm, or any class of such
firms, from any provision of this Act or the rules of the Board

or the Commission issued under this Act.

(d) DeriniTioN.—In this section, the term ““foreign public
accounting firm’” means a public accounting firm that is organized
and operates under the laws of a foreign government or political

subdivision thereof.
SEC. 107. COMMISSION OVERSIGHT OF THE BOARD.

(a) GENERAL OVERSIGHT RESPONSIBILITY.—The Commission
shall have oversight and enforcement authority over the Board,
as provided in this Act. The provisions of section 17(a)(1) of the
Securities Exchange Act of 1934 (15 U.S.C. 78q(a)(1)), and of
section

17(b)(1) of the Securities Exchange Act of 1934 (15 U.S.C.
78q(b)(1))

shall apply to the Board as fully as if the Board were a *‘registered
securities association’” for purposes of those sections 17(a)(1) and
17(b)(2).

(b) RULES OF THE BoARD.—

(1) DeriniTioN.—In this section, the term ““proposed rule””
means any proposed rule of the Board, and any modification

of any such rule.

(2) PrIOR APPROVAL REQUIRED.—NO rule of the Board shall
become effective without prior approval of the Commission in
accordance with this section, other than as provided in section
103(2)(3)(B) with respect to initial or transitional standards.

H. R. 3763—22

(3) APPROVAL CRITERIA.—The Commission shall approve

a proposed rule, if it finds that the rule is consistent with

the requirements of this Act and the securities laws, or is
necessary or appropriate in the public interest or for the protection
of investors.

(4) PROPOSED RULE PROCEDURES.—The provisions of paragraphs
(1) through (3) of section 19(b) of the Securities

Exchange Act of 1934 (15 U.S.C. 78s(b)) shall govern the proposed
rules of the Board, as fully as if the Board were a

*‘registered securities association’” for purposes of that section
19(b), except that, for purposes of this paragraph—

(A) the phrase ‘‘consistent with the requirements of

this title and the rules and regulations thereunder

applicable to such organization’” in section 19(b)(2) of that

Act shall be deemed to read *“consistent with the requirements
of title | of the Sarbanes-Oxley Act of 2002, and

the rules and regulations issued thereunder applicable to

such organization, or as necessary or appropriate in the

public interest or for the protection of investors’’; and

(B) the phrase **otherwise in furtherance of the purposes

of this title’” in section 19(b)(3)(C) of that Act shall

be deemed to read “‘otherwise in furtherance of the purposes

of title I of the Sarbanes-Oxley Act of 2002”".

(5) COMMISSION AUTHORITY TO AMEND RULES OF THE
BOARD.—The provisions of section 19(c) of the Securities
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Exchange Act of 1934 (15 U.S.C. 78s(c)) shall govern the
abrogation,

deletion, or addition to portions of the rules of the Board

by the Commission as fully as if the Board were a *‘registered
securities association’” for purposes of that section 19(c), except
that the phrase *“to conform its rules to the requirements of
this title and the rules and regulations thereunder applicable

to such organization, or otherwise in furtherance of the purposes
of this title’” in section 19(c) of that Act shall, for purposes

of this paragraph, be deemed to read ““to assure the fair
administration of the Public Company Accounting Oversight
Board, conform the rules promulgated by that Board to the
requirements of title | of the Sarbanes-Oxley Act of 2002,

or otherwise further the purposes of that Act, the securities
laws, and the rules and regulations thereunder applicable to
that Board”’.

(c) CommissioN REVIEW OF DisCIPLINARY ACTION TAKEN BY
THE BOARD.—

(1) NoTicke oF sancTioN.—The Board shall promptly file
notice with the Commission of any final sanction on any registered
public accounting firm or on any associated person

thereof, in such form and containing such information as the
Commission, by rule, may prescribe.

(2) ReVIEW OF SANCTIONS.—The provisions of sections
19(d)(2) and 19(e)(1) of the Securities Exchange Act of 1934
(15 U.S.C. 78s (d)(2) and (e)(1)) shall govern the review by
the Commission of final disciplinary sanctions imposed by the
Board (including sanctions imposed under section 105(b)(3) of
this Act for noncooperation in an investigation of the Board),
as fully as if the Board were a self-regulatory organization

and the Commission were the appropriate regulatory agency
for such organization for purposes of those sections 19(d)(2)
and 19(e)(1), except that, for purposes of this paragraph—

(A) section 105(e) of this Act (rather than that section
19(d)(2)) shall govern the extent to which application for,

or institution by the Commission on its own motion of,

review of any disciplinary action of the Board operates

as a stay of such action;

(B) references in that section 19(e)(1) to ‘“members’’

of such an organization shall be deemed to be references

to registered public accounting firms;

(C) the phrase ““consistent with the purposes of this

title’” in that section 19(e)(1) shall be deemed to read ‘‘consistent
with the purposes of this title and title | of the

Sarbanes-Oxley Act of 2002’7;

(D) references to rules of the Municipal Securities Rulemaking
Board in that section 19(e)(1) shall not apply; and

(E) the reference to section 19(e)(2) of the Securities
Exchange Act of 1934 shall refer instead to section 107(c)(3)
of this Act.

(3) COMMISSION MODIFICATION AUTHORITY.—The Commission
may enhance, modify, cancel, reduce, or require the remission
of a sanction imposed by the Board upon a registered

public accounting firm or associated person thereof, if the
Commission, having due regard for the public interest and

the protection of investors, finds, after a proceeding in accordance
with this subsection, that the sanction—

(A) is not necessary or appropriate in furtherance of

this Act or the securities laws; or

(B) is excessive, oppressive, inadequate, or otherwise

not appropriate to the finding or the basis on which the
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(d) CeNSURE OF THE BOARD; OTHER SANCTIONS.—

(1) REeSCISSION OF BOARD AUTHORITY.—The Commission,

by rule, consistent with the public interest, the protection of
investors, and the other purposes of this Act and the securities
laws, may relieve the Board of any responsibility to enforce
compliance with any provision of this Act, the securities laws,
the rules of the Board, or professional standards.

(2) CENSURE OF THE BOARD; LIMITATIONS.—The Commission
may, by order, as it determines necessary or appropriate in

the public interest, for the protection of investors, or otherwise
in furtherance of the purposes of this Act or the securities

laws, censure or impose limitations upon the activities, functions,
and operations of the Board, if the Commission finds,

on the record, after notice and opportunity for a hearing, that
the Board—

(A) has violated or is unable to comply with any provision

of this Act, the rules of the Board, or the securities

laws; or

(B) without reasonable justification or excuse, has

failed to enforce compliance with any such provision or

rule, or any professional standard by a registered public
accounting firm or an associated person thereof.

(3) CENSURE OF BOARD MEMBERS; REMOVAL FROM OFFICE.—

The Commission may, as necessary or appropriate in the public
interest, for the protection of investors, or otherwise in furtherance
of the purposes of this Act or the securities laws, remove

from office or censure any member of the Board, if the Commission
finds, on the record, after notice and opportunity for a

hearing, that such member—

(A) has willfully violated any provision of this Act,

the rules of the Board, or the securities laws;

(B) has willfully abused the authority of that member;

or

(C) without reasonable justification or excuse, has

failed to enforce compliance with any such provision or

rule, or any professional standard by any registered public

accounting firm or any associated person thereof.
SEC. 108. ACCOUNTING STANDARDS.

(a) AMENDMENT TO SECURITIES AcCT oF 1933.—Section 19 of
the Securities Act of 1933 (15 U.S.C. 77s) is amended—
(1) by redesignating subsections (b) and (c) as subsections
(c) and (d), respectively; and

(2) by inserting after subsection (a) the following:

*“(b) RECOGNITION OF ACCOUNTING STANDARDS.—

““(1) IN GENERAL.—IN carrying out its authority under subsection
(a) and under section 13(b) of the Securities Exchange

Act of 1934, the Commission may recognize, as ‘generally
accepted’ for purposes of the securities laws, any accounting
principles established by a standard setting body—

““(A) that—

““(i) is organized as a private entity;

““(ii) has, for administrative and operational purposes,

a board of trustees (or equivalent body) serving

in the public interest, the majority of whom are not,
concurrent with their service on such board, and have

not been during the 2-year period preceding such

service, associated persons of any registered public
accounting firm;

*“(iii) is funded as provided in section 109 of the
Sarbanes-Oxley Act of 2002;
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““(iv) has adopted procedures to ensure prompt
consideration, by majority vote of its members, of

changes to accounting principles necessary to reflect
emerging accounting issues and changing business

practices; and

““(v) considers, in adopting accounting principles,

the need to keep standards current in order to reflect

changes in the business environment, the extent to

which international convergence on high quality

accounting standards is necessary or appropriate in

the public interest and for the protection of investors;

and

““(B) that the Commission determines has the capacity

to assist the Commission in fulfilling the requirements

of subsection (a) and section 13(b) of the Securities
Exchange Act of 1934, because, at a minimum, the standard
setting body is capable of improving the accuracy and
effectiveness of financial reporting and the protection of
investors under the securities laws.

““(2) ANNUAL REPORT.—A standard setting body described

in paragraph (1) shall submit an annual report to the Commission
and the public, containing audited financial statements

of that standard setting body.”’.

(b) CommissioN AuTHORITY.—The Commission shall promulgate
such rules and regulations to carry out section 19(b) of the
Securities Act of 1933, as added by this section, as it deems
necessary

or appropriate in the public interest or for the protection

of investors.

(c) No EFrecT oN CommissioN Powers.—Nothing in this Act,
including this section and the amendment made by this section,

shall be construed to impair or limit the authority of the Commission

to establish accounting principles or standards for purposes
of enforcement of the securities laws.

(d) STuDY AND REPORT ON ADOPTING PRINCIPLES-BASED
ACCOUNTING.—

(1) Stuby.—

(A) IN GENERAL.—The Commission shall conduct a

study on the adoption by the United States financial
reporting system of a principles-based accounting system.
(B) Stupy Torics.—The study required by subparagraph
(A) shall include an examination of—

(i) the extent to which principles-based accounting

and financial reporting exists in the United States;

(i) the length of time required for change from

a rules-based to a principles-based financial reporting
system;

(iii) the feasibility of and proposed methods by

which a principles-based system may be implemented:;

and

(iv) a thorough economic analysis of the

implementation of a principles-based system.

(2) ReporT.—Not later than 1 year after the date of enactment
of this Act, the Commission shall submit a report on

the results of the study required by paragraph (1) to the Committee
on Banking, Housing, and Urban Affairs of the Senate

and the Committee on Financial Services of the House of

Representatives.

SEC. 109. FUNDING.

(a) IN GENERAL.—The Board, and the standard setting body
designated pursuant to section 19(b) of the Securities Act of 1933,
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as amended by section 108, shall be funded as provided in this
section.

(b) ANNUAL BupceTs.—The Board and the standard setting
body referred to in subsection (a) shall each establish a budget
for each fiscal year, which shall be reviewed and approved according
to their respective internal procedures not less than 1 month prior
to the commencement of the fiscal year to which the budget pertains
(or at the beginning of the Board’s first fiscal year, which may
be a short fiscal year). The budget of the Board shall be subject
to approval by the Commission. The budget for the first fiscal
year of the Board shall be prepared and approved promptly following
the appointment of the initial five Board members, to permit
action by the Board of the organizational tasks contemplated by
section 101(d).

(c) SouRCES AND UsES OF FUNDS.—

(1) RECOVERABLE BUDGET EXPENSES.— The budget of the

Board (reduced by any registration or annual fees received
under section 102(e) for the year preceding the year for which
the budget is being computed), and all of the budget of the
standard setting body referred to in subsection (a), for each
fiscal year of each of those 2 entities, shall be payable from
annual accounting support fees, in accordance with subsections
(d) and (e). Accounting support fees and other receipts of the
Board and of such standard-setting body shall not be considered
public monies of the United States.

(2) FUNDS GENERATED FROM THE COLLECTION OF MONETARY
PENALTIES.—Subject to the availability in advance in an
appropriations

Act, and notwithstanding subsection (i), all funds

collected by the Board as a result of the assessment of monetary
penalties shall be used to fund a merit scholarship program

for undergraduate and graduate students enrolled in accredited
accounting degree programs, which program is to be administered
by the Board or by an entity or agent identified by

the Board.

(d) ANNUAL ACCOUNTING SUPPORT FEE FOR THE BOARD.—

(1) EstaBLISHMENT OF FEE.—The Board shall establish,

with the approval of the Commission, a reasonable annual
accounting support fee (or a formula for the computation
thereof), as may be necessary or appropriate to establish and
maintain the Board. Such fee may also cover costs incurred

in the Board’s first fiscal year (which may be a short fiscal
year), or may be levied separately with respect to such short
fiscal year.

(2) AssessmMeNTs.—The rules of the Board under paragraph

(1) shall provide for the equitable allocation, assessment, and
collection by the Board (or an agent appointed by the Board)

of the fee established under paragraph (1), among issuers,

in accordance with subsection (g), allowing for differentiation
among classes of issuers, as appropriate.

() ANNUAL ACCOUNTING SUPPORT FEE FOR STANDARD SETTING
Boby.—The annual accounting support fee for the standard setting
body referred to in subsection (a)—

(1) shall be allocated in accordance with subsection (g),

and assessed and collected against each issuer, on behalf of

the standard setting body, by 1 or more appropriate designated
collection agents, as may be necessary or appropriate to pay

for the budget and provide for the expenses of that standard
setting body, and to provide for an independent, stable source
of funding for such body, subject to review by the Commission;
and
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(2) may differentiate among different classes of issuers.

(f) LimitaTiON ON FEE.—The amount of fees collected under

this section for a fiscal year on behalf of the Board or the standards
setting body, as the case may be, shall not exceed the recoverable
budget expenses of the Board or body, respectively (which may
include operating, capital, and accrued items), referred to in
subsection

(©)(1).

(g) ALLOCATION OF ACCOUNTING SUPPORT FEES AMONG
Issuers.—Any amount due from issuers (or a particular class of
issuers) under this section to fund the budget of the Board or

the standard setting body referred to in subsection (a) shall be
allocated among and payable by each issuer (or each issuer in

a particular class, as applicable) in an amount equal to the total
of such amount, multiplied by a fraction—

(1) the numerator of which is the average monthly equity

market capitalization of the issuer for the 12-month period
immediately preceding the beginning of the fiscal year to which
such budget relates; and

(2) the denominator of which is the average monthly equity
market capitalization of all such issuers for such 12-month
period.

(h) ConForMING AMENDMENTS.—Section 13(b)(2) of the Securities
Exchange Act of 1934 (15 U.S.C. 78m(b)(2)) is amended—

(1) in subparagraph (A), by striking ““and’’ at the end;

and

(2) in subparagraph (B), by striking the period at the

end and inserting the following: **; and

*“(C) notwithstanding any other provision of law, pay the
allocable share of such issuer of a reasonable annual accounting
support fee or fees, determined in accordance with section 109
of the Sarbanes-Oxley Act of 2002.”".

(i) RuLe oF ConsTrucTIOoN.—Nothing in this section shall be
construed to render either the Board, the standard setting body
referred to in subsection (a), or both, subject to procedures in
Congress to authorize or appropriate public funds, or to prevent
such organization from utilizing additional sources of revenue for
its activities, such as earnings from publication sales, provided
that each additional source of revenue shall not jeopardize, in

the judgment of the Commission, the actual and perceived
independence

of such organization.

() START-UP EXPENSES OF THE BoARD.—From the unexpended
balances of the appropriations to the Commission for fiscal year
2003, the Secretary of the Treasury is authorized to advance to
the Board not to exceed the amount necessary to cover the expenses
of the Board during its first fiscal year (which may be a short
fiscal year).

TITLE II—AUDITOR INDEPENDENCE
SEC. 201. SERVICES OUTSIDE THE SCOPE OF PRACTICE OF AUDITORS.
(a) ProHIBITED AcTIVITIES.—Section 10A of the Securities
Exchange Act of 1934 (15 U.S.C. 78j-1) is amended by adding
at the end the following:

““(9) ProHIBITED ACTIVITIES.—EXCept as provided in subsection
(h), it shall be unlawful for a registered public accounting firm
(and any associated person of that firm, to the extent determined
appropriate by the Commission) that performs for any issuer any
audit required by this title or the rules of the Commission under
this title or, beginning 180 days after the date of commencement
of the operations of the Public Company Accounting Oversight
Board established under section 101 of the Sarbanes-Oxley Act
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of 2002 (in this section referred to as the ‘Board’), the rules of
the Board, to provide to that issuer, contemporaneously with the
audit, any non-audit service, including—

‘(1) bookkeeping or other services related to the accounting
records or financial statements of the audit client;

*“(2) financial information systems design and implementation;
H. R. 3763—28

““(3) appraisal or valuation services, fairness opinions, or
contribution-in-kind reports;

““(4) actuarial services;

““(5) internal audit outsourcing services;

“‘(6) management functions or human resources;

““(7) broker or dealer, investment adviser, or investment
banking services;

““(8) legal services and expert services unrelated to the

audit; and

““(9) any other service that the Board determines, by regulation,
is impermissible.

““(h) PREAPPROVAL REQUIRED FOR NON-AUDIT SERVICES.—A
registered

public accounting firm may engage in any non-audit service,
including tax services, that is not described in any of paragraphs
(1) through (9) of subsection (g) for an audit client, only if the
activity is approved in advance by the audit committee of the
issuer, in accordance with subsection (i).”".

(b) ExempTION AUTHORITY.—The Board may, on a case by

case basis, exempt any person, issuer, public accounting firm, or

transaction from the prohibition on the provision of services under

section 10A(qg) of the Securities Exchange Act of 1934 (as added
by this section), to the extent that such exemption is necessary
or appropriate in the public interest and is consistent with the
protection of investors, and subject to review by the Commission
in the same manner as for rules of the Board under section 107.
SEC. 202. PREAPPROVAL REQUIREMENTS.

Section 10A of the Securities Exchange Act of 1934 (15 U.S.C.
78j-1), as amended by this Act, is amended by adding at the
end the following:

““(i) PREAPPROVAL REQUIREMENTS.—

““(1) IN GENERAL.—

““(A) AupiT commITTEE AcTIoN.—All auditing services

(which may entail providing comfort letters in connection

with securities underwritings or statutory audits required

for insurance companies for purposes of State law) and
non-audit services, other than as provided in subparagraph

(B), provided to an issuer by the auditor of the issuer

shall be preapproved by the audit committee of the issuer.
““(B) De MINIMUS EXCEPTION.—The preapproval requirement
under subparagraph (A) is waived with respect to

the provision of non-audit services for an issuer, if—

““(i) the aggregate amount of all such non-audit

services provided to the issuer constitutes not more

than 5 percent of the total amount of revenues paid

by the issuer to its auditor during the fiscal year

in which the nonaudit services are provided;

*“(ii) such services were not recognized by the issuer

at the time of the engagement to be non-audit services;

and

““(iii) such services are promptly brought to the

attention of the audit committee of the issuer and

approved prior to the completion of the audit by the

audit committee or by 1 or more members of the audit
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committee who are members of the board of directors

to whom authority to grant such approvals has been

delegated by the audit committee.

““(2) DiscLOSURE TO INVESTORS.—Approval by an audit committee
of an issuer under this subsection of a non-audit service

to be performed by the auditor of the issuer shall be disclosed

to investors in periodic reports required by section 13(a).

““(3) DELEGATION AUTHORITY.—The audit committee of an
issuer may delegate to 1 or more designated members of the
audit committee who are independent directors of the board

of directors, the authority to grant preapprovals required by

this subsection. The decisions of any member to whom authority
is delegated under this paragraph to preapprove an activity
under this subsection shall be presented to the full audit committee
at each of its scheduled meetings.

*(4) APPROVAL OF AUDIT SERVICES FOR OTHER PURPOSES.—

In carrying out its duties under subsection (m)(2), if the audit
committee of an issuer approves an audit service within the
scope of the engagement of the auditor, such audit service

shall be deemed to have been preapproved for purposes of

this subsection.””.

SEC. 203. AUDIT PARTNER ROTATION.

Section 10A of the Securities Exchange Act of 1934 (15 U.S.C.
78j-1), as amended by this Act, is amended by adding at the

end the following:

““(j) AubpIT PARTNER RoTATION.—It shall be unlawful for a registered
public accounting firm to provide audit services to an issuer

if the lead (or coordinating) audit partner (having primary
responsibility

for the audit), or the audit partner responsible for reviewing

the audit, has performed audit services for that issuer in each

of the 5 previous fiscal years of that issuer.”’.
SEC. 204. AUDITOR REPORTS TO AUDIT COMMITTEES.

Section 10A of the Securities Exchange Act of 1934 (15 U.S.C.
78j-1), as amended by this Act, is amended by adding at the
end the following:

*‘(k) ReporTs To AubiT CommITTEES.—Each registered public
accounting firm that performs for any issuer any audit required
by this title shall timely report to the audit committee of the
issuer—

(1) all critical accounting policies and practices to be used;
(2) all alternative treatments of financial information

within generally accepted accounting principles that have been
discussed with management officials of the issuer, ramifications
of the use of such alternative disclosures and treatments, and
the treatment preferred by the registered public accounting
firm; and

““(3) other material written communications between the
registered public accounting firm and the management of the
issuer, such as any management letter or schedule of

unadjusted differences.”’.
SEC. 205. CONFORMING AMENDMENTS.

(a) DeriniTIONs.—Section 3(a) of the Securities Exchange Act
of 1934 (15 U.S.C. 78c(a)) is amended by adding at the end the
following:

““(58) AupIT coMMITTEE.—The term ‘audit committee’
means—

““(A) a committee (or equivalent body) established by

and amongst the board of directors of an issuer for the

purpose of overseeing the accounting and financial

reporting processes of the issuer and audits of the financial
statements of the issuer; and
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““(B) if no such committee exists with respect to an

issuer, the entire board of directors of the issuer.

*“(59) REGISTERED PUBLIC ACCOUNTING FIRM.—The term
‘registered public accounting firm’ has the same meaning as

in section 2 of the Sarbanes-Oxley Act of 2002.”.

(b) AupiTor REQUIREMENTS.—Section 10A of the Securities
Exchange Act of 1934 (15 U.S.C. 78j-1) is amended—

(1) by striking ‘“an independent public accountant’” each

place that term appears and inserting ‘“a registered public
accounting firm’’;

(2) by striking ““the independent public accountant’” each
place that term appears and inserting ‘‘the registered public
accounting firm’’;

(3) in subsection (c), by striking ‘“‘No independent public
accountant’” and inserting ‘‘No registered public accounting
firm’’; and

(4) in subsection (b)—

(A) by striking *“the accountant’” each place that term

appears and inserting “‘the firm’’;

(B) by striking “‘such accountant’” each place that term
appears and inserting “‘such firm’’; and

(C) in paragraph (4), by striking ‘‘the accountant’s

report’” and inserting ““the report of the firm™’.

(c) OTHER REFERENCES.—The Securities Exchange Act of 1934
(15 U.S.C. 78a et seq.) is amended—

(1) in section 12(b)(1) (15 U.S.C. 78I(b)(1)), by striking
““‘independent public accountants’” each place that term appears
and inserting ‘“a registered public accounting firm’’; and

(2) in subsections (e) and (i) of section 17 (15 U.S.C. 78q),

by striking ‘“an independent public accountant’’ each place that
term appears and inserting *“a registered public accounting
firm’’.

(d) ConrForMING AMENDMENT.—Section 10A(f) of the Securities
Exchange Act of 1934 (15 U.S.C. 78Kk(f)) is amended—

(1) by striking ““‘DeriNiTION” and inserting “‘DEFINITIONS’;
and

(2) by adding at the end the following: “*As used in this
section, the term ‘issuer’ means an issuer (as defined in section
3), the securities of which are registered under section 12,

or that is required to file reports pursuant to section 15(d),

or that files or has filed a registration statement that has

not yet become effective under the Securities Act of 1933 (15

U.S.C. 77a et seq.), and that it has not withdrawn.””.
SEC. 206. CONFLICTS OF INTEREST.

Section 10A of the Securities Exchange Act of 1934 (15 U.S.C.
78j-1), as amended by this Act, is amended by adding at the

end the following:

““(I) ConFLIcTs oF INTEREST.—It shall be unlawful for a registered
public accounting firm to perform for an issuer any audit

service required by this title, if a chief executive officer, controller,
chief financial officer, chief accounting officer, or any person serving
in an equivalent position for the issuer, was employed by that
registered independent public accounting firm and participated in
any capacity in the audit of that issuer during the 1-year period

preceding the date of the initiation of the audit.””.
SEC. 207. STUDY OF MANDATORY ROTATION OF REGISTERED PUBLIC
ACCOUNTING FIRMS.

(a) Stuby AND ReviEw REQUIRED.—The Comptroller General

of the United States shall conduct a study and review of the
potential effects of requiring the mandatory rotation of registered
public accounting firms.

(b) RerorT REQUIRED.—Not later than 1 year after the date
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of enactment of this Act, the Comptroller General shall submit

a report to the Committee on Banking, Housing, and Urban Affairs
of the Senate and the Committee on Financial Services of the
House of Representatives on the results of the study and review
required by this section.

(c) DeriNITION.—For purposes of this section, the term *‘mandatory
rotation’” refers to the imposition of a limit on the period

of years in which a particular registered public accounting firm

may be the auditor of record for a particular issuer.
SEC. 208. COMMISSION AUTHORITY.

(a) CommissioN REcuLATIONS.—Not later than 180 days after

the date of enactment of this Act, the Commission shall issue

final regulations to carry out each of subsections (g) through (1)

of section 10A of the Securities Exchange Act of 1934, as added
by this title.

(b) AupiTor INDEPENDENCE.—It shall be unlawful for any registered
public accounting firm (or an associated person thereof,

as applicable) to prepare or issue any audit report with respect

to any issuer, if the firm or associated person engages in any
activity with respect to that issuer prohibited by any of subsections
(9) through (1) of section 10A of the Securities Exchange Act of
1934, as added by this title, or any rule or regulation of the

Commission or of the Board issued thereunder.
SEC. 209. CONSIDERATIONS BY APPROPRIATE STATE REGULATORY
AUTHORITIES.

In supervising nonregistered public accounting firms and their
associated persons, appropriate State regulatory authorities should
make an independent determination of the proper standards
applicable, particularly taking into consideration the size and
nature of the business of the accounting firms they supervise and
the size and nature of the business of the clients of those firms.
The standards applied by the Board under this Act should not

be presumed to be applicable for purposes of this section for small
and medium sized nonregistered public accounting firms.

TITLE I11—CORPORATE
RESPONSIBILITY

SEC. 301. PUBLIC COMPANY AUDIT COMMITTEES.

Section 10A of the Securities Exchange Act of 1934 (15 U.S.C.
78f) is amended by adding at the end the following:

““(m) STANDARDS RELATING TO AuDIT COMMITTEES.—

‘(1) CoOMMISSION RULES.—

““(A) IN GeNErAL.—Effective not later than 270 days

after the date of enactment of this subsection, the Commission
shall, by rule, direct the national securities exchanges

and national securities associations to prohibit the listing

of any security of an issuer that is not in compliance

with the requirements of any portion of paragraphs (2)

through (6).

*“(B) OPPORTUNITY TO CURE DEFECTS.—The rules of the
Commission under subparagraph (A) shall provide for
appropriate procedures for an issuer to have an opportunity

to cure any defects that would be the basis for a prohibition
under subparagraph (A), before the imposition of such
prohibition.

““(2) RESPONSIBILITIES RELATING TO REGISTERED PUBLIC
ACCOUNTING FIRMS.—The audit committee of each issuer, in

its capacity as a committee of the board of directors, shall

be directly responsible for the appointment, compensation, and
oversight of the work of any registered public accounting firm
employed by that issuer (including resolution of disagreements
between management and the auditor regarding financial
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reporting) for the purpose of preparing or issuing an audit
report or related work, and each such registered public
accounting firm shall report directly to the audit committee.
*“(3) INDEPENDENCE.—

*“(A) IN GENERAL.—Each member of the audit committee

of the issuer shall be a member of the board of

directors of the issuer, and shall otherwise be independent.
““(B) CriTERIA.—InN order to be considered to be independent
for purposes of this paragraph, a member of an

audit committee of an issuer may not, other than in his

or her capacity as a member of the audit committee, the

board of directors, or any other board committee—

““(i) accept any consulting, advisory, or other

compensatory fee from the issuer; or

*“(ii) be an affiliated person of the issuer or any

subsidiary thereof.

*‘(C) EXEMPTION AUTHORITY.—The Commission may

exempt from the requirements of subparagraph (B) a particular
relationship with respect to audit committee members,

as the Commission determines appropriate in light

of the circumstances.

*‘(4) CompLaINTs.—Each audit committee shall establish
procedures for—

““(A) the receipt, retention, and treatment of complaints
received by the issuer regarding accounting, internal
accounting controls, or auditing matters; and

*(B) the confidential, anonymous submission by

employees of the issuer of concerns regarding questionable
accounting or auditing matters.

*“(5) AUTHORITY TO ENGAGE ADVISERS.—Each audit committee
shall have the authority to engage independent counsel

and other advisers, as it determines necessary to carry out

its duties.

““(6) Funping.—Each issuer shall provide for appropriate
funding, as determined by the audit committee, in its capacity
as a committee of the board of directors, for payment of
compensation—

““(A) to the registered public accounting firm employed

by the issuer for the purpose of rendering or issuing an

audit report; and

““(B) to any advisers employed by the audit committee

under paragraph (5).”".

SEC. 302. CORPORATE RESPONSIBILITY FOR FINANCIAL REPORTS.
(a) REGULATIONS REQUIRED.—The Commission shall, by rule,
require, for each company filing periodic reports under section 13(a)
or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m,
780(d)), that the principal executive officer or officers and the
principal

financial officer or officers, or persons performing similar
functions, certify in each annual or quarterly report filed or submitted
under either such section of such Act that—

(1) the signing officer has reviewed the report;

(2) based on the officer’s knowledge, the report does not
contain any untrue statement of a material fact or omit to

state a material fact necessary in order to make the statements
made, in light of the circumstances under which such statements
were made, not misleading;

(3) based on such officer’s knowledge, the financial statements,
and other financial information included in the report,

fairly present in all material respects the financial condition
and results of operations of the issuer as of, and for, the
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periods presented in the report;

(4) the signing officers—

(A) are responsible for establishing and maintaining

internal controls;

(B) have designed such internal controls to ensure

that material information relating to the issuer and its
consolidated subsidiaries is made known to such officers

by others within those entities, particularly during the

period in which the periodic reports are being prepared;

(C) have evaluated the effectiveness of the issuer’s

internal controls as of a date within 90 days prior to

the report; and

(D) have presented in the report their conclusions

about the effectiveness of their internal controls based on

their evaluation as of that date;

(5) the signing officers have disclosed to the issuer’s auditors
and the audit committee of the board of directors (or

persons fulfilling the equivalent function)—

(A) all significant deficiencies in the design or operation

of internal controls which could adversely affect the issuer’s
ability to record, process, summarize, and report financial

data and have identified for the issuer’s auditors any material
weaknesses in internal controls; and

(B) any fraud, whether or not material, that involves
management or other employees who have a significant

role in the issuer’s internal controls; and

(6) the signing officers have indicated in the report whether

or not there were significant changes in internal controls or

in other factors that could significantly affect internal controls
subsequent to the date of their evaluation, including any corrective
actions with regard to significant deficiencies and material
weaknesses.

(b) ForeigN REINCORPORATIONS HAVE No EFFecT.—Nothing

in this section 302 shall be interpreted or applied in any way

to allow any issuer to lessen the legal force of the statement
required under this section 302, by an issuer having reincorporated
or having engaged in any other transaction that resulted in the
transfer of the corporate domicile or offices of the issuer from
inside the United States to outside of the United States.

(c) DeaDLINE.—The rules required by subsection (a) shall be
effective not later than 30 days after the date of enactment of
this Act.

SEC. 303. IMPROPER INFLUENCE ON CONDUCT OF AUDITS.

() RuLEs To ProHiBIT.—It shall be unlawful, in contravention
of such rules or regulations as the Commission shall prescribe
as necessary and appropriate in the public interest or for the
protection of investors, for any officer or director of an issuer,
or any other person acting under the direction thereof, to take
any action to fraudulently influence, coerce, manipulate, or mislead
any independent public or certified accountant engaged in the
performance of an audit of the financial statements of that issuer
for the purpose of rendering such financial statements materially
misleading.

(b) ENFORCEMENT.—In any civil proceeding, the Commission
shall have exclusive authority to enforce this section and any rule
or regulation issued under this section.

(c) No PrReempTION OF OTHER LAW.—The provisions of subsection
(a) shall be in addition to, and shall not supersede or

preempt, any other provision of law or any rule or regulation
issued thereunder.

(d) DEADLINE FOR RULEMAKING.—The Commission shall—
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(1) propose the rules or regulations required by this section,
not later than 90 days after the date of enactment of this
Act; and

(2) issue final rules or regulations required by this section,

not later than 270 days after that date of enactment.
SEC. 304. FORFEITURE OF CERTAIN BONUSES AND PROFITS.

(a) AbpITIONAL COMPENSATION PRIOR TO NONCOMPLIANCE WITH
ComMISSION FINANCIAL REPORTING REQUIREMENTS.—If an issuer

is required to prepare an accounting restatement due to the material
noncompliance of the issuer, as a result of misconduct, with any
financial reporting requirement under the securities laws, the chief
executive officer and chief financial officer of the issuer shall
reimburse the issuer for—

(1) any bonus or other incentive-based or equity-based compensation
received by that person from the issuer during the

12-month period following the first public issuance or filing

with the Commission (whichever first occurs) of the financial
document embodying such financial reporting requirement; and
(2) any profits realized from the sale of securities of the

issuer during that 12-month period.

(b) CommissioN EXEMPTION AUTHORITY.—The Commission may
exempt any person from the application of subsection (a), as it

deems necessary and appropriate.
SEC. 305. OFFICER AND DIRECTOR BARS AND PENALTIES.

(2) UNFITNESS STANDARD.—

(1) SECURITIES EXCHANGE ACT OF 1934.—Section 21(d)(2)

of the Securities Exchange Act of 1934 (15 U.S.C. 78u(d)(2))

is amended by striking ‘‘substantial unfitness’” and inserting
““unfitness’’.

(2) SECURITIES ACT OF 1933.—Section 20(e) of the Securities

Act of 1933 (15 U.S.C. 77t(e)) is amended by striking ‘‘substantial
unfitness’” and inserting “‘unfitness’’.

(b) EQuiTABLE RELIEF.—Section 21(d) of the Securities

Exchange Act of 1934 (15 U.S.C. 78u(d)) is amended by adding
at the end the following:

*“(5) EQuiTABLE RELIEF.—In any action or proceeding brought

or instituted by the Commission under any provision of the securities
laws, the Commission may seek, and any Federal court may

grant, any equitable relief that may be appropriate or necessary

for the benefit of investors.”’.
SEC. 306. INSIDER TRADES DURING PENSION FUND BLACKOUT
PERIODS.

(a) PROHIBITION OF INSIDER TRADING DURING PENSION FUND
BLAackouT PERIODS.—

(1) INn GENERAL.—EXcept to the extent otherwise provided

by rule of the Commission pursuant to paragraph (3), it shall

be unlawful for any director or executive officer of an issuer

of any equity security (other than an exempted security),
directly or indirectly, to purchase, sell, or otherwise acquire

or transfer any equity security of the issuer (other than an
exempted security) during any blackout period with respect

to such equity security if such director or officer acquires such
equity security in connection with his or her service or employment
as a director or executive officer.

(2) REMEDY.—

(A) IN GeENErRAL.—ANY profit realized by a director

or executive officer referred to in paragraph (1) from any
purchase, sale, or other acquisition or transfer in violation

of this subsection shall inure to and be recoverable by

the issuer, irrespective of any intention on the part of

such director or executive officer in entering into the transaction.
(B) ACTIONS TO RECOVER PROFITS.—AN action to
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recover profits in accordance with this subsection may be
instituted at law or in equity in any court of competent
jurisdiction by the issuer, or by the owner of any security

of the issuer in the name and in behalf of the issuer

if the issuer fails or refuses to bring such action within

60 days after the date of request, or fails diligently to
prosecute the action thereafter, except that no such suit

shall be brought more than 2 years after the date on

which such profit was realized.

(3) RULEMAKING AUTHORIZED.—The Commission shall, in
consultation with the Secretary of Labor, issue rules to clarify
the application of this subsection and to prevent evasion thereof.
Such rules shall provide for the application of the requirements
of paragraph (1) with respect to entities treated as a single
employer with respect to an issuer under section 414(b), (c),
(m), or (o) of the Internal Revenue Code of 1986 to the extent
necessary to clarify the application of such requirements and
to prevent evasion thereof. Such rules may also provide for
appropriate exceptions from the requirements of this subsection,
including exceptions for purchases pursuant to an automatic
dividend reinvestment program or purchases or sales

made pursuant to an advance election.

(4) BLAckouT PERIOD.—FO0r purposes of this subsection,

the term “‘blackout period’’, with respect to the equity securities
of any issuer—

(A) means any period of more than 3 consecutive business
days during which the ability of not fewer than 50

percent of the participants or beneficiaries under all individual
account plans maintained by the issuer to purchase,

sell, or otherwise acquire or transfer an interest in any

equity of such issuer held in such an individual account

plan is temporarily suspended by the issuer or by a fiduciary
of the plan; and

(B) does not include, under regulations which shall

be prescribed by the Commission—

(i) a regularly scheduled period in which the

participants and beneficiaries may not purchase, sell,

or otherwise acquire or transfer an interest in any

equity of such issuer, if such period is—

() incorporated into the individual account

plan; and

(1) timely disclosed to employees before

becoming participants under the individual

account plan or as a subsequent amendment to

the plan; or

(ii) any suspension described in subparagraph (A)

that is imposed solely in connection with persons

becoming participants or beneficiaries, or ceasing to

be participants or beneficiaries, in an individual

account plan by reason of a corporate merger, acquisition,
divestiture, or similar transaction involving the

plan or plan sponsor.

(5) INDIVIDUAL ACCOUNT PLAN.—For purposes of this subsection,
the term “‘individual account plan’” has the meaning

provided in section 3(34) of the Employee Retirement Income
Security Act of 1974 (29 U.S.C. 1002(34), except that such
term shall not include a one-participant retirement plan (within
the meaning of section 101(i)(8)(B) of such Act (29 U.S.C.
1021(i)(8)(B)))-

(6) NOTICE TO DIRECTORS, EXECUTIVE OFFICERS, AND THE
commissioN.—In any case in which a director or executive
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officer is subject to the requirements of this subsection in
connection with a blackout period (as defined in paragraph
(4)) with respect to any equity securities, the issuer of such
equity securities shall timely notify such director or officer
and the Securities and Exchange Commission of such blackout
period.

(b) NOTICE REQUIREMENTS TO PARTICIPANTS AND BENEFICIARIES
UNDER ERISA.—

(1) IN GENERAL.—Section 101 of the Employee Retirement
Income Security Act of 1974 (29 U.S.C. 1021) is amended by
redesignating the second subsection (h) as subsection (j), and
by inserting after the first subsection (h) the following new
subsection:

*“(i) NoTIcE oF BLACKOUT PERIODS TO PARTICIPANT OR BENEFICIARY
UNDER INDIVIDUAL ACCOUNT PLAN.—

*‘(1) DUTIES OF PLAN ADMINISTRATOR.—In advance of the
commencement of any blackout period with respect to an individual
account plan, the plan administrator shall notify the

plan participants and beneficiaries who are affected by such
action in accordance with this subsection.

““(2) NOTICE REQUIREMENTS.—

““(A) IN GENERAL.—The notices described in paragraph

(1) shall be written in a manner calculated to be understood
by the average plan participant and shall include—

““(i) the reasons for the blackout period,

*“(ii) an identification of the investments and other

rights affected,

*“(iii) the expected beginning date and length of

the blackout period,

*“(iv) in the case of investments affected, a statement

that the participant or beneficiary should

evaluate the appropriateness of their current investment
decisions in light of their inability to direct or

diversify assets credited to their accounts during the
blackout period, and

““(v) such other matters as the Secretary may

require by regulation.

*“(B) NOTICE TO PARTICIPANTS AND BENEFICIARIES.—

Except as otherwise provided in this subsection, notices
described in paragraph (1) shall be furnished to all participants
and beneficiaries under the plan to whom the blackout
period applies at least 30 days in advance of the blackout
period.

*“(C) EXCEPTION TO 30-DAY NOTICE REQUIREMENT.—In

any case in which—

““(i) a deferral of the blackout period would violate

the requirements of subparagraph (A) or (B) of section
404(a)(1), and a fiduciary of the plan reasonably so
determines in writing, or

*“(ii) the inability to provide the 30-day advance

notice is due to events that were unforeseeable or
circumstances beyond the reasonable control of the

plan administrator, and a fiduciary of the plan reasonably

so determines in writing,

subparagraph (B) shall not apply, and the notice shall

be furnished to all participants and beneficiaries under

the plan to whom the blackout period applies as soon

as reasonably possible under the circumstances unless such

a notice in advance of the termination of the blackout

period is impracticable.

‘(D) WRITTEN NOTICE.—The notice required to be provided
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under this subsection shall be in writing, except

that such notice may be in electronic or other form to

the extent that such form is reasonably accessible to the
recipient.

*‘(E) NOTICE TO ISSUERS OF EMPLOYER SECURITIES SUBJECT

TO BLACKOUT PERIOD.—In the case of any blackout

period in connection with an individual account plan, the

plan administrator shall provide timely notice of such

blackout period to the issuer of any employer securities
subject to such blackout period.

““(3) EXCEPTION FOR BLACKOUT PERIODS WITH LIMITED
APPLICABILITY.—In any case in which the blackout period
applies only to 1 or more participants or beneficiaries in connection
with a merger, acquisition, divestiture, or similar transaction
involving the plan or plan sponsor and occurs solely

in connection with becoming or ceasing to be a participant

or beneficiary under the plan by reason of such merger, acquisition,
divestiture, or transaction, the requirement of this subsection
that the notice be provided to all participants and

beneficiaries shall be treated as met if the notice required
under paragraph (1) is provided to such participants or beneficiaries
to whom the blackout period applies as soon as reasonably
practicable.

“‘(4) CHANGES IN LENGTH OF BLACKouT PERIOD.—If, following
the furnishing of the notice pursuant to this subsection,

there is a change in the beginning date or length of the blackout
period (specified in such notice pursuant to paragraph
(2)(A)(iii)), the administrator shall provide affected participants
and beneficiaries notice of the change as soon as reasonably
practicable. In relation to the extended blackout period, such
notice shall meet the requirements of paragraph (2)(D) and
shall specify any material change in the matters referred to

in clauses (i) through (v) of paragraph (2)(A).

““(5) REGULATORY EXCEPTIONS.—The Secretary may provide
by regulation for additional exceptions to the requirements

of this subsection which the Secretary determines are in the
interests of participants and beneficiaries.

“‘(6) GUIDANCE AND MODEL NOTICES.—The Secretary shall
issue guidance and model notices which meet the requirements
of this subsection.

““(7) BLackout periob.—For purposes of this subsection—
““(A) IN GENERAL.—The term ‘blackout period’ means,

in connection with an individual account plan, any period

for which any ability of participants or beneficiaries under

the plan, which is otherwise available under the terms

of such plan, to direct or diversify assets credited to their
accounts, to obtain loans from the plan, or to obtain distributions
from the plan is temporarily suspended, limited,

or restricted, if such suspension, limitation, or restriction

is for any period of more than 3 consecutive business days.
““(B) ExcLusions.—The term “blackout period’ does not
include a suspension, limitation, or restriction—

““(i) which occurs by reason of the application of

the securities laws (as defined in section 3(a)(47) of

the Securities Exchange Act of 1934),

““(ii) which is a change to the plan which provides

for a regularly scheduled suspension, limitation, or

restriction which is disclosed to participants or beneficiaries
through any summary of material modifications,

any materials describing specific investment

alternatives under the plan, or any changes thereto,
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or

““(iii) which applies only to 1 or more individuals,

each of whom is the participant, an alternate payee

(as defined in section 206(d)(3)(K)), or any other beneficiary
pursuant to a qualified domestic relations order

(as defined in section 206(d)(3)(B)(i)).

*“(8) INDIVIDUAL ACCOUNT PLAN.—

““(A) IN GENERAL.—For purposes of this subsection, the
term “individual account plan’ shall have the meaning provided
such term in section 3(34), except that such term

shall not include a one-participant retirement plan.

““(B) ONE-PARTICIPANT RETIREMENT PLAN.—FOr purposes

of subparagraph (A), the term ‘one-participant retirement
plan’ means a retirement plan that—

““(i) on the first day of the plan year—

““(1) covered only the employer (and the

employer’s spouse) and the employer owned the

entire business (whether or not incorporated), or

*“(I1) covered only one or more partners (and

their spouses) in a business partnership (including

partners in an S or C corporation (as defined in

section 1361(a) of the Internal Revenue Code of

1986)),

““(ii) meets the minimum coverage requirements

of section 410(b) of the Internal Revenue Code of 1986

(as in effect on the date of the enactment of this

paragraph) without being combined with any other

plan of the business that covers the employees of the
business,

*“(iii) does not provide benefits to anyone except

the employer (and the employer’s spouse) or the partners
(and their spouses),

““(iv) does not cover a business that is a member

of an affiliated service group, a controlled group of
corporations, or a group of businesses under common
control, and

“‘(v) does not cover a business that leases

employees.”’.

(2) ISSUANCE OF INITIAL GUIDANCE AND MODEL NOTICE.—
The Secretary of Labor shall issue initial guidance and a model
notice pursuant to section 101(i)(6) of the Employee Retirement
Income Security Act of 1974 (as added by this subsection)
not later than January 1, 2003. Not later than 75 days after
the date of the enactment of this Act, the Secretary shall
promulgate interim final rules necessary to carry out the
amendments made by this subsection.

(3) CIVIL PENALTIES FOR FAILURE TO PROVIDE NOTICE.—
Section 502 of such Act (29 U.S.C. 1132) is amended—
(A) in subsection (a)(6), by striking “*(5), or (6)’” and
inserting ““(5), (6), or (7)”*;

(B) by redesignating paragraph (7) of subsection (c)

as paragraph (8); and

(C) by inserting after paragraph (6) of subsection (c)

the following new paragraph:

*“(7) The Secretary may assess a civil penalty against a plan
administrator of up to $100 a day from the date of the plan
administrator’s

failure or refusal to provide notice to participants and
beneficiaries in accordance with section 101(i). For purposes of
this paragraph, each violation with respect to any single participant
or beneficiary shall be treated as a separate violation.”’.
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(3) PLAN AMENDMENTS.—If any amendment made by this
subsection requires an amendment to any plan, such plan
amendment shall not be required to be made before the first

plan year beginning on or after the effective date of this section,
if—

(A) during the period after such amendment made

by this subsection takes effect and before such first plan

year, the plan is operated in good faith compliance with

the requirements of such amendment made by this subsection,
and

(B) such plan amendment applies retroactively to the

period after such amendment made by this subsection takes
effect and before such first plan year.

(c) EFFecTive DATE.—The provisions of this section (including
the amendments made thereby) shall take effect 180 days after
the date of the enactment of this Act. Good faith compliance with
the requirements of such provisions in advance of the issuance

of applicable regulations thereunder shall be treated as compliance

with such provisions.
SEC. 307. RULES OF PROFESSIONAL RESPONSIBILITY FOR
ATTORNEYS.

Not later than 180 days after the date of enactment of this

Act, the Commission shall issue rules, in the public interest and
for the protection of investors, setting forth minimum standards
of professional conduct for attorneys appearing and practicing before
the Commission in any way in the representation of issuers,
including a rule—

(1) requiring an attorney to report evidence of a material
violation of securities law or breach of fiduciary duty or similar
violation by the company or any agent thereof, to the chief
legal counsel or the chief executive officer of the company

(or the equivalent thereof); and

(2) if the counsel or officer does not appropriately respond

to the evidence (adopting, as necessary, appropriate remedial
measures or sanctions with respect to the violation), requiring
the attorney to report the evidence to the audit committee

of the board of directors of the issuer or to another committee
of the board of directors comprised solely of directors not
employed directly or indirectly by the issuer, or to the board

of directors.
SEC. 308. FAIR FUNDS FOR INVESTORS.

(a) CiviL PENALTIES ADDED TO DISGORGEMENT FUNDS FOR THE
ReLIer oF VicTims.—If in any judicial or administrative action
brought by the Commission under the securities laws (as such
term is defined in section 3(a)(47) of the Securities Exchange Act
of 1934 (15 U.S.C. 78c(a)(47)) the Commission obtains an order
requiring disgorgement against any person for a violation of such
laws or the rules or regulations thereunder, or such person agrees
in settlement of any such action to such disgorgement, and the
Commission also obtains pursuant to such laws a civil penalty
against such person, the amount of such civil penalty shall, on
the motion or at the direction of the Commission, be added to
and become part of the disgorgement fund for the benefit of the
victims of such violation.

(b) AccepTANCE OF ADDITIONAL DONATIONS.—The Commission
is authorized to accept, hold, administer, and utilize gifts, bequests
and devises of property, both real and personal, to the United
States for a disgorgement fund described in subsection (a). Such
gifts, bequests, and devises of money and proceeds from sales of
other property received as gifts, bequests, or devises shall be
deposited

in the disgorgement fund and shall be available for allocation
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in accordance with subsection (a).

(c) STuDY REQUIRED.—

(1) SusiecT oF sTubY.—The Commission shall review and
analyze—

(A) enforcement actions by the Commission over the

five years preceding the date of the enactment of this

Act that have included proceedings to obtain civil penalties
or disgorgements to identify areas where such proceedings
may be utilized to efficiently, effectively, and fairly provide
restitution for injured investors; and

(B) other methods to more efficiently, effectively, and

fairly provide restitution to injured investors, including
methods to improve the collection rates for civil penalties
and disgorgements.

(2) ReporT REQUIRED.—The Commission shall report its
findings to the Committee on Financial Services of the House
of Representatives and the Committee on Banking, Housing,
and Urban Affairs of the Senate within 180 days after of

the date of the enactment of this Act, and shall use such
findings to revise its rules and regulations as necessary. The
report shall include a discussion of regulatory or legislative
actions that are recommended or that may be necessary to
address concerns identified in the study.

(d) ConForMING AMENDMENTS.—Each of the following provisions
is amended by inserting *“, except as otherwise provided in
section 308 of the Sarbanes-Oxley Act of 2002°” after *“Treasury
of the United States’”:

(1) Section 21(d)(3)(C)(i) of the Securities Exchange Act

of 1934 (15 U.S.C. 78u(d)(3)(C)(i)).

(2) Section 21A(d)(1) of such Act (15 U.S.C. 78u-1(d)(1)).
(3) Section 20(d)(3)(A) of the Securities Act of 1933 (15
U.S.C. 77t(d)(3)(A)).

(4) Section 42(e)(3)(A) of the Investment Company Act of
1940 (15 U.S.C. 80a-41(e)(3)(A)).

(5) Section 209(e)(3)(A) of the Investment Advisers Act

of 1940 (15 U.S.C. 80b-9(e)(3)(A)).

(e) DerinITION.—AS used in this section, the term
““disgorgement fund’” means a fund established in any administrative
or judicial proceeding described in subsection (a).

TITLE IV—ENHANCED FINANCIAL
DISCLOSURES

SEC. 401. DISCLOSURES IN PERIODIC REPORTS.
(a) DiscLosures REQUIRED.—Section 13 of the Securities

Exchange Act of 1934 (15 U.S.C. 78m) is amended by adding at

the end the following:

*“(i) Accuracy oF FINANcIAL RerorTs.—Each financial report

that contains financial statements, and that is required to be prepared
in accordance with (or reconciled to) generally accepted

accounting principles under this title and filed with the Commission
shall reflect all material correcting adjustments that have been
identified by a registered public accounting firm in accordance

with generally accepted accounting principles and the rules and
regulations of the Commission.

““(j) OFF-BALANCE SHEET TRANSACTIONS.—Not later than 180

days after the date of enactment of the Sarbanes-Oxley Act of

2002, the Commission shall issue final rules providing that each
annual and quarterly financial report required to be filed with

the Commission shall disclose all material off-balance sheet
transactions,

arrangements, obligations (including contingent obligations),

and other relationships of the issuer with unconsolidated
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entities or other persons, that may have a material current or
future effect on financial condition, changes in financial condition,
results of operations, liquidity, capital expenditures, capital
resources, or significant components of revenues or expenses.’”.
(b) CommissioN RULES oN PRo FORMA FIGURES.—Not later

than 180 days after the date of enactment of the Sarbanes-Oxley
Act fo 2002, the Commission shall issue final rules providing that
pro forma financial information included in any periodic or other
report filed with the Commission pursuant to the securities laws,
or in any public disclosure or press or other release, shall be
presented in a manner that—

(1) does not contain an untrue statement of a material

fact or omit to state a material fact necessary in order to

make the pro forma financial information, in light of the
circumstances

under which it is presented, not misleading; and

(2) reconciles it with the financial condition and results

of operations of the issuer under generally accepted accounting
principles.

(c) STuDY AND REPORT ON SPECIAL PURPOSE ENTITIES.—

(1) Stupy REQUIRED.—The Commission shall, not later

than 1 year after the effective date of adoption of off-balance
sheet disclosure rules required by section 13(j) of the Securities
Exchange Act of 1934, as added by this section, complete a
study of filings by issuers and their disclosures to determine—
(A) the extent of off-balance sheet transactions,

including assets, liabilities, leases, losses, and the use of

special purpose entities; and

(B) whether generally accepted accounting rules result

in financial statements of issuers reflecting the economics

of such off-balance sheet transactions to investors in a
transparent fashion.

(2) RePORT AND RECOMMENDATIONS.—Not later than 6

months after the date of completion of the study required

by paragraph (1), the Commission shall submit a report to

the President, the Committee on Banking, Housing, and Urban
Affairs of the Senate, and the Committee on Financial Services
of the House of Representatives, setting forth—

(A) the amount or an estimate of the amount of offbalance
sheet transactions, including assets, liabilities,

leases, and losses of, and the use of special purpose entities

by, issuers filing periodic reports pursuant to section 13

or 15 of the Securities Exchange Act of 1934;

(B) the extent to which special purpose entities are

used to facilitate off-balance sheet transactions;

(C) whether generally accepted accounting principles

or the rules of the Commission result in financial statements

of issuers reflecting the economics of such transactions

to investors in a transparent fashion;

(D) whether generally accepted accounting principles
specifically result in the consolidation of special purpose
entities sponsored by an issuer in cases in which the issuer

has the majority of the risks and rewards of the special

purpose entity; and

(E) any recommendations of the Commission for

improving the transparency and quality of reporting offbalance
sheet transactions in the financial statements and

disclosures required to be filed by an issuer with the

Commission.
SEC. 402. ENHANCED CONFLICT OF INTEREST PROVISIONS.

(a) PROHIBITION ON PERSONAL LOANS TO EXECUTIVES.—Section
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13 of the Securities Exchange Act of 1934 (15 U.S.C. 78m), as

amended by this Act, is amended by adding at the end the following:

*“(k) PROHIBITION ON PERSONAL LOANS TO EXECUTIVES.—

‘(1) IN GeNerAL.—It shall be unlawful for any issuer (as
defined in section 2 of the Sarbanes-Oxley Act of 2002), directly
or indirectly, including through any subsidiary, to extend or
maintain credit, to arrange for the extension of credit, or to
renew an extension of credit, in the form of a personal loan

to or for any director or executive officer (or equivalent thereof)
of that issuer. An extension of credit maintained by the issuer
on the date of enactment of this subsection shall not be subject
to the provisions of this subsection, provided that there is

no material modification to any term of any such extension

of credit or any renewal of any such extension of credit on

or after that date of enactment.

*“(2) LimitaTion.—Paragraph (1) does not preclude any

home improvement and manufactured home loans (as that term
is defined in section 5 of the Home Owners’ Loan Act (12
U.S.C. 1464)), consumer credit (as defined in section 103 of
the Truth in Lending Act (15 U.S.C. 1602)), or any extension
of credit under an open end credit plan (as defined in section
103 of the Truth in Lending Act (15 U.S.C. 1602)), or a charge
card (as defined in section 127(c)(4)(e) of the Truth in Lending
Act (15 U.S.C. 1637(c)(4)(e)), or any extension of credit by

a broker or dealer registered under section 15 of this title

to an employee of that broker or dealer to buy, trade, or

carry securities, that is permitted under rules or regulations

of the Board of Governors of the Federal Reserve System pursuant
to section 7 of this title (other than an extension of credit

that would be used to purchase the stock of that issuer), that
is—

““(A) made or provided in the ordinary course of the

consumer credit business of such issuer;

““(B) of a type that is generally made available by

such issuer to the public; and

““(C) made by such issuer on market terms, or terms

that are no more favorable than those offered by the issuer

to the general public for such extensions of credit.

*“(3) RULE OF CONSTRUCTION FOR CERTAIN LOANS.—Paragraph
(1) does not apply to any loan made or maintained

by an insured depository institution (as defined in section 3

of the Federal Deposit Insurance Act (12 U.S.C. 1813)), if

the loan is subject to the insider lending restrictions of section

22(h) of the Federal Reserve Act (12 U.S.C. 375h).”".
SEC. 403. DISCLOSURES OF TRANSACTIONS INVOLVING
MANAGEMENT

AND PRINCIPAL STOCKHOLDERS.

(a) AMENDMENT.—Section 16 of the Securities Exchange Act
of 1934 (15 U.S.C. 78p) is amended by striking the heading of

such section and subsection (a) and inserting the following:
““SEC. 16. DIRECTORS, OFFICERS, AND PRINCIPAL STOCKHOLDERS.

“‘(a) DI1sCLOSURES REQUIRED.—

‘(1) DIRECTORS, OFFICERS, AND PRINCIPAL STOCKHOLDERS
REQUIRED TO FILE.—EVvery person who is directly or indirectly
the beneficial owner of more than 10 percent of any class

of any equity security (other than an exempted security) which
is registered pursuant to section 12, or who is a director or

an officer of the issuer of such security, shall file the statements
required by this subsection with the Commission (and, if such
security is registered on a national securities exchange, also
with the exchange).

““(2) TiME oF FILING.—The statements required by this subsection
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shall be filed—

““(A) at the time of the registration of such security

on a national securities exchange or by the effective date

of a registration statement filed pursuant to section 12(g);
*(B) within 10 days after he or she becomes such

beneficial owner, director, or officer;

*“(C) if there has been a change in such ownership,

or if such person shall have purchased or sold a securitybased
swap agreement (as defined in section 206(b) of

the Gramm-Leach-Bliley Act (15 U.S.C. 78c note)) involving
such equity security, before the end of the second business
day following the day on which the subject transaction

has been executed, or at such other time as the Commission
shall establish, by rule, in any case in which the Commission
determines that such 2-day period is not feasible.

““(3) CONTENTS OF STATEMENTS.—A statement filed—

““(A) under subparagraph (A) or (B) of paragraph (2)

shall contain a statement of the amount of all equity securities
of such issuer of which the filing person is the beneficial
owner; and

““(B) under subparagraph (C) of such paragraph shall

indicate ownership by the filing person at the date of

filing, any such changes in such ownership, and such purchases
and sales of the security-based swap agreements

as have occurred since the most recent such filing under

such subparagraph.

*“(4) ELECTRONIC FILING AND AVAILABILITY.—Beginning not
later than 1 year after the date of enactment of the Sarbanes-
Oxley Act of 2002—

““(A) a statement filed under subparagraph (C) of paragraph
(2) shall be filed electronically;

‘(B) the Commission shall provide each such statement

on a publicly accessible Internet site not later than the

end of the business day following that filing; and

““(C) the issuer (if the issuer maintains a corporate

website) shall provide that statement on that corporate
website, not later than the end of the business day following
that filing.”.

(b) EFFecTivE DATE.—The amendment made by this section
shall be effective 30 days after the date of the enactment of this
Act.

SEC. 404. MANAGEMENT ASSESSMENT OF INTERNAL CONTROLS.
(a) RuLEs REQUIRED.—The Commission shall prescribe rules
requiring each annual report required by section 13(a) or 15(d)

of the Securities Exchange Act of 1934 (15 U.S.C. 78m or 780(d))

to contain an internal control report, which shall—

(1) state the responsibility of management for establishing

and maintaining an adequate internal control structure and
procedures for financial reporting; and

(2) contain an assessment, as of the end of the most recent

fiscal year of the issuer, of the effectiveness of the internal
control structure and procedures of the issuer for financial
reporting.

(b) INTERNAL CONTROL EVALUATION AND REPORTING.—With
respect to the internal control assessment required by subsection
(a), each registered public accounting firm that prepares or issues
the audit report for the issuer shall attest to, and report on, the
assessment made by the management of the issuer. An attestation
made under this subsection shall be made in accordance with
standards

for attestation engagements issued or adopted by the Board.
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Any such attestation shall not be the subject of a separate

engagement.
SEC. 405. EXEMPTION.

Nothing in section 401, 402, or 404, the amendments made

by those sections, or the rules of the Commission under those
sections shall apply to any investment company registered under
section 8 of the Investment Company Act of 1940 (15 U.S.C. 80a—
8).

S)EC. 406. CODE OF ETHICS FOR SENIOR FINANCIAL OFFICERS.

(a) CopEe oF ETHICs DiscLosure.—The Commission shall issue
rules to require each issuer, together with periodic reports required
pursuant to section 13(a) or 15(d) of the Securities Exchange Act
of 1934, to disclose whether or not, and if not, the reason therefor,
such issuer has adopted a code of ethics for senior financial officers,
applicable to its principal financial officer and comptroller or
principal

accounting officer, or persons performing similar functions.

(b) CHANGES IN CoDES oF ETHICS.—The Commission shall

revise its regulations concerning matters requiring prompt disclosure
on Form 8-K (or any successor thereto) to require the immediate
disclosure, by means of the filing of such form, dissemination

by the Internet or by other electronic means, by any issuer of

any change in or waiver of the code of ethics for senior financial
officers.

(c) DeriniTIoN.—In this section, the term “‘code of ethics’” means
such standards as are reasonably necessary to promote—

(1) honest and ethical conduct, including the ethical handling

of actual or apparent conflicts of interest between personal

and professional relationships;

(2) full, fair, accurate, timely, and understandable disclosure

in the periodic reports required to be filed by the issuer;

and

(3) compliance with applicable governmental rules and
regulations.

(d) DEADLINE FOR RULEMAKING.—The Commission shall—

(1) propose rules to implement this section, not later than

90 days after the date of enactment of this Act; and

(2) issue final rules to implement this section, not later

than 180 days after that date of enactment.
SEC. 407. DISCLOSURE OF AUDIT COMMITTEE FINANCIAL EXPERT.

(2) RuLES DEFINING ““FINANCIAL EXPERT’’.—The Commission

shall issue rules, as necessary or appropriate in the public interest
and consistent with the protection of investors, to require each
issuer, together with periodic reports required pursuant to sections
13(a) and 15(d) of the Securities Exchange Act of 1934, to disclose
whether or not, and if not, the reasons therefor, the audit committee
of that issuer is comprised of at least 1 member who is a financial
expert, as such term is defined by the Commission.

(b) ConsiDERATIONS.—In defining the term ““financial expert’”’

for purposes of subsection (a), the Commission shall consider
whether a person has, through education and experience as a public
accountant or auditor or a principal financial officer, comptroller,
or principal accounting officer of an issuer, or from a position
involving the performance of similar functions—

(1) an understanding of generally accepted accounting principles
and financial statements;

(2) experience in—

(A) the preparation or auditing of financial statements

of generally comparable issuers; and

(B) the application of such principles in connection

with the accounting for estimates, accruals, and reserves;

(3) experience with internal accounting controls; and
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(4) an understanding of audit committee functions.

(c) DEADLINE FOR RULEMAKING.—The Commission shall—
(1) propose rules to implement this section, not later than
90 days after the date of enactment of this Act; and

(2) issue final rules to implement this section, not later

than 180 days after that date of enactment.
SEC. 408. ENHANCED REVIEW OF PERIODIC DISCLOSURES BY
ISSUERS.

(2) REGULAR AND SYsTEMATIC REVIEW.—The Commission shall
review disclosures made by issuers reporting under section 13(a)
of the Securities Exchange Act of 1934 (including reports filed

on Form 10-K), and which have a class of securities listed on

a national securities exchange or traded on an automated quotation
facility of a national securities association, on a regular and
systematic

basis for the protection of investors. Such review shall include

a review of an issuer’s financial statement.

(b) Review CrITERIA.—For purposes of scheduling the reviews
required by subsection (a), the Commission shall consider, among
other factors—

(1) issuers that have issued material restatements of financial
results;

(2) issuers that experience significant volatility in their

stock price as compared to other issuers;

(3) issuers with the largest market capitalization;

(4) emerging companies with disparities in price to earning

ratios;

(5) issuers whose operations significantly affect any material
sector of the economy; and

(6) any other factors that the Commission may consider

relevant.

(c) Minimum ReviEw Periop.—In no event shall an issuer
required to file reports under section 13(a) or 15(d) of the Securities
Exchange Act of 1934 be reviewed under this section less frequently

than once every 3 years.
SEC. 409. REAL TIME ISSUER DISCLOSURES.

Section 13 of the Securities Exchange Act of 1934 (15 U.S.C.
78m), as amended by this Act, is amended by adding at the end
the following:

*“(I) ReaL TiME Issuer DiscLosurReEs.—Each issuer reporting
under section 13(a) or 15(d) shall disclose to the public on a rapid
and current basis such additional information concerning material
changes in the financial condition or operations of the issuer, in
plain English, which may include trend and qualitative information
and graphic presentations, as the Commission determines, by rule,
is necessary or useful for the protection of investors and in the
public interest.””.

TITLE V—ANALYST CONFLICTS OF
INTEREST

SEC. 501. TREATMENT OF SECURITIES ANALYSTS BY REGISTERED
SECURITIES ASSOCIATIONS AND NATIONAL SECURITIES
EXCHANGES.

(a) RULES REGARDING SECURITIES ANALYSTS.—The Securities
Exchange Act of 1934 (15 U.S.C. 78a et seq.) is amended by

inserting after section 15C the following new section:
““SEC. 15D. SECURITIES ANALYSTS AND RESEARCH REPORTS.

‘(@) ANALYST PROTECTIONS.—The Commission, or upon the
authorization and direction of the Commission, a registered securities
association or national securities exchange, shall have adopted,

not later than 1 year after the date of enactment of this section,

rules reasonably designed to address conflicts of interest that can
arise when securities analysts recommend equity securities in
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research reports and public appearances, in order to improve the
objectivity of research and provide investors with more useful and
reliable information, including rules designed—

*“(1) to foster greater public confidence in securities

research, and to protect the objectivity and independence of
securities analysts, by—

*“(A) restricting the prepublication clearance or

approval of research reports by persons employed by the

broker or dealer who are engaged in investment banking
activities, or persons not directly responsible for investment
research, other than legal or compliance staff;

““(B) limiting the supervision and compensatory evaluation

of securities analysts to officials employed by the

broker or dealer who are not engaged in investment

banking activities; and

““(C) requiring that a broker or dealer and persons

employed by a broker or dealer who are involved with
investment banking activities may not, directly or

indirectly, retaliate against or threaten to retaliate against

any securities analyst employed by that broker or dealer

or its affiliates as a result of an adverse, negative, or

otherwise unfavorable research report that may adversely

affect the present or prospective investment banking relationship
of the broker or dealer with the issuer that is

the subject of the research report, except that such rules

may not limit the authority of a broker or dealer to discipline

a securities analyst for causes other than such

research report in accordance with the policies and procedures
of the firm;

““(2) to define periods during which brokers or dealers who
have participated, or are to participate, in a public offering

of securities as underwriters or dealers should not publish

or otherwise distribute research reports relating to such securities
or to the issuer of such securities;

*“(3) to establish structural and institutional safeguards

within registered brokers or dealers to assure that securities
analysts are separated by appropriate informational partitions
within the firm from the review, pressure, or oversight of

those whose involvement in investment banking activities
might potentially bias their judgment or supervision; and

“‘(4) to address such other issues as the Commission, or

such association or exchange, determines appropriate.

*“(b) DiscLosure.—The Commission, or upon the authorization
and direction of the Commission, a registered securities association
or national securities exchange, shall have adopted, not later than
1 year after the date of enactment of this section, rules reasonably
designed to require each securities analyst to disclose in public
appearances, and each registered broker or dealer to disclose in
each research report, as applicable, conflicts of interest that are
known or should have been known by the securities analyst or
the broker or dealer, to exist at the time of the appearance or
the date of distribution of the report, including—

*(1) the extent to which the securities analyst has debt

or equity investments in the issuer that is the subject of the
appearance or research report;

““(2) whether any compensation has been received by the
registered broker or dealer, or any affiliate thereof, including
the securities analyst, from the issuer that is the subject of

the appearance or research report, subject to such exemptions
as the Commission may determine appropriate and necessary

to prevent disclosure by virtue of this paragraph of material
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non-public information regarding specific potential future
investment banking transactions of such issuer, as is appropriate
in the public interest and consistent with the protection

of investors;

*“(3) whether an issuer, the securities of which are recommended
in the appearance or research report, currently is,

or during the 1-year period preceding the date of the appearance
or date of distribution of the report has been, a client of the
registered broker or dealer, and if so, stating the types of
services provided to the issuer;

“‘(4) whether the securities analyst received compensation

with respect to a research report, based upon (among any

other factors) the investment banking revenues (either generally
or specifically earned from the issuer being analyzed)

of the registered broker or dealer; and

““(5) such other disclosures of conflicts of interest that are
material to investors, research analysts, or the broker or dealer
as the Commission, or such association or exchange, determines
appropriate.

*“(c) DerINITIONS.—In this section—

‘(1) the term “securities analyst” means any associated person
of a registered broker or dealer that is principally responsible
for, and any associated person who reports directly or

indirectly to a securities analyst in connection with, the
preparation of the substance of a research report, whether

or not any such person has the job title of ‘securities analyst’;
and

*“(2) the term ‘research report’ means a written or electronic
communication that includes an analysis of equity securities

of individual companies or industries, and that provides
information reasonably sufficient upon which to base an investment
decision.””.

(b) ENFORCEMENT.—Section 21B(a) of the Securities Exchange
Act of 1934 (15 U.S.C. 78u-2(a)) is amended by inserting *“15D,"’
before “*15B°".

(c) CommissioN AuTHORITY.—The Commission may promulgate
and amend its regulations, or direct a registered securities association
or national securities exchange to promulgate and amend its
rules, to carry out section 15D of the Securities Exchange Act

of 1934, as added by this section, as is necessary for the protection
of investors and in the public interest.

TITLE VI—COMMISSION RESOURCES
AND AUTHORITY

SEC. 601. AUTHORIZATION OF APPROPRIATIONS.
Section 35 of the Securities Exchange Act of 1934 (15 U.S.C.

78KK) is amended to read as follows:
“‘SEC. 35. AUTHORIZATION OF APPROPRIATIONS.

““In addition to any other funds authorized to be appropriated
to the Commission, there are authorized to be appropriated to
carry out the functions, powers, and duties of the Commission,
$776,000,000 for fiscal year 2003, of which—

“(1) $102,700,000 shall be available to fund additional
compensation,

including salaries and benefits, as authorized in

the Investor and Capital Markets Fee Relief Act (Public Law
107-123; 115 Stat. 2390 et seq.);

““(2) $108,400,000 shall be available for information technology,
security enhancements, and recovery and mitigation

activities in light of the terrorist attacks of September 11,
2001; and

*“(3) $98,000,000 shall be available to add not fewer than
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an additional 200 qualified professionals to provide enhanced
oversight of auditors and audit services required by the Federal
securities laws, and to improve Commission investigative and
disciplinary efforts with respect to such auditors and services,

as well as for additional professional support staff necessary

to strengthen the programs of the Commission involving Full
Disclosure and Prevention and Suppression of Fraud, risk
management, industry technology review, compliance, inspections,
examinations, market regulation, and investment

management.”’.
SEC. 602. APPEARANCE AND PRACTICE BEFORE THE COMMISSION.

The Securities Exchange Act of 1934 (15 U.S.C. 78a et seq.)

is amended by inserting after section 4B the following:

“‘SEC. 4C. APPEARANCE AND PRACTICE BEFORE THE COMMISSION.
““(a) AuTHORITY To CENSURE.—The Commission may censure
any person, or deny, temporarily or permanently, to any person
the privilege of appearing or practicing before the Commission
in any way, if that person is found by the Commission, after
notice and opportunity for hearing in the matter—

‘(1) not to possess the requisite qualifications to represent
others;

““(2) to be lacking in character or integrity, or to have

engaged in unethical or improper professional conduct; or
““(3) to have willfully violated, or willfully aided and abetted
the violation of, any provision of the securities laws or the
rules and regulations issued thereunder.

*“(b) DeFINITION.—With respect to any registered public
accounting firm or associated person, for purposes of this section,
the term ‘improper professional conduct’ means—

““(1) intentional or knowing conduct, including reckless conduct,
that results in a violation of applicable professional standards;
and

““(2) negligent conduct in the form of—

““(A) asingle instance of highly unreasonable conduct

that results in a violation of applicable professional standards
in circumstances in which the registered public

accounting firm or associated person knows, or should

know, that heightened scrutiny is warranted; or

*(B) repeated instances of unreasonable conduct, each
resulting in a violation of applicable professional standards,
that indicate a lack of competence to practice before the
Commission.””.

SEC. 603. FEDERAL COURT AUTHORITY TO IMPOSE PENNY STOCK
BARS.

(a) SECURITIES EXCHANGE ACT OF 1934.—Section 21(d) of the
Securities Exchange Act of 1934 (15 U.S.C. 78u(d)), as amended
by this Act, is amended by adding at the end the following:

““(6) AUTHORITY OF A COURT TO PROHIBIT PERSONS FROM PARTICIPATING
IN AN OFFERING OF PENNY STOCK.—

““(A) IN GENERAL.—In any proceeding under paragraph (1)
against any person participating in, or, at the time of the

alleged misconduct who was participating in, an offering of
penny stock, the court may prohibit that person from participating
in an offering of penny stock, conditionally or unconditionally,
and permanently or for such period of time as the

court shall determine.

*“(B) DeriNITION.—For purposes of this paragraph, the term
‘person participating in an offering of penny stock’ includes

any person engaging in activities with a broker, dealer, or

issuer for purposes of issuing, trading, or inducing or

attempting to induce the purchase or sale of, any penny stock.
The Commission may, by rule or regulation, define such term
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to include other activities, and may, by rule, regulation, or
order, exempt any person or class of persons, in whole or

in part, conditionally or unconditionally, from inclusion in such
term.”’.

(b) SecuriTIES ACT OF 1933.—Section 20 of the Securities Act
of 1933 (15 U.S.C. 77t) is amended by adding at the end the
following:

““(9) AUTHORITY OF A COURT To PROHIBIT PERSONS FROM
PARTICIPATING IN AN OFFERING OF PENNY STOCK.—

““(1) IN GENERAL.—In any proceeding under subsection (a)
against any person participating in, or, at the time of the
alleged misconduct, who was participating in, an offering of
penny stock, the court may prohibit that person from participating
in an offering of penny stock, conditionally or unconditionally,
and permanently or for such period of time as the

court shall determine.

““(2) DeriNniTION.—For purposes of this subsection, the term
‘person participating in an offering of penny stock’ includes
any person engaging in activities with a broker, dealer, or
issuer for purposes of issuing, trading, or inducing or
attempting to induce the purchase or sale of, any penny stock.
The Commission may, by rule or regulation, define such term
to include other activities, and may, by rule, regulation, or
order, exempt any person or class of persons, in whole or

in part, conditionally or unconditionally, from inclusion in such
term.”’.

SEC. 604. QUALIFICATIONS OF ASSOCIATED PERSONS OF BROKERS

AND DEALERS.

(a) BROKERS AND DEALERS.—Section 15(b)(4) of the Securities
Exchange Act of 1934 (15 U.S.C. 780) is amended—

(1) by striking subparagraph (F) and inserting the following:
““(F) is subject to any order of the Commission barring

or suspending the right of the person to be associated with

a broker or dealer;’’; and

(2) in subparagraph (G), by striking the period at the

end and inserting the following: **; or

*‘(H) is subject to any final order of a State securities
commission (or any agency or officer performing like functions),
State authority that supervises or examines banks, savings
associations, or credit unions, State insurance commission (or
any agency or office performing like functions), an appropriate
Federal banking agency (as defined in section 3 of the Federal
Deposit Insurance Act (12 U.S.C. 1813(q))), or the National
Credit Union Administration, that—

““(i) bars such person from association with an entity
regulated by such commission, authority, agency, or officer,
or from engaging in the business of securities, insurance,
banking, savings association activities, or credit union
activities; or

*“(ii) constitutes a final order based on violations of

any laws or regulations that prohibit fraudulent, manipulative,
or deceptive conduct.”’.

(b) INVESTMENT ADVISERS.—Section 203(e) of the Investment
Advisers Act of 1940 (15 U.S.C. 80b-3(e)) is amended—

(1) by striking paragraph (7) and inserting the following:

““(7) is subject to any order of the Commission barring

or suspending the right of the person to be associated with

an investment adviser;’;

(2) in paragraph (8), by striking the period at the end

and inserting “*; or’’; and

(3) by adding at the end the following:

““(9) is subject to any final order of a State securities
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commission (or any agency or officer performing like functions),
State authority that supervises or examines banks, savings
associations, or credit unions, State insurance commission (or
any agency or office performing like functions), an appropriate
Federal banking agency (as defined in section 3 of the Federal
Deposit Insurance Act (12 U.S.C. 1813(q))), or the National
Credit Union Administration, that—

““(A) bars such person from association with an entity
regulated by such commission, authority, agency, or officer,
or from engaging in the business of securities, insurance,
banking, savings association activities, or credit union
activities; or

““(B) constitutes a final order based on violations of

any laws or regulations that prohibit fraudulent, manipulative,
or deceptive conduct.”’.

(c) CONFORMING AMENDMENTS.—

(1) SECURITIES EXCHANGE ACT OF 1934.—The Securities
Exchange Act of 1934 (15 U.S.C. 78a et seq.) is amended—
(A) in section 3(a)(39)(F) (15 U.S.C. 78¢(a)(39)(F))—

(i) by striking “*or (G)’’ and inserting ‘“‘(H), or (G)’;

and

(ii) by inserting “*, or is subject to an order or

finding,”” before ‘‘enumerated’”’;

(B) in each of section 15(b)(6)(A)(i) (15 U.S.C.
780(b)(6)(A)(i)), paragraphs (2) and (4) of section 15B(c)

(15 U.S.C. 780-4(c)), and subparagraphs (A) and (C) of
section 15C(c)(1) (15 U.S.C. 780-5(c)(1))—

(i) by striking ““or (G)’’ each place that term appears

and inserting ‘“(H), or (G)’’; and

(ii) by striking ““or omission’” each place that term

appears, and inserting “*, or is subject to an order

or finding,”’; and

(C) in each of paragraphs (3)(A) and (4)(C) of section

17A(c) (15 U.S.C. 78g-1(c))—

(i) by striking ““or (G)’’ each place that term appears

and inserting ‘“(H), or (G)*’; and

(ii) by inserting ““, or is subject to an order or

finding,”” before ““enumerated’” each place that term

appears.

(2) INVESTMENT ADVISERS ACT OF 1940.—Section 203(f) of

the Investment Advisers Act of 1940 (15 U.S.C. 80b-3(f)) is
amended—

(A) by striking ““or (8)’” and inserting ““(8), or (9)’’; and

(B) by inserting ““or (3)" after “*paragraph (2)"’.

H. R. 3763—53

TITLE VII—STUDIES AND REPORTS

SEC. 701. GAO STUDY AND REPORT REGARDING CONSOLIDATION OF
PUBLIC ACCOUNTING FIRMS.

(a) STupY REQUIRED.—The Comptroller General of the United
States shall conduct a study—

(1) to identify—

(A) the factors that have led to the consolidation of

public accounting firms since 1989 and the consequent
reduction in the number of firms capable of providing audit
services to large national and multi-national business
organizations that are subject to the securities laws;

(B) the present and future impact of the condition

described in subparagraph (A) on capital formation and
securities markets, both domestic and international; and

(C) solutions to any problems identified under subparagraph
(B), including ways to increase competition and the
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number of firms capable of providing audit services to

large national and multinational business organizations

that are subject to the securities laws;

(2) of the problems, if any, faced by business organizations
that have resulted from limited competition among public
accounting firms, including—

(A) higher costs;

(B) lower quality of services;

(C) impairment of auditor independence; or

(D) lack of choice; and

(3) whether and to what extent Federal or State regulations
impede competition among public accounting firms.

(b) ConsuLTATION.—In planning and conducting the study
under this section, the Comptroller General shall consult with—
(1) the Commission;

(2) the regulatory agencies that perform functions similar

to the Commission within the other member countries of the
Group of Seven Industrialized Nations;

(3) the Department of Justice; and

(4) any other public or private sector organization that

the Comptroller General considers appropriate.

(c) RerorT REQUIRED.—Not later than 1 year after the date

of enactment of this Act, the Comptroller General shall submit
a report on the results of the study required by this section to
the Committee on Banking, Housing, and Urban Affairs of the
Senate and the Committee on Financial Services of the House

of Representatives.
SEC. 702. COMMISSION STUDY AND REPORT REGARDING CREDIT
RATING AGENCIES.

(a) STuDY REQUIRED.—

(1) IN GENERAL.—The Commission shall conduct a study

of the role and function of credit rating agencies in the operation
of the securities market.

(2) AREAS OF CONSIDERATION.—The study required by this
subsection shall examine—

(A) the role of credit rating agencies in the evaluation

of issuers of securities;

(B) the importance of that role to investors and the
functioning of the securities markets;

(C) any impediments to the accurate appraisal by credit

rating agencies of the financial resources and risks of

issuers of securities;

(D) any barriers to entry into the business of acting

as a credit rating agency, and any measures needed to

remove such barriers;

(E) any measures which may be required to improve

the dissemination of information concerning such resources
and risks when credit rating agencies announce credit

ratings; and

(F) any conflicts of interest in the operation of credit

rating agencies and measures to prevent such conflicts

or ameliorate the consequences of such conflicts.

(b) RerorT REQUIRED.—The Commission shall submit a report
on the study required by subsection (a) to the President, the
Committee

on Financial Services of the House of Representatives, and
the Committee on Banking, Housing, and Urban Affairs of the
Senate not later than 180 days after the date of enactment of

this Act.

SEC. 703. STUDY AND REPORT ON VIOLATORS AND VIOLATIONS.
(a) Stupy.—The Commission shall conduct a study to determineg,
based upon information for the period from January 1, 1998,
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(1) the number of securities professionals, defined as public
accountants, public accounting firms, investment bankers,
investment advisers, brokers, dealers, attorneys, and other
securities professionals practicing before the Commission—
(A) who have been found to have aided and abetted

a violation of the Federal securities laws, including rules

or regulations promulgated thereunder (collectively

referred to in this section as *‘Federal securities laws’’),

but who have not been sanctioned, disciplined, or otherwise
penalized as a primary violator in any administrative

action or civil proceeding, including in any settlement of

such an action or proceeding (referred to in this section

as “‘aiders and abettors’’); and

(B) who have been found to have been primary violators

of the Federal securities laws;

(2) a description of the Federal securities laws violations
committed by aiders and abettors and by primary violators,
including—

(A) the specific provision of the Federal securities laws
violated;

(B) the specific sanctions and penalties imposed upon

such aiders and abettors and primary violators, including

the amount of any monetary penalties assessed upon and
collected from such persons;

(C) the occurrence of multiple violations by the same

person or persons, either as an aider or abettor or as

a primary violator; and

(D) whether, as to each such violator, disciplinary sanctions
have been imposed, including any censure, suspension,
temporary bar, or permanent bar to practice before

the Commission; and

(3) the amount of disgorgement, restitution, or any other

fines or payments that the Commission has assessed upon

and collected from, aiders and abettors and from primary violators.
(b) RerporT.—A report based upon the study conducted pursuant
to subsection (a) shall be submitted to the Committee on Banking,
Housing, and Urban Affairs of the Senate, and the Committee
on Financial Services of the House of Representatives not later

than 6 months after the date of enactment of this Act.
SEC. 704. STUDY OF ENFORCEMENT ACTIONS.

(a) Stupy ReQuUIReD.—The Commission shall review and analyze
all enforcement actions by the Commission involving violations
of reporting requirements imposed under the securities laws, and
restatements of financial statements, over the 5-year period preceding
the date of enactment of this Act, to identify areas of
reporting that are most susceptible to fraud, inappropriate
manipulation,
or inappropriate earnings management, such as revenue
recognition and the accounting treatment of off-balance sheet special
purpose entities.
(b) REPORT REQUIRED.—The Commission shall report its
findings to the Committee on Financial Services of the House of
Representatives and the Committee on Banking, Housing, and
Urban Affairs of the Senate, not later than 180 days after the
date of enactment of this Act, and shall use such findings to revise
its rules and regulations, as necessary. The report shall include
a discussion of regulatory or legislative steps that are recommended
or that may be necessary to address concerns identified in the
study.
SEC. 705. STUDY OF INVESTMENT BANKS.
(a) GAO Stupy.—The Comptroller General of the United States
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shall conduct a study on whether investment banks and financial
advisers assisted public companies in manipulating their earnings
and obfuscating their true financial condition. The study should
address the rule of investment banks and financial advisers—
(1) in the collapse of the Enron Corporation, including

with respect to the design and implementation of derivatives
transactions, transactions involving special purpose vehicles,
and other financial arrangements that may have had the effect
of altering the company’s reported financial statements in ways
that obscured the true financial picture of the company;

(2) in the failure of Global Crossing, including with respect

to transactions involving swaps of fiberoptic cable capacity,

in the designing transactions that may have had the effect

of altering the company’s reported financial statements in ways
that obscured the true financial picture of the company; and

(3) generally, in creating and marketing transactions which

may have been designed solely to enable companies to manipulate
revenue streams, obtain loans, or move liabilities off

balance sheets without altering the economic and business risks
faced by the companies or any other mechanism to obscure

a company’s financial picture.

(b) RerorT.—The Comptroller General shall report to Congress
not later than 180 days after the date of enactment of this Act

on the results of the study required by this section. The report
shall include a discussion of regulatory or legislative steps that
are recommended or that may be necessary to address concerns
identified in the study.

TITLE VIII—CORPORATE AND
CRIMINAL FRAUD ACCOUNTABILITY

SEC. 801. SHORT TITLE.
This title may be cited as the *“Corporate and Criminal Fraud

Accountability Act of 2002,
SEC. 802. CRIMINAL PENALTIES FOR ALTERING DOCUMENTS.

(a) IN GENERAL.—Chapter 73 of title 18, United States Code,

is amended by adding at the end the following:

‘8 1519. Destruction, alteration, or falsification of records

in Federal investigations and bankruptcy

““Whoever knowingly alters, destroys, mutilates, conceals, covers
up, falsifies, or makes a false entry in any record, document, or
tangible object with the intent to impede, obstruct, or influence
the investigation or proper administration of any matter within
the jurisdiction of any department or agency of the United States
or any case filed under title 11, or in relation to or contemplation
of any such matter or case, shall be fined under this title, imprisoned
not more than 20 years, or both.

‘8 1520. Destruction of corporate audit records

““(a)(1) Any accountant who conducts an audit of an issuer

of securities to which section 10A(a) of the Securities Exchange
Act of 1934 (15 U.S.C. 78j-1(a)) applies, shall maintain all audit
or review workpapers for a period of 5 years from the end of

the fiscal period in which the audit or review was concluded.

““(2) The Securities and Exchange Commission shall promulgate,
within 180 days, after adequate notice and an opportunity for
comment, such rules and regulations, as are reasonably necessary,
relating to the retention of relevant records such as workpapers,
documents that form the basis of an audit or review, memoranda,
correspondence, communications, other documents, and records
(including electronic records) which are created, sent, or received
in connection with an audit or review and contain conclusions,
opinions, analyses, or financial data relating to such an audit or
review, which is conducted by any accountant who conducts an
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audit of an issuer of securities to which section 10A(a) of the
Securities Exchange Act of 1934 (15 U.S.C. 78j-1(a)) applies. The
Commission may, from time to time, amend or supplement the
rules and regulations that it is required to promulgate under this
section, after adequate notice and an opportunity for comment,

in order to ensure that such rules and regulations adequately
comport with the purposes of this section.

*“(b) Whoever knowingly and willfully violates subsection (a)(1),
or any rule or regulation promulgated by the Securities and
Exchange Commission under subsection (a)(2), shall be fined under
this title, imprisoned not more than 10 years, or both.

““(c) Nothing in this section shall be deemed to diminish or

relieve any person of any other duty or obligation imposed by
Federal or State law or regulation to maintain, or refrain from
destroying, any document.”’.

H. R. 3763—57

(b) CLericAL AMENDMENT.—The table of sections at the beginning
of chapter 73 of title 18, United States Code, is amended

by adding at the end the following new items:

**1519. Destruction, alteration, or falsification of records in Federal investigations
and bankruptcy.

**1520. Destruction of corporate audit records.”.

SEC. 803. DEBTS NONDISCHARGEABLE IF INCURRED IN VIOLATION
OF SECURITIES FRAUD LAWS.

Section 523(a) of title 11, United States Code, is amended—
(1) in paragraph (17), by striking ““or’” after the semicolon;
(2) in paragraph (18), by striking the period at the end
and inserting “*; or’’; and

(3) by adding at the end, the following:

“(19) that—

““(A) is for—

*“(i) the violation of any of the Federal securities

laws (as that term is defined in section 3(a)(47) of

the Securities Exchange Act of 1934), any of the State
securities laws, or any regulation or order issued under
such Federal or State securities laws; or

““(ii) common law fraud, deceit, or manipulation

in connection with the purchase or sale of any security;
and

““(B) results from—

*“(i) any judgment, order, consent order, or decree
entered in any Federal or State judicial or administrative
proceeding;

““(ii) any settlement agreement entered into by the
debtor; or

““(iii) any court or administrative order for any
damages, fine, penalty, citation, restitutionary payment,
disgorgement payment, attorney fee, cost, or

other payment owed by the debtor.””.
SEC. 804. STATUTE OF LIMITATIONS FOR SECURITIES FRAUD.

() IN GENERAL.—Section 1658 of title 28, United States Code,

is amended—

(1) by inserting ““(a)’” before ““Except’’; and

(2) by adding at the end the following:

“‘(b) Notwithstanding subsection (a), a private right of action

that involves a claim of fraud, deceit, manipulation, or contrivance
in contravention of a regulatory requirement concerning the
securities

laws, as defined in section 3(a)(47) of the Securities Exchange
Act of 1934 (15 U.S.C. 78c(a)(47)), may be brought not later than
the earlier of—

‘(1) 2 years after the discovery of the facts constituting
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the violation; or

““(2) 5 years after such violation.””.

(b) EFFecTive DATE.—The limitations period provided by section
1658(b) of title 28, United States Code, as added by this

section, shall apply to all proceedings addressed by this section
that are commenced on or after the date of enactment of this

Act.

(c) No CreaTiON oF AcTioNs.—Nothing in this section shall

create a new, private right of action.

SEC. 805. REVIEW OF FEDERAL SENTENCING GUIDELINES FOR
OBSTRUCTION OF JUSTICE AND EXTENSIVE CRIMINAL
FRAUD.

(a) ENHANCEMENT OF FRAUD AND OBSTRUCTION OF JUSTICE
SENTENCES.—Pursuant to section 994 of title 28, United States
Code, and in accordance with this section, the United States
Sentencing

Commission shall review and amend, as appropriate, the
Federal Sentencing Guidelines and related policy statements to
ensure that—

(1) the base offense level and existing enhancements contained
in United States Sentencing Guideline 2J1.2 relating

to obstruction of justice are sufficient to deter and punish

that activity;

(2) the enhancements and specific offense characteristics
relating to obstruction of justice are adequate in cases where—
(A) the destruction, alteration, or fabrication of evidence
involves—

(i) a large amount of evidence, a large number

of participants, or is otherwise extensive;

(ii) the selection of evidence that is particularly

probative or essential to the investigation; or

(iii) more than minimal planning; or

(B) the offense involved abuse of a special skill or

a position of trust;

(3) the guideline offense levels and enhancements for violations
of section 1519 or 1520 of title 18, United States Code,

as added by this title, are sufficient to deter and punish that
activity;

(4) a specific offense characteristic enhancing sentencing

is provided under United States Sentencing Guideline 2B1.1
(as in effect on the date of enactment of this Act) for a fraud
offense that endangers the solvency or financial security of

a substantial number of victims; and

(5) the guidelines that apply to organizations in United

States Sentencing Guidelines, chapter 8, are sufficient to deter
and punish organizational criminal misconduct.

(b) EMERGENCY AUTHORITY AND DEADLINE FOR COMMISSION
AcTioN.—The United States Sentencing Commission is requested
to promulgate the guidelines or amendments provided for under
this section as soon as practicable, and in any event not later
than 180 days after the date of enactment of this Act, in accordance
with the prcedures set forth in section 219(a) of the Sentencing
Reform Act of 1987, as though the authority under that Act had
not expired.

SEC. 806. PROTECTION FOR EMPLOYEES OF PUBLICLY TRADED
COMPANIES WHO PROVIDE EVIDENCE OF FRAUD.

(a) IN GENERAL.—Chapter 73 of title 18, United States Code,

is amended by inserting after section 1514 the following:

‘8 1514A. Civil action to protect against retaliation in fraud
cases

““(a) WHISTLEBLOWER PROTECTION FOR EMPLOYEES OF PUBLICLY
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TrADED CoMPANIES.—NO company with a class of securities
registered

under section 12 of the Securities Exchange Act of 1934

(15 U.S.C. 78I), or that is required to file reports under section
15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 780(d)),
H. R. 3763—59

or any officer, employee, contractor, subcontractor, or agent of such
company, may discharge, demote, suspend, threaten, harass, or
in any other manner discriminate against an employee in the terms
and conditions of employment because of any lawful act done by
the employee—

‘(1) to provide information, cause information to be provided,
or otherwise assist in an investigation regarding any

conduct which the employee reasonably believes constitutes

a violation of section 1341, 1343, 1344, or 1348, any rule or
regulation of the Securities and Exchange Commission, or any
provision of Federal law relating to fraud against shareholders,
when the information or assistance is provided to or the investigation
is conducted by—

““(A) a Federal regulatory or law enforcement agency;

““(B) any Member of Congress or any committee of

Congress; or

““(C) a person with supervisory authority over the

employee (or such other person working for the employer

who has the authority to investigate, discover, or terminate
misconduct); or

““(2) to file, cause to be filed, testify, participate in, or
otherwise assist in a proceeding filed or about to be filed

(with any knowledge of the employer) relating to an alleged
violation of section 1341, 1343, 1344, or 1348, any rule or
regulation of the Securities and Exchange Commission, or any
provision of Federal law relating to fraud against shareholders.
*“(lb) ENFORCEMENT ACTION.—

““(1) INn GeNERAL.—A person who alleges discharge or other
discrimination by any person in violation of subsection (a) may
seek relief under subsection (c), by—

*‘(A) filing a complaint with the Secretary of Labor;

or

*(B) if the Secretary has not issued a final decision

within 180 days of the filing of the complaint and there

is no showing that such delay is due to the bad faith

of the claimant, bringing an action at law or equity for

de novo review in the appropriate district court of the

United States, which shall have jurisdiction over such an
action without regard to the amount in controversy.

““(2) PROCEDURE.—

““(A) IN GENERAL.—AN action under paragraph (1)(A)

shall be governed under the rules and procedures set forth

in section 42121(b) of title 49, United States Code.

*‘(B) ExcepTioN.—Notification made under section
42121(b)(1) of title 49, United States Code, shall be made

to the person named in the complaint and to the employer.
““(C) BURDENS oF PROOF.—AN action brought under

paragraph (1)(B) shall be governed by the legal burdens

of proof set forth in section 42121(b) of title 49, United

States Code.

‘(D) STATUTE OF LIMITATIONS.—AnN action under paragraph
(1) shall be commenced not later than 90 days after

the date on which the violation occurs.

*(c) REMEDIES.—

‘(1) IN ceNerAL.—AN employee prevailing in any action
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under subsection (b)(1) shall be entitled to all relief necessary
to make the employee whole.

*‘(2) CompeNsSATORY DAMAGES.—Relief for any action under
paragraph (1) shall include—

*‘(A) reinstatement with the same seniority status that

the employee would have had, but for the discrimination;

*(B) the amount of back pay, with interest; and

*(C) compensation for any special damages sustained

as a result of the discrimination, including litigation costs,
expert witness fees, and reasonable attorney fees.

“‘(d) RicHTs RETAINED BY EmPLOYEE.—NOothing in this section
shall be deemed to diminish the rights, privileges, or remedies
of any employee under any Federal or State law, or under any
collective bargaining agreement.””.

(b) CLericAL AMENDMENT.—The table of sections at the beginning
of chapter 73 of title 18, United States Code, is amended

by inserting after the item relating to section 1514 the following

new item:

*“1514A. Civil action to protect against retaliation in fraud cases.””.

SEC. 807. CRIMINAL PENALTIES FOR DEFRAUDING SHAREHOLDERS
OF PUBLICLY TRADED COMPANIES.

(a) IN GENERAL.—Chapter 63 of title 18, United States Code,

is amended by adding at the end the following:

*‘§ 1348. Securities fraud

““Whoever knowingly executes, or attempts to execute, a scheme
or artifice—

‘(1) to defraud any person in connection with any security

of an issuer with a class of securities registered under section

12 of the Securities Exchange Act of 1934 (15 U.S.C. 78l)

or that is required to file reports under section 15(d) of the
Securities Exchange Act of 1934 (15 U.S.C. 780(d)); or

*“(2) to obtain, by means of false or fraudulent pretenses,
representations, or promises, any money or property in connection
with the purchase or sale of any security of an issuer

with a class of securities registered under section 12 of the
Securities Exchange Act of 1934 (15 U.S.C. 78l) or that is
required to file reports under section 15(d) of the Securities
Exchange Act of 1934 (15 U.S.C. 780(d));

shall be fined under this title, or imprisoned not more than 25
years, or both.”’.

(b) CLericAL AMENDMENT.—The table of sections at the beginning
of chapter 63 of title 18, United States Code, is amended

by adding at the end the following new item:
**1348. Securities fraud.”’.

TITLE IX—WHITE-COLLAR CRIME
PENALTY ENHANCEMENTS

SEC. 901. SHORT TITLE.
This title may be cited as the ‘“White-Collar Crime Penalty

Enhancement Act of 2002".
SEC. 902. ATTEMPTS AND CONSPIRACIES TO COMMIT CRIMINAL
FRAUD OFFENSES.

(a) IN GENERAL.—Chapter 63 of title 18, United States Code,

is amended by inserting after section 1348 as added by this Act
the following:

*‘§ 1349. Attempt and conspiracy

*“Any person who attempts or conspires to commit any offense
under this chapter shall be subject to the same penalties as those
prescribed for the offense, the commission of which was the object
of the attempt or conspiracy.

(b) CLericAL AMENDMENT.—The table of sections at the beginning
of chapter 63 of title 18, United States Code, is amended

by adding at the end the following new item:
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*“1349. Attempt and conspiracy.”’.
SEC. 903. CRIMINAL PENALTIES FOR MAIL AND WIRE FRAUD.

(a) MaIL FrRaub.—Section 1341 of title 18, United States Code,
is amended by striking ‘“five’” and inserting ‘20",
(b) Wire FRauD.—Section 1343 of title 18, United States Code,

is amended by striking ‘“five’” and inserting ‘20",
SEC. 904. CRIMINAL PENALTIES FOR VIOLATIONS OF THE EMPLOYEE
RETIREMENT INCOME SECURITY ACT OF 1974.

Section 501 of the Employee Retirement Income Security Act

of 1974 (29 U.S.C. 1131) is amended—

(1) by striking ““$5,000”" and inserting ““$100,000°";

(2) by striking ‘‘one year’” and inserting ‘“10 years’’; and

(3) by striking ‘“$100,000’" and inserting ‘‘$500,000"".

SEC. 905. AMENDMENT TO SENTENCING GUIDELINES RELATING TO
CERTAIN WHITE-COLLAR OFFENSES.

(a) DIRECTIVE TO THE UNITED STATES SENTENCING COMMISSION.—
Pursuant to its authority under section 994(p) of title 18,

United States Code, and in accordance with this section, the United
States Sentencing Commission shall review and, as appropriate,
amend the Federal Sentencing Guidelines and related policy
statements

to implement the provisions of this Act.

(b) REQUIREMENTS.—In carrying out this section, the Sentencing
Commission shall—

(1) ensure that the sentencing guidelines and policy statements
reflect the serious nature of the offenses and the penalties

set forth in this Act, the growing incidence of serious

fraud offenses which are identified above, and the need to
modify the sentencing guidelines and policy statements to deter,
prevent, and punish such offenses;

(2) consider the extent to which the guidelines and policy
statements adequately address whether the guideline offense
levels and enhancements for violations of the sections amended
by this Act are sufficient to deter and punish such offenses,

and specifically, are adequate in view of the statutory increases
in penalties contained in this Act;

(3) assure reasonable consistency with other relevant directives
and sentencing guidelines;

(4) account for any additional aggravating or mitigating
circumstances that might justify exceptions to the generally
applicable sentencing ranges;

(5) make any necessary conforming changes to the sentencing
guidelines; and

(6) assure that the guidelines adequately meet the purposes

of sentencing, as set forth in section 3553(a)(2) of title 18,
United States Code.

(c) EMERGENCY AUTHORITY AND DEADLINE FOR COMMISSION
AcTioN.—The United States Sentencing Commission is requested
to promulgate the guidelines or amendments provided for under
this section as soon as practicable, and in any event not later
than 180 days after the date of enactment of this Act, in accordance
with the procedures set forth in section 219(a) of the Sentencing
Reform Act of 1987, as though the authority under that Act had

not expired.
SEC. 906. CORPORATE RESPONSIBILITY FOR FINANCIAL REPORTS.

(a) IN GENERAL.—Chapter 63 of title 18, United States Code,
is amended by inserting after section 1349, as created by this
Act, the following:
*“§ 1350. Failure of corporate officers to certify financial
reports
() CerTIFICATION OF PERIODIC FINANCIAL REPORTS.—Each
periodic report containing financial statements filed by an issuer
with the Securities Exchange Commission pursuant to section 13(a)
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or 15(d) of the Securities Exchange Act of 1934 (15 U.S.C. 78m(a)
or 780(d)) shall be accompanied by a written statement by the
chief executive officer and chief financial officer (or equivalent
thereof) of the issuer.

“‘(b) ConTENT.—The statement required under subsection (a)

shall certify that the periodic report containing the financial
statements

fully complies with the requirements of section 13(a) or

15(d) of the Securities Exchange Act pf 1934 (15 U.S.C. 78m or
780(d)) and that information contained in the periodic report fairly
presents, in all material respects, the financial condition and results
of operations of the issuer.

““(c) CRIMINAL PENALTIES.—Whoever—

(1) certifies any statement as set forth in subsections

(a) and (b) of this section knowing that the periodic report
accompanying the statement does not comport with all the
requirements set forth in this section shall be fined not more

than $1,000,000 or imprisoned not more than 10 years, or

both; or

*“(2) willfully certifies any statement as set forth in subsections

(a) and (b) of this section knowing that the periodic

report accompanying the statement does not comport with all

the requirements set forth in this section shall be fined not

more than $5,000,000, or imprisoned not more than 20 years,

or both.”’.

(b) CLericAL AMENDMENT.—The table of sections at the beginning
of chapter 63 of title 18, United States Code, is amended

by adding at the end the following:

*“1350. Failure of corporate officers to certify financial reports.””.

TITLE X—CORPORATE TAX RETURNS

SEC. 1001. SENSE OF THE SENATE REGARDING THE SIGNING OF
CORPORATE
TAX RETURNS BY CHIEF EXECUTIVE OFFICERS.

It is the sense of the Senate that the Federal income tax
return of a corporation should be signed by the chief executive
officer of such corporation.

TITLE XI—CORPORATE FRAUD
ACCOUNTABILITY

SEC. 1101. SHORT TITLE.
This title may be cited as the ““Corporate Fraud Accountability

Act of 2002,
SEC. 1102. TAMPERING WITH A RECORD OR OTHERWISE IMPEDING
AN OFFICIAL PROCEEDING.

Section 1512 of title 18, United States Code, is amended—

(1) by redesignating subsections (c) through (i) as subsections

(d) through (j), respectively; and

(2) by inserting after subsection (b) the following new subsection:
““(c) Whoever corruptly—

‘(1) alters, destroys, mutilates, or conceals a record, document,
or other object, or attempts to do so, with the intent

to impair the object’s integrity or availability for use in an

official proceeding; or

*“(2) otherwise obstructs, influences, or impedes any official
proceeding, or attempts to do so,

shall be fined under this title or imprisoned not more than 20
years, or both.””.

SEC. 1103. TEMPORARY FREEZE AUTHORITY FOR THE SECURITIES
AND

EXCHANGE COMMISSION.

(a) IN GENERAL.—Section 21C(c) of the Securities Exchange

Act of 1934 (15 U.S.C. 78u-3(c)) is amended by adding at the

end the following:
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““(3) TEMPORARY FREEZE.—

““(A) IN GENERAL.—

*“(i) ISSUANCE OF TEMPORARY ORDER.—\Whenever,
during the course of a lawful investigation involving
possible violations of the Federal securities laws by

an issuer of publicly traded securities or any of its
directors, officers, partners, controlling persons, agents,
or employees, it shall appear to the Commission that

it is likely that the issuer will make extraordinary
payments (whether compensation or otherwise) to any
of the foregoing persons, the Commission may petition
a Federal district court for a temporary order requiring
the issuer to escrow, subject to court supervision, those
payments in an interest-bearing account for 45 days.
*“(ii) STANDARD.—A temporary order shall be

entered under clause (i), only after notice and opportunity
for a hearing, unless the court determines that

notice and hearing prior to entry of the order would

be impracticable or contrary to the public interest.
““(iii) EFFECTIVE PERIOD.—A temporary order

issued under clause (i) shall—

(1) become effective immediately;

““(I1) be served upon the parties subject to it;

and

““(10) unless set aside, limited or suspended

by a court of competent jurisdiction, shall remain
effective and enforceable for 45 days.

*“(iv) EXTENSIONS AUTHORIZED.—The effective

period of an order under this subparagraph may be
extended by the court upon good cause shown for not
longer than 45 additional days, provided that the combined
period of the order shall not exceed 90 days.

““(B) PROCESS ON DETERMINATION OF VIOLATIONS.—
(i) VioLATIONS CHARGED.—If the issuer or other
person described in subparagraph (A) is charged with
any violation of the Federal securities laws before the
expiration of the effective period of a temporary order
under subparagraph (A) (including any applicable
extension period), the order shall remain in effect,
subject to court approval, until the conclusion of any
legal proceedings related thereto, and the affected
issuer or other person, shall have the right to petition
the court for review of the order.

““(il) VIOLATIONS NOT CHARGED.—I T the issuer or

other person described in subparagraph (A) is not
charged with any violation of the Federal securities
laws before the expiration of the effective period of

a temporary order under subparagraph (A) (including
any applicable extension period), the escrow shall
terminate at the expiration of the 45-day effective
period (or the expiration of any extension period, as
applicable), and the disputed payments (with accrued
interest) shall be returned to the issuer or other
affected person.””.

(b) TeEcHNICAL AMENDMENT.—Section 21C(c)(2) of the Securities
Exchange Act of 1934 (15 U.S.C. 78u-3(c)(2)) is amended by
striking

““This’” and inserting ““‘paragraph (1)"".

SEC. 1104. AMENDMENT TO THE FEDERAL SENTENCING GUIDELINES.

(a) REQUEST FOR IMMEDIATE CONSIDERATION BY THE UNITED
STATES SENTENCING CoMMISsSION.—Pursuant to its authority under
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section 994(p) of title 28, United States Code, and in accordance
with this section, the United States Sentencing Commission is
requested to—

(1) promptly review the sentencing guidelines applicable

to securities and accounting fraud and related offenses;

(2) expeditiously consider the promulgation of new sentencing
guidelines or amendments to existing sentencing guidelines

to provide an enhancement for officers or directors of

publicly traded corporations who commit fraud and related
offenses; and

(3) submit to Congress an explanation of actions taken

by the Sentencing Commission pursuant to paragraph (2) and
any additional policy recommendations the Sentencing Commission
may have for combating offenses described in paragraph

Q).

(b) ConsIDERATIONS IN REVIEW.—In carrying out this section,
the Sentencing Commission is requested to—

(1) ensure that the sentencing guidelines and policy statements
reflect the serious nature of securities, pension, and

accounting fraud and the need for aggressive and appropriate
law enforcement action to prevent such offenses;

(2) assure reasonable consistency with other relevant directives
and with other guidelines;

(3) account for any aggravating or mitigating circumstances
that might justify exceptions, including circumstances for which
the sentencing guidelines currently provide sentencing
enhancements;

(4) ensure that guideline offense levels and enhancements

for an obstruction of justice offense are adequate in cases where
documents or other physical evidence are actually destroyed

or fabricated;

(5) ensure that the guideline offense levels and enhancements
under United States Sentencing Guideline 2B1.1 (as

in effect on the date of enactment of this Act) are sufficient

for a fraud offense when the number of victims adversely
involved is significantly greater than 50;

(6) make any necessary conforming changes to the sentencing
guidelines; and

(7) assure that the guidelines adequately meet the purposes

of sentencing as set forth in section 3553 (a)(2) of title 18,
United States Code.

(c) EMERGENCY AUTHORITY AND DEADLINE FOR COMMISSION
AcTioN.—The United States Sentencing Commission is requested
to promulgate the guidelines or amendments provided for under
this section as soon as practicable, and in any event not later
than the 180 days after the date of enactment of this Act, in
accordance with the procedures sent forth in section 21(a) of the
Sentencing Reform Act of 1987, as though the authority under

that Act had not expired.
SEC. 1105. AUTHORITY OF THE COMMISSION TO PROHIBIT PERSONS
FROM SERVING AS OFFICERS OR DIRECTORS.

(a) SECURITIES EXCHANGE AcT oF 1934.—Section 21C of the
Securities Exchange Act of 1934 (15 U.S.C. 78u-3) is amended
by adding at the end the following:
““(f) AUTHORITY OF THE COMMISSION TO PROHIBIT PERSONS FROM
SERVING As OFFICERS OR DIRECTORS.—In any cease-and-desist
proceeding
under subsection (a), the Commission may issue an order
to prohibit, conditionally or unconditionally, and permanently or
for such period of time as it shall determine, any person who
has violated section 10(b) or the rules or regulations thereunder,
from acting as an officer or director of any issuer that has a
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class of securities registered pursuant to section 12, or that is
required to file reports pursuant to section 15(d), if the conduct
of that person demonstrates unfitness to serve as an officer or
director of any such issuer.”’.

(b) SEcurITIES ACT OF 1933.—Section 8A of the Securities

Act of 1933 (15 U.S.C. 77h-1) is amended by adding at the end
of the following:

““(f) AUTHORITY OF THE COMMISSION TO PROHIBIT PERSONS FROM
SERVING As OFFICERS OR DIRECTORS.—In any cease-and-desist
proceeding

under subsection (a), the Commission may issue an order

to prohibit, conditionally or unconditionally, and permanently or
for such period of time as it shall determine, any person who

has violated section 17(a)(1) or the rules or regulations thereunder,
from acting as an officer or director of any issuer that has a

class of securities registered pursuant to section 12 of the Securities

Exchange Act of 1934, or that is required to file reports pursuant
to section 15(d) of that Act, if the conduct of that person
demonstrates

unfitness to serve as an officer or director of any such

issuer.”’.
SEC. 1106. INCREASED CRIMINAL PENALTIES UNDER SECURITIES
EXCHANGE ACT OF 1934.

Section 32(a) of the Securities Exchange Act of 1934 (15 U.S.C.
78ff(a)) is amended—

(1) by striking ““$1,000,000, or imprisoned not more than

10 years’” and inserting ““$5,000,000, or imprisoned not more
than 20 years’’; and

(2) by striking ““$2,500,000°" and inserting ““$25,000,000"".
SEC. 1107. RETALIATION AGAINST INFORMANTS.

(a) IN GENERAL.—Section 1513 of title 18, United States Code,
is amended by adding at the end the following:

““(e) Whoever knowingly, with the intent to retaliate, takes

any action harmful to any person, including interference with the
lawful employment or livelihood of any person, for providing to
a law enforcement officer any truthful information relating to the
commission or possible commission of any Federal offense, shall
be fined under this title or imprisoned not more than 10 years,

or both.””.

Speaker of the House of Representatives.

Vice President of the United States and

President of the Senate.
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