MANEMIZTHMIO MEIPAIQS
TMHMA OPTANQSHS & AIOIKHZHZ EMIXEIPHIEQN
MPOrPAMMA METANTYXIAKQN SMOYAQN 3TH
AIOIKHZH EMIXEIPHIEQN TA STEAEXH
(E-MBA)

ETAIPIKH AIAKYBEPNHXH KAI
AIEONHX OIKONOMIKH KPIXH

vy ¢

AHMHTPOY NAPAZKEYH

EMIBAENQN:
ANANAHPQTHZ KAOHITHTHZ
NIKOAAOZ A. OIAINNAZ



ETAIPIKH AIAKYBEPNHZH KAI AIEONHZ OIKONOMIKH KPIZH

NEPINHWH

JTOV anmoénXo WO amod TG LeYaAUTEPEG SLeEBVEIC XPNUATOOIKOVOULKEG KPLOELG, TTOU Ao
TIOAAOUG XapaKTNPLOTNKE WG Kplon PePeyyuoOTNTOC KAl PEVCTOTNTAG TOU XPNMUOTOTLOTWTLKOU
OUCTAMATOC, N EAAELPN QIMOTEAECUATIKNG ETALPLKAC SlakuBEPVNONG Kol EAEYXOU avaSEIKVUETAL

og B€pa kaiplag onpaciag, adou amoTEAECE HLa OO TIC BACIKEC ALTIEG TNG Kplong.

H ekmovnon pLlag VEag OPXLTEKTOVIKAG YLl TO XPNUOTOTIOTWIIKO clotnuo kabilotatal
avaykoia TEPLOCOTEPO amod TOTE Kal To Ofpa Tng etotplkng StakuBEpvnong odeilel va
QTOTEAECEL  QVATIOOTIAOTO HMEPOG TNG METAPPUOULONG TOu pPuUBULOTIKOU TAdLolou Tou

XPNHUOTOTLOTWTIKOU TOHEQ.

Jtnv mapouca epyacia Tapouctaletol n - omoudalotnTto — avaykaotnta B£omiong
OUOTNUATWY £TALPLKNC SltakuBEpvNong SLaXpoviKa, OTwe auth avadeixBnke Héow Twv SleBvwy
TIPWTOPROUVALWV KAl TwWV opBwV TPAKTIKWY TIOU €YvaV gUPEWG OMOSEKTEG amd To oUVOAO Tou
OLKOVOULKOU KOoHOoU. Kataypddovtal eniong, to aitia mou odrynoav otn XpnUoTOOLKOVOULKH
Kpion tou 2007, kuplwG Adyw TNG MN 0pONC €PapUOYNC TWV OCUCTNUATWY ETALPLKAG

SlakuBEpvnong.

E¢etaletal emiong n €wg onuepa avapopdwon Tou pubuLoTikoU TAAloiou Twv
XPNUOTOOLKOVOULKWY ~ayopwv. o tnv Eupwnaikn Evwon mapoucidletal to Z0Udwvo
YtaBepotntag nmov idpuaoe to ZUMPOUALO Tou eival amd to 2010 unteBUVO yLa TNV CUYKALON TWV
KOVOVIOUWV TwV KehoAalayopwv O OAa TA KPATN HEAN KOl TAUTOXPOVA TAPEIXE KPATIKEG
EYYUNOELG yla Ta Tevtaet dlatpamnellkda davela €wg tov AekéuBplo tou 2009 pe OKOMO TNV
TOVWON TNG XPNHUATOTLOTWTLKNC otabepotntag. Ma tig HMA avaAvetal o vopog “Dodd-Frank Wall

Street Reform and Consumer Protection Act”, o onolo¢ tiBetal oe epapuoyr os otadla amnod tov
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loUAl0 tou 2010 otic pn TPAMelKEG-eEMEVOUTIKEG EMLXEPNONG KAl OTIG apxéC tou 2012 Ba
enektabel n edpappoyn Tou Kot o aUTEG. H avapopdwon mou enéBale o VOUOG lval amo TIG
ONUOVTLIKOTEPEG KETA TO 1930 otnV APEPLIKAVIKA OLKOVOLa. ETUBAAEL KAVOVIOHOUG LA TIG OYOPEC
Tou eixav e€alpebel Beopika anod kabes vopobeaoia to 2000, BeATlwvel TNV TPAMe(kr vopoBeaia
Kol EMIBANEL KAVOVEG YLO TNV QVTLUETWIILON TOU CUCTNUIKOU PLOKOU, €VW TAUTOXPOVO HE TLG
ETUTPOTIEG EAEYXOU TNG OYOPAG TIPOPAETIEL TIPOOTIUA VLA OOEULTEG ETOAUPLIKEG TIPAKTIKEG OO TA
OTEAEXN TWV ETUXELPAOCEWV KoL TEAOG TPOPAETIEL TN OUUUETOXN TWV HETOXWV OTOV KOBOPLoUO Twv

EKTEAECTIKWYV ATO{NULWOEWV.

TéNog, otnv epyaocia yivovtal SLapopeg MPOTACELS yla TnV TEPeTaipw PeAtiwon tou
BeopoU TNG eTALPLKNG SlakuBEpvnaong, mPog amoduyr MOPOUOLWY SUCUEVWY KATOOTAOEWY OTO

HEAAOV.

H napouoa pelétn Baoiletal oe mpoodatn BLBAtoypadia kat apboypadia kabwg kal o

CUMMEPACHATA TIPOCPHATWV LEAETWY KAL EPEUVWV.

MANEMIZTHMIO NEIPAIQX — 2011 MAPAXKEYH AHMHTPOY
M.M.Z. otn Aloiknon Emyelpnoswy yla 2tehéxn Emyelprnoswy (E-MBA)



ETAIPIKH AIAKYBEPNHZH KAI AIEONHX OIKONOMIKH KPIZH

EYXAPI2TIEZ

Ma tv oAokAnpwon Tng mapovoag epyaciag Ba nOsha va euxaplotiow Tov emiPBAEnovia
avarAnpwt kabnynt) k. Outma NikoéAao ywa tnv kaBodnynon Tou KAl To- ApTo KAl

ouvepyaoiag, kabBwg KoL Tov olkoyevelako ¢ilo Ztoikidbn Kuptako yla tnv moAuTiun cuvelopopa

TOou.
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2TOV ayannpevo pov oLluyo
N0l OTA AXTOEPEVX LOL TTXLOLdL,

ot oTolot etvat OTL TOAVTILOTEQO eYw!
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Elcaywyn

H maykoouwomoinon twv kedalalayopwv Kol ol oKAVOAAWSELG ETALPLKEG
KATOPPEVOELG TWV TEAEUTOLWY SEKAETIWV KATESELEQV TO {NTAMOTO TTOU TteEPLBAAAOUV
™ Slaxelplon KoL Tov EAEYXO TWV ETUXELPAOCEWY, WG  ONUAVIIKOU TPOKTLKOU,
OLKOVOULKOU KoL akadnuaikol evliadépovtoc. Ol EMUMTWOELS  TNG XPEOKOTLOC
HEYAAWV eTALPELWV OTwCE N Enron kat n WorldCom otig HMA kat n Viventi kot France
Telecom otnv Eupwrn, «TPAUUATIONV» TNV EUMLOTOOUVN TWV EMEVOUTWV OTLC

ETIXELPNAOELG, TNV ETUXELPNUOATIKOTNTA, KOL YEVIKOTEPA OTLG XPNMOTOTLOTWTLKEG

OYOpPEG.

Mpog amoduyr TNG KALLAKWONG TNG KOTAOTOONG Ol ETIOMTLKEG OPXEC TWV
kepohalayopwv OAwv oxedov Ttwv Ywpwv, oxeblacav ocuoTHUOTO ETALPLKAG
SlakuBépvnong pe Paokd otoxo tn SwaoddAlon Siadavoug, XpNoTAG  Kal
QIMOTEAECHATIKNG SLOIKNGNG TTOU LEYLOTOTIOLEL TNV okovouLkA agia tng Emxeipnong,
TIPOCTATEVOVTAC TOUTOXPOVWG Ta CUUDEPOVTA TWV HETOXWV TNG AAAA KoL TO GUVOAO
OUTWV TIOU €XOUV VOULUO cUdEpovTa O auThVv. H KaAn AelToupyla TWV OLKOVOULLWV
AA\wOoTE, MPOUMOBETEL MPAYUATL TNV ATOTEAECUATIKY Kot Stadavr Staxeiplon twv

ETALPELWV.

Evw oL TPaKTLKEG TNG eTALPLKAG SlakuPBépvnong daivetal OTL eiyav apxioetl va
OIOTEAOUV OUCLOOTIKO TTAE0V TTAPAYOVTA OELOTILOTIOG TWV EBVIKWVY KedaAalayopwv
OAAQ KoL TOU TTAYKOOHLOU XPNMOTOOLKOVOULKOU GUOTAHOTOG KoL UTTHPXE TtavTol HLa

Slayutn atowodofia yla tnv mepaltépw PeAtiwon tou Beopol, fadvika n mpoodatn
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OLKOVOULKN Kpilon mou €egkivnoe amo ti¢ HMNA to 2007, amédel€e OTL oL OpPXEG

StaodaAiong Tou cuotApaTog SV ATOV APKETEC.

To mapadofo NG Kplong autr¢ ivat OTL evw £ekivnoe amod pial pLkpn oyopa
EMEVOUTIKWVY TPOIOVTWV OMOTEAECE TIAYKOOWULO PalVOUEVO. H TtayKoouLomoinon Tou
XPNHUOATOOLKOVOULKOU CUCTAMATOC KOL OL VEEG TEXVOAOYLEG OUVETELVAV TIPOC QUTH TV

KatevBuvon.

Ta aitia ™¢ kpiong Atav moAAd. Metal autwv moAlol cupdwvouy oOtL
ONUOVTIKO pOAo Ematéav n xaAoprn voplopatiki moAttikn twv HMA, n umepBoAkn
HOXAeuon — OQVELOMOC TWV XPNUATOOLKOVOULKWY OPYyaVvIoUWY, N Snuoupyla
TIOAUTIAOKWV Kal adladpavwy emMevOUTIKWY TTPOTIOVIWY, N EANELPN ATOTEAECLOTIKWY
Unxoviwopwy Slaxeiplong kwduvwv, ol otpePAWOCEL O0TO oUOTNUA KWOUVWV Kot
OHOLBWY TWV SLEVUBUVTIKWVY OTEAEXWV TWV XPNHUOTOOLKOVOULKWY OPYOVIOUWY, N TIOAU
HEYAAN PEUOTOTNTA, KABWC KAl N QVOITOTEAECUOTIK GOKNon €AEyXOUu OMO TIC
OPUOSLEC EMOTTIKEG 0pxEG. H alaloveia, n EéANewn €talplkng NOIKNAG TwWV OTEAEXWV
TWV XPNUOTOOLKOVOULIKWY 0PYOVIOUWY, KABWCE emiong Kal n KN epopuoyr Twy apxwyv
etalplkng SlakuBépvnong, euBlvovtal o peyalo Pabud yw v Kplon.
AlamotwveTal MAEOV. Eviova N avaykn ylo Steupupévn Aoyodooia kat dtadavela

OTOV ETUXELPNUOTIKO KOGHO.

Ol ayopég dev elval TOOO ATMOTEAECUATLKEG OCO TILOTEVALE, EVW EMAVEPXETAL
OTO TIPOCKNAVLO 0 POAOG TOU KPATOUG KOl TWV EMOMTIKWY apxwv. YO auth tnv évvola
N avaluon Twv alTlwv TIoU TPOKAAECAV TNV Kpion €ival moAl onpavtikn, yatl

umopel va pog Swoel éva XpAoWo MABnua ylwa 1o pEAAOV, MTOpOUUE va
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TPOOSLOPIOOVUHE Ta TIPOBAAMOTO KOl VO OVOAUCOUUE TIG TIOALTLKEG ETULAOVEG.
Aladoaivetal MW To VEO XPNUOTOTILOTWTLKO TEPIBAANAOV XpelaleTal Lo VEQ ETOXNA
pLUBULONG KAAUTEPA TTPOCOPUOCHEVN OTA TIPAYHATA. OPWE, TEAIKA OPKEL LOVO AUTO

yla Vol oIoTPAouV apopoLla GalvopeVa oTo PEAAOV;
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1. Eloaywyn otnv etatplki dtakuBEpvnon

1.1 Elcaywylko Baolko eVVvoLoAOYLKO TAQLCLO Kol 6TAXOL

mou gfunnpetel

H owkovouLkn kpion n omola Stavuoupe yia ToAAoUG amd Toug avaAUTEG eixe
WG Baoko aitio TNV «kepdookomiay. Molo CUYKEKPLUEVA T HEAN TWV SLOKNTIKWY
OUMBOUALWY KATIOLWVY ETALPELWYV, LLE OKOTIO TNV LEYLOTOTOINON TwV KEPSWV, KAl KATA
OUVETIELO TWV SIKWV TOUG Umovous, ebappolav TakTikeG Slolknong tng emxeipnong

mou o€ BaBog xpovou {nuiwvay Toug LETOXOUC.

OL 6L060XIKEC KATAPPEVUOELC ETALPELWV Ta TeAeuTOla XPOVIA, HE TNV
TOuTOXpOoVN amokAAuyn okavSAAwV mou 06nynoav o€ auto To ANMOoTEAECUA, EdEpaV
OTO MPOOKAVLO TN onpooia tng etatplkng dStakuPBépvnone. H etatpikn StakuPBépvnon
avadépetal o €va ocUVOAO apxwv He Pdaon To omolo emSLWKETOL N uMeLBuUVN
opyavwon, n Aswtoupyia, Slolknon Kol  €AEYXOC HLOG  ETUXELPNONG, HE
HOKPOTIPOBEGO OTOX0 TN Heylotomoinon tng afiag tng kat tn StadvAaén Twv
EWONWY OUPPEPOVTWY. Gowv ouvéovtal pe autiv.” MepapPdvel emiong, To
UNXaVIOUO  HéOow Tou omolou KaBopilovtal oL otoxoL TNG EmXeipnong Kat
TipoKplvovTaL Ta HECA YA TNV ETUTEVEN TWV OTOXWV QUTWVY KOL TNV TapakoAouBnon
e amd8oonc.? AKOpN Kol OTLC TEPUTTWOELS TIOU oL Tatpeieg Sev BaoiZovtal katd
KUPLO AOYyw o€ €€WTEPIKEG TINYECG KedaAaiwv N TPNoN KOAWY TPAKTIKWY ETALPLKAG

SlakuBépvnong Ba tig BonBAoEL va QMOKTACOUV TNV EUTILOTOCUVN TWV EYXWPLWV

! John L. Colley, What is corporate governance?, McGraw-Hill Professional, 2005, ogA. 7-9
% 003A, Apxéc Etaupikic AlakuBépvnonc, 1999

MANEMIZTHMIO MEIPAIQZ —2011 NMAPAZKEYH AHMHTPOY
M.M.Z. otn Aloiknon Emixelprioswy yla 2teAéxn Emxelpnoswv (E-MBA)



ETAIPIKH AIAKYBEPNHZH KAI AIEONHZ OIKONOMIKH KPIZH 5

EMEVOUTWY, VA HELWOOUV TO KOOTOC Tou KedaAaiou, va cupPfalouv otn BeAtiwon
™G Asttoupylag Twv XPNUOTOOKOVOULKWY OyOopwV Kol TEAIKA va TIPOCEAKUGOUV

otaBepdTEPEC TINYEC Xpnpatoddtnonc.®

*Katd dMoug ta Suotipato Etatpkic StakuBépvnonc  adopolv - To
OXEOLOOMO Kal TNV €dappoyr TwV KATAAMNAWVY €KEVWV UNXAVIOUWV SLoiknong,
napakoAouBnong kot eAéyxou tng SpaoTtnELOTNTAC TWV ETLXELPNOEWY, E OMWTEPO
OTOX0 TNV 0pBOoAOYLKH XPNOLUOTOINON TWV TOPAYWYLKWY TOUG MOPwWV. KaAUTTEL
TO OUVOAO TWV TIPOKTIKWV TIOU ULOOETEL Ulat  €mLXElpnoON, TIPOKELMEVOU va
e€aodalioel TNV amodotiky TNG AELTOUPYLO, TNV TPOOTACIA TWV HETOXWV TNG,
OAM@ KAl TO OUVOAO QUTWV TIOU €XOUV VOULUO CUHdEPOVTA OE QUTH, OTO

ONUEPLVO, ECALPETIKA EVTOVO OVTOYWVLOTLKA TLEPLBAANOV.

IKOTO¢ NG edapuoyns autol Tou cuoTtApaToC €lval n amodoxr oamo To
OUVOAO ETALPELWY, LLOG OELPAC A0 OPXEG KAl TIPOKTIKEC AELTOUPYLaG, oL omoieg Ba

e€umnpetouv TpelC BactkolG AEOVEG:

™ dtadavela
TN OUVETIELQ KOl
TNV umtevBuvotnta.

Toavutoxpova n edapuoyn outwv twv apxwv Ba dwoel tn Suvatdtnta

OTIG €Talpieg va BeAtiwoouv TNV amodoTkOTNTA Touc, eVvw MapAAAnAa toAAamAd

> 003A, Apxéc Etatpikic AlakuBépvnonc, 2004, drwe kat Erbewpnon EAnvikol Mapatnpntnpiou
Etawpikic AtakuBépvnong., 6/2007

* Ophia Fevikol SteuBuvtr Xpnpatiotnpiakol Kévipou Osooalovikne Kou. Baoiletou Mdpyapn Stnv
Ek6nAwon H Omola NpayuatonotiOnke Tnv Tetaptn 25 Ientepfpiov 2002

Ao Tov 2BBE, To X.K.©. & Hay Group
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Ba elval kKal Tta odEAN ylo To oUVOAO TWV PETOXWV, £lte autol eival Baowkol, ite

glval plkpopétoyol.

>0 6poc etalpky StakuBépvnon Ba pmopoloe emionc va TPoadLopLoTEL W
TO OUVOAIKO oUOoTNUA  SKALWMATWY, OSLaSIKACWWY Kol €AEYXWY, TIOU £XOUV
KaBlepwOel ecWTEPLKA Kal EWTEPLIKA WG TTPOC TN SLoikNGoN TG €TALpEiag, UE 0TOXO
TNV MpooTacia Twv cUUPEPOVIWY OAWV TWV TTAPAYOVIWY TIOU QVOHELYVUOVTAL OTNV
eTalpkn Spaoctnplotnta. Ta Sikatwpata Pnopel va eivat VOROBETIKAG, KAVOVLOTIKNG
N oupBatikng ¢dvoewg. OL Sdadlkaole¢ ouVIOTOUV HNXOVIOMOUG €KTOC amd tnv
€VAOoKNoN SKALWUATWY, Yyl TV €MLPPON TNG dloiknong, OMwg T.X. TO EPYOOLaKA
oupBoUAla. Ot €Aeyyol mpofdlouv w¢G pnxaviopol, 6l péoou Twv omoiwv ol
stakeholders evnuepwvovtat ywa tn SpaoctnpldétnTa TNG EMIXElPNONG, OMWC TL.X. O

EOWTEPLKOG EAEYXOG.

H etapwkn SwokuBépvnon amodidel TOug TPOMOUC TPOCEYYLONG TWV
S10popwv cupPEPOVTIWY (TWV EMEVOUTWYV Kal Tou management) kal dtoaopaAiong
NG Aeltoupylag NG EMIXElpnONG MPoG To CUPdEPOV TWV emeviuTwy, adopd TLG
OX£0€LG LETOED TWV ECWTEPLKWY UNXAVIOUWYV TNG ETALPEiAC Kol TwV avTIANPEWY TNG
KOLVWVLOG ylo. TNV €TALPLKr) €uBUvn kal TeplkAeiel Ti¢ Sopég, TG Sladikaoieg, TIg
avtiANPelg kot ta cuothuota mou StacdaAilouv TNV emituxn A£lToupyla TOU
opyaviopoU. H etatpikr) StakuBEpvnon KAAUTITEL TO CUVOAO TWV OXECEWV LETAEY TwV
TIAPAYOVIWVY TIoU avapelyviovtal otn {wh TG etalpeiag kal dgv meplopiletal otnv

eMiAuon TwWV CUYKPOUOEWV HETOED TwV UETOXWV Kot TG Sloiknong. O oplopog g

> J Cook /S. Deakin, Stake holding and Corporate Governance: Theory and Evidence on Economic
Performance, ESRC Centre for Business research, University of Cambridge, July 1999.
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etalpkng StakuPépvnong umovoel SUo Popelg, €vav EOWTEPLKO, QAUTOV TIOU
SlakuBepvaral, Kal evav eEwteplko, autwv mou SlakuPBepva. H be emidpaon tng
vopoBeoiag otnv etatpikr SlakuBEpvnon mpayupatonoleital, Sla HEOOU  TWV
OMOTEAECOUATWY TNG, OTOV TPOMO HE TOV OMNMOI0 Ol ETUXELPNOELG QMOTEAOUV
QVTLKE(HEVO KupLOTNTAG, 0T Hopdr HE TV omola eAéyxovtal Kal tn Stadkacio pe

TNV omola emépyovtal LETABOAEG OTNV KUPLOTNTA KOl OTOV EAEYXO.

®0 Gabrielle 0’Donovan opiZet TV eTaPLKA SLAKUBEPVNON WC VOl ECWTEPLKO
cvotnua KkaBodnynong Twv TOATIKWY, TwWV EPYOOLWV KoL TOU avBpwrivou
Suvaplkol mou eEUTINPETEL TNV AVAYKN TWV LETOXWV KAl TwV AAAWV TOpayovIwy TG
emxelpnong, kabodnywvtag Kot EAEyXOVTag TLG EVEPYELEG TOU Mmanagement, yLa tnv
OVTLKELUEVIKN Kol aflomiotn mAnpodopnon tou Kolwvou. Evw opwg umootnpilel t
Béon mwc n etapki SdlokuBEpvnon umopel va auénosl tnv etalplki afla Kat
aflomiotia Tovilel MWG N OTpodr) TWV EMIXELPNOEWV OTNV £PApPUOYH VOULKWV
puBuicEwyY, WG LECO TNG EPOPUOYINC ETALPLKAC SLOKUBEPVNONG, KAVEL TA SLOLKNTLKA
OUMBOUALO va YLATPEUOUV TA CUUMTWHATO KOL OXL TG OLTIEC TWV ECWTEPLKWY

poBANUATWV.

0 otdyoc¢ tou eunnpetel n etatpik StakuBépvnon, Sev e€avtAeital MAVIWG
otn SlaopAAlon TNG AKEPALOTNTAG KAL TNV EVILLOTNTA TNG €Talpeiag. EktelveTal Kot
otnV mpowbnon TNG AMOTEAECUATIKOTNTAG KAL TNG AVATTUENG TWV EPYACLWV TNG

eTalpeiag, odnywvtag autn otnv kepdodopia. EMopévwg, n etatpikn dtakuPBepvnon

® Gabrielle O’Donovan, Corporate Governance International Journal, "A Board Culture of Corporate
Governance, Vol 6 Issue 3 (2003)

” MouZouhac Smihiog, Etatpikr AtakuBépvnon (Corporate Governance) AteBvric Epmetpio, EAANVIKY
Mpayuatikotnta, Ekddoeilg SAKKOYAA, ABriva — Oscoalovikn 2003, oeA. 26,27

MANEMIZTHMIO MEIPAIQZ —2011 NMAPAZKEYH AHMHTPOY
M.M.Z. otn Aloiknon Emixelprioswy yla 2teAéxn Emxelpnoswv (E-MBA)



ETAIPIKH AIAKYBEPNHZH KAI AIEONHZ OIKONOMIKH KPIZH 8

Sev meplopileTal, WE AVIIKEIPLEVO, OTO HOVTEAD AOKNONG TNC dloiknong tng statpeiag,
oAAG ouvioTta pEBOSO MPOOCEYYLoNg TwWV {NTNUATWY HE adeTnplal TIG TACELS TTOU
dnuloupyoulvtal Katd tn Aewtoupyla TNG emuxeipnong yevikotepa.  Eldikotepa

KaBopilel TOUC KOVOVECG EVAOKNONC TNC E€0UCLOC OTNV ETALPELQL.

H etalpikn SlwakuPBépvnon TmeplkAeiel to oUvolo Twv dlatdtswv Tmou
eTuTpEnouV tn dtaodalion, adevog LeV TOU GUVOAOU TWV OTOXWV TNG Sloiknong tng
etalpeiag, apetépou de TNG KATAAANAOTNTAG KAl TNG EMAPKELAG TWV HECWV TIou Ba
€xouv tebel oe epapuoyn yla Vv enitevén autwv Twv otoxwv. Ekppalel SnAadn,
TNV amnaitnon tPnong KAmowv apxwv opydvwong. H teAevtaia PBaociletal otn
Slakplon kabnkovtwv mou avatiBevtal o XwpeLotoug ¢opeig, pue Baon kal v
elbikevonl Ttoug. H etalpikn  SwakuBEpvnon exkAappavetar w¢ Sadikaoia
attioAoynong twv amoddcswyv mou  AapBavovtal, and toug Popelc evaoknong
efouoiag, oe éva mAaiolo, To omoio xapaktnpiletal anod StadAavela, EvnUEPWON Kal
KOTOUEPLOUO TWV KABNKOVTIWVY ota KAataAAnAa mpoowra. KATtw amod auto to nmpioua,

EMLTUYXAVETAL | oTaOEpPOTOiNoN TWV tPoBETEWV TwV pepwV.®

H Etaipikr) StakuBépvnon eivatl n cuvbuaopévn dpacn g dolknong tng
etalpeioc (Management), tou Slolkntikou tng ZupBouliou (Board of Directors), kat
TWV UETOXWV TNG (Shareholders) pe okomod va miotonolnBel To yeyovog OtL 6Aol ol
OUMUETEXOVTEG - evbladepOpueva UEPN oTnV v AOyw etalpeia Ba €xouv dikaln
OUMMETOXN OTo  KEPSN NG, KoOBwC KOl OTa TEPLOUCLAKA TNG oTolkeia. Ta
evbladepopeva péEpn elval Kuplw¢ TO AOWKNTIKO ZUupBOUALO, TA avwTaTd

SLevBUVTIKA Kal SLOKNTIKA OTEAEXN, OL LETOXOL (BETLKOL KL LOLWTEG), KaL TEAOG OAL

® MoUZouAac SiALoc, 0.1t o€l 28
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To. UTOAoua emnpealOpeva amoO TNV Topela NG etalpeiag pépn, dnAadn ot

TULOTWTEC, OL TIEAGTEC, Ol EpYATOMEVOL, KABWE KAL TO KOWWVIKG 6UvVoAo.”

° Ophia AuyiZou K., Fewpyddn N., Standard & Poor’s — Metaholding, ElSukr Ek6HAwan otnv Evwon
Oeopkwyv Emevéutwy, 10/2/2005. Napouciaon Epguvag yla tnv Etatpikn AloakuBépvnon otnv
EAGSa.
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1.2 H avaykodtnta 0£0miong cUCTNUATWY ETOLPLKNAG
SlakuBépvnong.
H Bfomion ocuotnuATwyv eTalplkng StakuBepvnong Sev pmopel va amoteAel
BApog yLa KavEva Ao To LEPN TIOU CUVTEAOUV o€ Uia etalpeia (HEToxoL - EMeVOUTEG,
Sloiknon). Me auto to yvwpova ta odpEAN and TNV ehapUoyr CUCTAUATOCG ETOUPLKNG
SlakuBépvnong mpeEneL va glval euvoikd mpog kaBe katevBuvon. Zuvdualoviag Tig
Sladopeg popdéc etatpikng dtakuBEpvnong umopolpe va e€acdalicovpe os €va
BaBbuo ta cupdEpovIa OAWV TWV aPayoVIWY Kat va SlacdaAtotouv KABe oTiyun ta
neplbwpla avamtuéng TnG etalpelag wWOTE va HEVEL OUEIWTO TO EMEVOUTIKO

evSladépov.'°

Ta ouotiuota etalplkng OdlakuBEpvnong, £xouv ocav Baclkd OTOXo TN
Staodalion Stadavoug, XpNOTAG KAl ATMOTEAECUATIKNG dLolknoNnG OV LEYLOTOTOLEL
TNV OLKOVOULKNA aflo TNG EMXELPNONG, TTPOCTATEVOVTOG TAUTOXPOVWS Ta oUUdEpovTa
OAWV TWV HETOXWV KoL TUOTWTWV.™' To TUTKO HOVTENO EMLTUXNMEVNC ETOLPIKAGC

StakuBépvnong nepthapfaver cuvnBwe ta €€NC:

o Alaodaiion kat@dAAnAng ouvBeong tou Slotkntikol cupPouliou Tou
va TmAnpol Tta Kpltipla avefaptnolag Kot ocadoug Sloxwplopou
oppodotiTwy amo ta opyava dloiknonc.

e Anutoupyia opydavwv Sloiknong pe cadeic poAoug mou elooppomnouv
TOL TIPOOOVTA KOl TNV EUMELPLA TWV OTEAEXWV HE TIC QTIALTHOELG, TN

dUOoN KOL TO EVPOC TWV ETALPLKWV SPACTNPLOTATWV.

1% Robert A.G. Monks, Nell Minow, Corporate Governance(Paperback), Blackwell Publishing, oeA. 530
" Tpauhog N., Suothpora Etaupkic AtakuBépvnong: Tt efvart kot Tt emtuyxdvouv. www.LawNet.gr
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KaBoplopd cuvotnudtwv avtapolpwyv, afloAdynong kat avamtuéng,

TETOLWV WOTE VA TIPOCEAKUOUV KoL va &latnpolv oTeAéxn Ue

LKOWVOTNTEC VA ETULTUYXAVOUV TNV amodoon MoU amalTe(Tal oo Toug

HETOXOUG.

e Yrootpn tng Stadavelag, akepaldTNTAG Kol UTEUOUVOTNTAS OTLG
Stadkaoiec ANPng amodacswv.

o AVAMTUEN OUYKEKPLUEVWY ETALPLKWY SLadIKACLWY TIoOU ametkovilouv
Tov TpoOmo  KaOnuepwng epyoociag  kal - dlaoddAlong  €vog
OTOTEAECUATIKOU  CUCTAMOTOC EO0WTEPLKOVU  €AEyXOoU TIOU  va
Aettoupyel cUUPWVA HE TIG CUYXPOVEG Bewpleg Staxeiplong KvSUVWV.

e |kavomoinon Twv avaykwy yia opbn, €ykalpn Kol €MAPKN Tapoxn
TANpodopLwV otNV EMEVOUTLKN KOLVOTNTA KAl TO EUPUTEPO KOLVWVLKO
oUVOAO OXETLKA [LE TNV TOPELA TNG ETLXELPNONG.

e EvaloBntomnoinon oAwv twv UMOAANAWY TNG €TaLPElaG aAAA Kal ToU

ouidou otn owotr Slaxelplon TWV EUNMLOTEUTIKWY TTANPOPOPLWY TTOU

TIEPLEXOVTAL OTNV KATOXI) TOUG KAl TNV QImayOpeUaCn Xprong Toug yla

™V anokopon Wiov odpélouc.

e EvawoBntomnoinon oe Bépata Kowwvikrc euBovnc.

OuclaoTikd N ovaykootnta  Béomong  CUOTNUATWY  ETALPLKAG
SlakuBépvnong minyalel and Tn oxEon evioAéa - evtodoSoxou mou udiotatal Kuplwg
OVAUECH O HMETOXOUG KoL OLEVBUVTIKA OTEAEXN, METOXOUC KOl TILOTWTEG,

MEYOAOUETOXOUG KOl MLIKPOUETOXOUG. 2e KAOe cuoTnpa OmMou Ta cupdEpovia

22 john L. Colley, What is corporate governance?, McGraw-Hill Professional, 2005, o). 3-4
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EUMAEKOUEVWYV TIAPAYOVIWV ATIOKALVOUV SnULoupyeital ocUykpouohn GUUDEPOVTWY N
ormola kaBlotd avaykaio to oxedloopo cuotnuatwv Tou Stacdalilouvv T

oupdépovta Twv evioréwy. 2

Je pla etalpeia Pmopel va UTIAPXOUV GCUYKPOUGELG CUUPEPOVIWV - KO
QVTLKPOUOUEVEG BEoelg Kal amoPels. Oplopéveg amd autég Suvatal va gival ot

0KOAOUBOEC GUYKPOUGCELG CUUDEPOVTWV:

e Metafl peyaAwyv Kal PKPWV LETOXWV, SNAASH TWV LOXUPWY UEYOAOUETOXWV
Kall TwV HETOXWV peloPndiag. H o cuvnBlopévn olykpouon ouudepovVTwy
elval MEOw TNG KOTOXPNOTIKAG OuvVeEpyooiag TNG EmIXelpnong Me
ETUXELPNUATIKA OXMOTA TIOU EAEYXOVTOL ATIOKAELOTIKA artd Toug (Sloug Toug
HEYOAOUETOXOUC. Me auTOV ToV TPOMO, oL peyoaAopétoxol amopulouv tnv
emxeipnon oo MoOAAEC TAEUPEG XWPLG OUWCE OL ULKPOUETOXOL VA €XOUV TN
Suvatotnta aviidpaong.

e  Metafl twv SlevBUVTIKWY OTEAEXWV (SLOXELPLOTWY) KAl TWV UETOXWV, OKOUN
KOl TWV LOXUPWV UETOXWV, Otav 6ev aokouv tn Slolknon tng etalpeiag.
Tétola mapadeiypota sival n €udacn Twv Slaxelplotwy otn ANYn twv
eMevVOUTIKWY - anoddcewv o€ Ppaxunpodbeocpo opilovta, kabwg eival
€UKOAOTEPO va. HetpnBouv 6oov adopd otov kivbuvo kat Tnv amodoon,
opwg dev gival olyoupo otL Ba gival n kaAUtepn duvatnh anddaon yla tnv
PO0dO KAl EMEKTACN TNG ETALPELNG O HaKpoxpovio opilovta. ANAO €va
napadelypa eivat n mbav umepBolikr) amootpodry Tou Kwvduvou, Ot

OPLOUEVA £pYQ, OTIO HEPOUC TWV SLOXELPLOTWYV TNG eTalpEiag. TuvnBLopévn

B Tpauhdc N., Evvolec kat Epmetpikd Mopiopata, Owovopkde Taxudpopoc, 1/2/2003
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TEPUMTWON €lval Kal n ocuykpouon AOyw tng moAutelolg Stafiwong twv
OTEAEXWV.

e Metafl Twv PETOXWV KOl TwV TOTWTWv. Mia cofapr attia mpootplBig
HETAEL Twv SUO pepwv elval n ouxv avalndn emevduTIKwWV oxeblwv
vPNAOTEPOU EMEVOUTIKOU PLOKOU €K UEPOUG TNG EMXELPNONG amd OTL lXe
apxlkd oupdwvnBel yla tnv €kdoon cofapng xpnuatodotnong. OL pev
TIOTWTEC emLBupoUV TNV 600 To Suvato xapnAotepn avainyn emevéuTikou
plokou, evw oL pétoxol TLELOUV Ta SLEVBUVTIKA OTEAEXN TNG EMLXE(PNONG va
XPNOLUOTIOLo0UV Ta KePAAala yia tnv avaAnn Twv MAEoV amoSoTIKwY

enevBUoEWY, oL omoleg aodoAws epmeptéxouv uPnAdtepo kivéuvo.™

JUuPWVA PE TIC ETUKPATEOTEPEC Oewpleg T OUOTAMATA  ETALPLKAC
SlakuBépvnong KaTnyopLOTIOLOUVTOL - O EEWTEPLKA KAl €0WTEPLKA. Ta mpwrta
xopaktnpilovtatl and peyaln Staomopd tng Wdloktnoiag katl evromilovtol o€ HEYANES
kedpoahalayopég onmweg twv HMA kot tou Hvwpévou Baolleiou, evw T €E0WTEPLKA
cuotnuata xapaktnpilovrat amo uPnAr CuyKEVIpwON TNG LOlOKTNOlag €vOog N
AlyoOoTWV HETOXWV KoL Bplokovtol o€ HUIKPOTEPEG Kal XOUNAOTEPNC PEUCTOTNTAG
xpnuatoayopéc. > H kupta Stadopd toug evromniletal OtL 0To eEWTEPIKO GUOTNHA OL
SlolkolvTeg TpEMeL kupiwg va Staodalilouv ta CUPPEPOVTA TWV HETOXWV Kal va
LLEYLOTOTIOLOUV TN UEPLOUOTIKA omodoon Twv HETOXWV wote va Stacdaliletal n

OUVEXNG PEUCTOTNTO TIPOGC TNV ETLXElpnon. AvTiOeTa O0TO £0WTEPLKO cUOTNUA

Y rewpytddne N., Aflohoyrioelc Etatptkiic AtakuBépvnonc yia ELonyREVES 0TO XpNHOTLOTHPLO
Etapeieg. Melétn tng INVESTMENT RESEARCH & ANALYSIS JOURNAL. www.iraj.gr

!> Gourevitch P. Shinn J., Political power and corporate control: The new global politics of corporate
governance, The independent review, Princeton University Press, 2005, p.384
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Kuplopxog pOAOC lval auTog TwV Tparmelwyv OL OTIOLEG £X0UV TAUTOXPOVA TO POAO TOU

' ' r 1
METOXOU KOl TOU BOLGLKOU TILoTWwTN. 6

Ao TN OKOTUA TWV METOXWV TO CUOTNMO TNG E€TALPLKAG SlakuBEpvnong
uropel va efaodarioet dikawo mAnpoddpnon yia 6houc.’ H Sladbdvela yia Tov
TPOMOo 8l0ikNoNG TNG ETALPELOG BoNBA TOUG ETOXOUC VO £XOUV TILO EVEPYO POAO OTLG
EVEPYELEG TNG, AQUPAVOVTAC MEPOC OTLC YEVIKEG GUVEAEUOELS, €VW TAUTOXpOVA
umopouv va amodeuxBouv €ykalpo eVEPYELEG TOU OlolkNTikoU cupfBouliou Tou
umopolv va odnynoouv povo oe KEPSOG Twv SLOKOUVTIWY Kol OXL OE OUVOALKO
KEPOOG TwV Tapayoviwv tng etalpeiag. Katw amd tnv mieon tng Katdppeuong
TIOAWV HEYAAWV ETULPELWV, OL ETOTTIKEG APXEG TWV KePaAalayopwv oxedov OAwv
TWV XWPWV £XoUuv OXeSLAOEL OUCTAPOTO  OVTILUETWILONG KOl €miluong Twv
TMpoPANUATWY Tou oxetilovtol PE TNV TPOOTACLO TWV CUUPEPOVIWY TWV UETOXWV

KOl TWV TILOTWTWV TWV ELCNYUEVWYV OE XPNHOTLOTAPLOL ETALPELWV. 18

Ta ocuotnuatomolnuéva AoyLoTIKA cuotipata dev adrivouv meplbwpla yla
TEXVNTA KEPSN TOU 08nyoUvV Ot KATAPPEUOEL; OOV QUTEC TIou ouvnBioape va
TIAPATNPOUUE TA TEAEUTALO XPOVLIA. € TETOLOU €(60UC MAPATMAAVAOELG UMOpPEL va
08NYNOEL KaL N CUYKEVTPWAON TWV E€0UCLWV O€ Alya ATOUQ, TL.X. O TPOESPOG va elvat
Kal SleuBuvwy. cUUBoUAOG, KOBWC O OXeSLAOUOC TWV EVEPYELWV TNG €Talpelag

KaBopiletal anod atopikr) mpwtofouAia Kot OxL oo cUANOYLKA.

16 Lutgart Berghe, Corporate governance in a globalising world: convergence or divergence? : a
European perspective, Springer, 2002, oeA.9-11

7 Apdkoc M. Opkia otnv ekSAAWGON yLa TV tapousiacn Tne £peuvac tne Grant Thornton yia Ty
Etawpikn AtakuBépvnon. 1/2/2007

'® Chaves R, Soler F, Sajardo A, Coopeative Governance in Spanish Credit Co-Operatives, University Of
Valencia, 19/10/2006
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ESw B£Pata Oa mpemel va SoUPE Kal TN OKOTILA TNC eTalpeiag. Aladavela ot
EVEPYELEC KOL TN OTPATNYLKA TNG €Talpeiag Sev pmopel va onuaivel amokaAuvyn
ETALPLKWVY HUOTIKWY. AKOUN KAl O LKAVOTEPOG manager Ba Tav avioxupog av Kabe
TOU Kivnon, yla TNV avamtuén tng eTalpelag KoL TV amokTnon MAEOVEKTILOTOG OTNV
ayopd, QMOKAAUTITOTAV TPV Tpoodwaoel kapmoug. Tautoxpova n &loiknon tng
eTalpElog yla va TPooPAEmel otnv avamtuén tng etalpeiag Ba TPEMEL va €xeL
gekabapo kivntpo. Apa EekaBapn Ba mpémel va eival kal n umnpeoia kaboplopou

TWV ApOLBUV TOU SLoKNTKOU cupBouliou.™

TéNoG amo tn oKoTiLA Tou €MEVOUTLKOU KOLVOU €PEUVEG KATASELKVUOUV TTWG N
ebappoy ouoTnUdTwy eTaptkAc SltakuBépvnonc aufdavouv tnv etawpikr afio.?

ZUYKEKPLUEVAL:

o H etaipikn afia avéavetat otav oL etalpieg Beomnilouv enLTponr) eowWTEPLKOU
eA€éyxou 1 kot emirpont) kaboplopol apolpwy Twv SLEVBUVTIKWY OTEAEXWV.

o H etalpikn afla HEWWVETOL OTAV OTLG ETILTPOMEG EAEYXOU N Kol KaBoplopou
opolBwy  SLEVBUVTIKWY OTEAEXWV OCUMMETEXOUV Kopudaia SlevBuvtika
OTEAEXN.

o H etatpikn afia av€avetal 6co avéavetal, MEPO KATIOLOU Oplou TO TOCOOTO

OGUMETOXNG OTO SLOLKNTIKO GUBOUALO TWV [N EKTEAECTIKWY LEAWV.

Me Ta TAEOVEKTAATA TNG EPOPUOYNE CUCTNUATWY ETALPLKAG StakuBEépvnong

elval ocadng n avaykaldtnta spappoyng eAéyxou otn Asttoupyla TG stalpeioag,

¥ Onwc unoonpeiwon 16
2% EyyAéZoc M., Etaupikry AtakuBépvnon kat Etatpikr Kowwvikr) EuBUvn, we mapdyovteg BeAtiwong
NG AVTAYWVLOTIKOTNTOG TWV CUYXPOVWV EMLXELPoewy. 1-10-2007 www.sed.gr
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KaOwC N HeElwUEVN eTatplkn afla {nuLwvel oAa ta pépn. To epwtnua mou tibetat
glval katd moco n ePpopUOyr) CUYKEKPLUEVOU CUCTAUOTOC OO OAEC TIG E€TALPLEC

UOpPEL Kall TIPETEL VAL £(VaL UTIOXPEWTLKO HETPO yLa TNV UTtapér) TouG.
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1.3 AleBveic npwtoBouAiec pHETAPPLUOMLONG CUCTNUATWY
ETOULPLKAG SLakuBEpvnong

ITO EMIKEVIPO TWV TOAITIKWYV SLOMPAYUOTEUOEWV KOl TWV OLKOVOULKWY
EPEUVWV Yyl TNV XPNUOTOMIOTWTLKR otabepotnta Pploketal n avaykn tng
edappoyng g ETALPLKAG SLaKUBEPVNONG KOL TILO CUYKEKPLUEVA, I BeopoBeTnuévn
edpappoyn autnc. Tnv SLapopPwaon Twv XPNHUATOOLKOVORLKWY. KOVOVWVY Kal KwOIKwV

avélaBav, oe SleBvéc eminedo, emtponéc yvwuoddtnonc fi Osopobétnong.™

H mpoomdBela edpoappoyng ouoTnUATWY €TALPLKNAC  StakuPBépvnong bdev
amoteAsl KATL VEO yla TI SteBveic ayopég, aAla moTE Sev amoTteAoUOE UTIOXPEWON
yla tnv Omapén plag etatpeiag. To av Ba umrnpxe éAeyxog Kot To Twg Ba ackouvTav
Atav Bépa anodaong Twv SLOKOUVIWV. ITO TIEPACHO TWV XPOVWVY OKOVOAAWSELG
KATAPPEVOELG €XOUV DEPEL CUXVA AVOOTATWON OTO EMEVOUTIKO KOLWVO. ZEKLVWVTOG
amnod tnv xpeokomnia tng Maxwell Communication to 1990, mou Atav n adoppr yLa tn
dnuloupyla TNG opwvupng emttpornng ano tov Andrian Cadbury, kat ¢tdvovtag ota
televtala xpovia n KepSookomia TwV SLOKNTIKWY oTeAexwv Bewpeital amo Tig
KUPLEC QLTIEC TWV KATAPPEVCEWV KOl £TOL PETATPATINKE OE altnua n edapuoyn

eA€yxou Kat n enionun Slatumwaon Twv EVBUVWY TWV SLOLKNTIKWVY OTEAEXWV.

*! Das U, Quintyn M, Chenard K, Does Regulatory Governance Matter for Financial System Stability?
An Empirical Analysis. IMF Working Paper 04/89- May 2004
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1.3.1 EkBeon tng Emwtpontic CADBURY

H €kBeon 1tng emuponng Cadbury elval amd TG MPWTEG TPOOTIAOELEG
OUOTNUATONMOLNONG TOU OUVOAOU TWV €TAlpELWV Tou Hvwpévou BaoWeiou oe

OUYKEKPLUEVO CUCTAATA-KAVOVEC ETALPLKNAG SLaKUBEPVNONG.

H erutponn AapBavovtag urt’ oV TnG OTL N Olkovopia TG xwpag €aptatal
amd TNV OLKOVOMIO TWwV EMXEPACEWV TG, Oewpel OTL €va oUOTNUO OCWOTHG
SlokuPBépvnong mpEmeL va elval €OTIAOUEVO OTOV €AEYXO TWV. KIVACEWV TOU
Sokntikol cupPBouliou kat To poAo Twv HeTOXwv. Na rapéxel SnAadn, Tnv eveli€ia

0TO SLOLKNTLKO GUKBOUALD yLa VATITUEN, LECW OUWE ATIOTEAECUATLIKOU EAEYXOU.

22 Onwc avadEpeTaL Kot TNV ELGAYWYH TS EMLTPOTAC 0 OKOMOE TNC glvat N
Snuoupyia mpotdocewv Kal N cuvodn Toug o€ Eva KWOLKA BEATIOTWY TIPAKTLIKWY, N
epapuoyn Twv omoiwv Ba elval UTIOXPEWTLK TOUAAXLOTOV yld TIG ELONYUEVEG OTO
XPNUOATLOTAPLO ETALPELEG. ATIWTEPOC OKOTOC Elval OL TPOKTIKEC AUTEC va yivouv
HEPOC TNG BPETOVIKNG ETMUXEPNUOTIKOTNTAC KOl VO UTIAPEOUV TEPLOCOTEPEC
ETUTPOTEC N opyaviopol mou Ba oaoxoAnBouv pe ta O0PEAN TNG ETALPLKAG

SlakuBépvnong.

Me tnv edpappoyn tou kKwdika Best Practices ol etalpeieq Oa pmopouv va
OUYKplvouv Tn BEon Toug o ox€on Ue AAAEG eTalpieg, Ba evOuvauwaoouv Twv EAEyX0
TWV £PYACLWV TOUG KAL TNV SNUOGCLO OLKOVORLLKN TOUG ELKOVA. OL TTPOTACELG £XOUV WG

OKOTIO TNV €evioxuon Kol OXL OTNV QVILKOTAOTOON TOU TAPOVIOG OCUGCTHUATOC

?2 The financial aspects of corporate governance- Cadbury 2002
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Sloiknong kabwg ot SteuBuvovteg eival NEN VOULKA UTIELOUVOL YLOL TIC KLVIOELG TOUG

otnv eTalpeia.

H emutpomnn eival BEBain yla TG EVEPYELEG TTOU yivovTtal yla tn BeAtiwon twv
EO0WTEPLKWY SLASIKAOIWY TWV ETOLPELWV KOL TILOTEVEL TWE N uloBEtnon Twv
TMPOTACEWV Ba  QmoTEAECEL ONUAVTIKO PBrApa otnv  BeATiwon TNG  ETALPLKAG
SlakuBépvnong. Auto Ba cupPalel otnv avénon tng aflomiotiag oTig eTalpieg Kal

TNG EUTILOTOCUVNC TWV HETOXWV KL TOU EMEVOUTIKOU KOLVOU OTO ETALPLKO CUCTNHUAL.

OL pOTACELG TNG ETLTPOTG cuvoilovtal ota €ENG:

1. Ta oupBoraila twv SleuBuvovtwv dev mpémel va Eemepvouv ta 3 €1
XWPLC TNV £YKPLON TWV UETOXWV.

2. O etaupieg mpémet va SLEVLPUVOUV TIG EVOLAUECEG OLKOVOULKEG avadOopEC
ToUC (épav Twv eTnaiwv). Agv eivat avaykn vo umtapxet TAnpng avadopa
OAWV TWV OLKOVOUIKWV oTolxelwv, aAAd ot evlilapeoseg avadopéc Ba
TPENEL va AapBavovtal Ut oYy amod to Xpnuotiotiplo tou AovSivou kat
OTtO TOUG HETOXOUG. TOWTOXPOVA O TPOTIOG TPOETOLUACIAC TWV avadopwV
Ba Tpénel va elval oUPGWVOG PE TA AOYLOTIKA TPOTUTIA TOCO TNG
ETALPELOG OO0 Kol TOU Xpnuatiotnpiou.

3. AuoBég mou didovtal o oikoug afloAoynong-eA€yxou yLo AOyoug TEpav
NG a€LOAOYNONG IPEMEL va Elval TIARPWC EekABapEG.

4. H AOYLOTIK UTtNPEoia TIPETIEL VO OXESLAOEL KATEUBUVTIPLEG YPOMES YLa
TO POAO TWV EAEYKTLKWV CUVEPYATWV.

5. Ou 6teuBuvovteg Ba mpémel va avadEPouv TNV AMOTEAECUATIKOTNTA TOU

EOWTEPLKOU TOUG EAEYXOU KoL oL €AeYKTEG Ba Tpemel va emaAnBgvouv
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TOUC MPWTOUG. H AoyLoTikr untnpecia Ba pemel va BETEL KpLTHpLA yLa TV

edpappoyr anoteAEoUATIKOU CUCTHHATOC ECWTEPLKOU EAEYXOU.

6. H AOYLOTIKN-OLKOVOLKN KOl VOULK UTtnpeoia TnG etalpeiag Ba mpénel va

B€couv UTU OYLV TEPLOOOTEPEC TTAPAVOUEG TIPAEELG TIEPAV TNG ATIATNC.

7. H olKovouLlK UTnpecia TPEMEL va. OUVEXLOEL TIG MPOOTIABELEG Yl va

BEATLWVEL TO XAPAKTNPLOTIKA KoL TLG SLASIKACLES YL VO EVOUVOLWOEL TNV

mapoucia KoL aveaptnoilo TOU ECWTEPLKOU EAEYXOU.

8. Ol Beopikol emevOUTEG IPEMEL VA OTTOKAAUTITOUV TLG TIOALTIKEG TOUG LE TN

Xpnon tou dikatwpatog Yrdou.

O KWAEIKOG BEATLOTWV IPAKTIKWV TNG EMLTPONNG avadEpeL:

1. To Awokntikod ZupBouALo:

(0]

TMPEMEL  va . OUyKOoAeitar ouxva, va OSwatnpel mARpn Kot
OMOTEAECUATIKO €Aeyxo oOTnV  e€talpeia Kal va emiPAénel To
management.

TIPEMEL va UTApXEL oadel SloaxwplopOC TOUu TPOESPOU amd ToV
SlevBuvovta cUPPBOUAO ETOL WOTE KOVEVOG VO ANV EXEL OTEPLOPLOTN
Suvaun anoddcewv.

TPEMEL Vo EPNAUPAVEL LN EKTEAECTIKA OTEAEXN yla va UTIAPXEL
Lloopporia otTLg anopAocELC.

TIPETEL VA EXEL VA CUYKEKPLUEVO TIPOYPOLUA {NTNUATWY YLO TA omola
anodacilouv wWOTe va KPATOUV TNV ETALPELO KATW amd Tov EAEyXO

TOUG.
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2. Ta Mn ExteAeotika ITeAéxn

(0]

TPEMEL va. €xouv avefaptntn Kplon yla ta I{nTripata oTtpotnyLKAg,
anodoong, mpoundeLwv.

n mAeoPnoia Twv U EKTEAECTIKWY OTEAEXWV TPEMEL va  E€lval
ave€aptntn OXECEWV Kal B€0gwV MOV UALKA UmopolV va LeTaBaAouv
NV Kpion touc. H MANpWWUR TOUC TPEMEL va €lvol QTOKAELOTIKA
ouvOedEUEVN LE TO XPOVO EVAOXOANCNG TOUG LE TNV ETALPELDL.

TIPETEL VAL CUVAVTWVTOL YLO CUYKEKPLUEVO XPOVIKO SldoTnua Kal ol
VEEC CUVAVTNOELG VO LNV E(VAL QUTOLATOTOLNUEVEC.

TIPETEL VO EMAEYOVTAL PECA ATO EMIONUEC SLadIKAOLEG KaL N EMIAoYN
KOl oL XpOvoL ouvavtnong TPEMel va eivat {Atnua OAou Tou

SlokntikoL cupPouliou.

3. To EKTeAeoTIKA ITEAEXN

(0]

6ev mpémel va Eemepvouv Ta 3 XPOVIAL XWPLG TNV E€yKplon Twv
HUETOXWV.

TIPEMEL va uTtApXeL pia dtadaveig kat EekaBapn elkova yla To cUVOAO
TWV QUOLBWVY TWV EKTEAECTIKWY OTEAEXWYV, KABWCE KoL Tou poédpou,
oupnepAaUBAVOUEVWY TOV OUVTAELOSOTIKWY eL0dOopWV Kal Twv stock
options TOU TOUG MOPEXOVTAL. ZEXWPLOTA oToLXEla pémel va Sivovtat
ylo Toug pwoBoug kat ta bonus mopaywylkotntag Kobwg Kal Ttov
TPOTIO LETPNONG TNG TIOPAYWYLIKOTNTOG KOL ATIOTEAECUATIKOTNTOG.

Ol QUOLBEC TWV EKTEAECTIKWVY OTEAEXWV TIPETEL VO amodaoiletal anod
erutpon) apolBwv n omoia va anoteAeital Kuplwg | AMOKAELOTIKA

amo 1N EKTEAECTIKA OTEAEXN.
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4. Eowteplkog EAeyxog

o elval kabnkov Tou SlolkNTikoU CUpBoUAlou va Tapouctalel pLa
LOOPPOTINHEVN KaL KATAVONTH amotipunon tng 8€ong tng etatpeiag

0 TO SLOKNTIKO cUPBOUALO TIpETEL va e€0POALLEL PioL OVTLKELUEVLKNA KOl
ETIAYYEAUQTIKN OXECN LLE TOUC EAEYKTEG.

0 TO SLOKNTIKO cUPPBOUALO TIpEMEL va BeoTilel pia EAEYKTLKI) ETILTPOT
TOUAQXLOTOV TPLWV OTOUWV HE YpOITOUC OpouG Tou adopouv
EekaBapa OTIC APUOBLOTNTEG KL TO KABKOVTA AUTWV.

o ot O&leuBuvovteg mpémel va - €€nyouv TIC €uBUveC TOUG OTNV
TIPOETOLUOCIO TWV OMOAOYIOMWV pall HE TIC TOPATNPACEL] TWV
EAEYKTWV YLA TIG avaPePOUEVECG EVOUVEG.

o To OloKNTIKO OUUPBOUALO TIPEMEL va avadEPETOL  yla TNV
OMOTEAECUATIKOTNTA TOU OCUCTHUATOC E0WTEPIKOU EAEYXOU TNG

eTalpeiac.

EmMelta and £PEUVEC TTOU TIPOYUOTOTIOW|ONKAV OXETIKA UE TNV eMibpaon tng
uloBétnong Tou  KWwOLKA 0T AslToupyla TwV ETUXEPNOEWV TNG Bpetaviag
SlamiotwOnke Mwc n €kdoon Tou KWOIKA €lXe EUVOIKEG eMIOPAOCEL OTN A€lToupyia
TWV ETMLXELPNOEWV. [1lo CUYKEKPLUEVQ, TO ATOTEAECHATA TNG EPEUVAC, BAOLOUEVA OF
éva tuxoaio Oelypa 460 etalpelwv €loNYUEVWY OTO Xpnuatiotiplo tou Aovdivou

(1989-1995), KotaAfiyouv HETOEY GAAWY, 0TA TAPOKATW CUUMEPdopaTa: >

23 ). Dahya, J. McConnell & N.G. Travlos, “The Cadbury Committee, corporate performance, and top
management turnover”, Journal of Finance, LVII/I, 2002, o.0. 461-483.

MANEMIZTHMIO MEIPAIQZ —2011 NMAPAZKEYH AHMHTPOY
M.M.Z. otn Aloiknon Emixelprioswy yla 2teAéxn Emxelpnoswv (E-MBA)



ETAIPIKH AIAKYBEPNHZH KAI AIEONHZ OIKONOMIKH KPIZH 23

- Mapatnpeitat avénon otig un €0eAoUOLEC ATTOXWPNOELS AVWTATWY SLEVOUVTIKWY
oteAexwv MeETA TNV €kdoon Tou Kwbdika, dlaitepa ot e€Talpeleg TOU

cuppopdwOnKav pe TIg Baotkeg umtodeielg Tou Kwdika.

- ZTLG ETUXELPAOELG TIOU ULOBETNOOV TG BAOLKEG TIPOTACELS TOU Kwdika, KUPLwG o€
00e¢ aufndbnke TO TOCOOTO TWV KN EKTEAECTIKWV - HEAWV TOU ALOLKNTIKOU
ZupBouliov, moapatnpeitat avfnon TOU OUVIEAECTH) OUCXETLONG - OVAMECA OF

QTOXWPNOELG OVWTATWY CTEAEXWV KAl ETALPLKA AOSOTIKOTNTA.

M UK respondents evaluation M EU median
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5 = completely reached, 4 = mostly reached, 3 = partially reached, 2 = poorly reached, 1 = not at all
reached.

padnua 1: Eniteuén otoOXwv cUCTAHATOG ETALPLKAG SLakuBEpvnong. ZUyKpLon Bpetaviag pe Tov
Eupwnaikd péco opo.

Mnyn: Eupwnaikni Emtponn ya tnv Etatpikn AtakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.
Detailed company and director perception survey results.
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Tautoxpova mapatnpoU e To XPoViko mpofBadiopa tn¢ Bpetaviag 6cwv adopd
TNV ULOBETNON CUCTNUATWY ETALPKAC SlakuBépvnonc.’*  Autd To yeyovoc thv
KATATAOOEL OHHUEPA OTI( XWPEC UE TO HeyaAUtepo Babuod Sieicduong, alAd kat
TIOLOTLKNG €POPUOYNG CUCTNHATWY ETALPLKAG SLakuBépvnong mou. Eemepva oe KAOE

TOMEQ TO LECO OPO TWV KPATWV HEAWV TNG Eupwmaikig Evwongc.

24 Eupwnaikn Erutponn yia tnv Etatpikn AtakuBépvnon, Study on monitoring and enforcement
practices in corporate governance in the member states. Detailed company and director perception
survey results, 23/9/2009
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1.3.2 Apx€c Etatpikniig AtakuBépvnong OOZA
O Opyaviopog OKoVoULKAG Zuvepyaoiog kat Avamtuéng ota mAaiola tng
TIaAyKOoULaG SpAcnG TOU yLa TNV UTTOOTAPLEN TWV OLKOVOULKWY SLEPYACLWV, TOCO TOV

KPATWV, 000 KoL TWV ETALPELWV TTOU §paoTNPLOTIOLOUVTOL OE QUTA,

Oev €uelve avevepyog oe OTL adopd TPOTACELG Yla CUOTHUOTO ETOLPLKAG
SlakuBépvnong. Amo to 1999 ta péAn tou OOZA ULOBETNCOV KOLVEG TIPAKTIKEG
€TALPKNG OlokuPBépvnong, evw Tto 2004 ocuvtaxdBnkav oL OpxXEC ETALPLKAG

SLaKUBEPVNONC TIOU LOXUOUV UEXPL Ofpepa.
OL apyxéc mou £€6goe o OOZA sival:
I. H e§aodaAion tn¢ BAong yLa anoTeEAECHATLKA ETALPLKA SlakuBEpvnon.

H etapiky StakuPBépvnon Ba mpemer va mpowbel tnv Sladadavela Kat
QIMOTEAECUATIKOTNTA OTLG AYOPEG, KAl VO CUVASEL e TO KPATOC Sikaiou kal cadwg
va KaBopilel TOV KATAUEPLOUO TWV ApUOSIOTATWY HETAEU Twv Sladopwv opxwv

enomntelag, eEAéyxou kat emBoAnG NG vopobeaiasg.

To mAaiolo etalpikig dtakuBepvnong Ba mpémel va avamtuxBel pe yvwpova
TLG EMUTTWOELG OTN CUVOALKA OLKOVOULKA amddoon, TNV akePALOTNTA TG Oyopds Kal
TO KivnTpa TOU SNULOUPYEL YLO. CUMMETOXH OTNV Oyopd Kol TNV mpowbnon twv

Sladavwy KoL amOTEAECHATIKWY AyOopwV.

Ol VOMKEG KOl KOVOVLOTIKEG QTOALTAOEL TIOU EMNPEAIOUV TLG TIPOKTLKEG
etalpkng StakuPBépvnong Ba mpémel va cuvadouv He To VOUO, va eival Stadaveig

KOl EKTEAECLUEG.

2 Apxéc Etaupikic AtakuBépvnone OOZA 2004
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O KOTOMEPLOMOGC TWV aAPUOSIOTATWY HETAEY Twv Sladpopwy apxwv O ML
xwpa, Oa mpémnel va eival capwe kaboplopévog kat va dtaopalilel 0tL To dnuoacio

oupdEpov e€umtnpeteital.

ETOMTIKEG, EAEYKTIKEG KOl EKTEAEOTIKEG apXEC Oa TPEMEL va €Xouv TNV
gfouoia, akepaldTNTA KOl TOPOUG YLl TNV EKMANPWON TwV KABNKOVTWY TOUG HE
ETAYYEALATIKO KOL QVTLKELPEVIKO TPOTO. EMUTA€oV, oL amodAoELC TOUG TIPEMEL va

elval éykatlpeg, dtadavng Kal TANPWE ALTLOAOYNUEVEG.

Il. Ta Sikawpata TwWv HETOXWV Kat Baotkég Aettoupyieg I6loktnoiag

H etawpikn StakuBépvnong Ba mpémel va tpootateVel Kot vol SLEUKOAUVEL TNV

AokNon Twv SIKALWUATWY TWV LETOXWV.

JTa Packd OSKALWUOTA TWV HETOXWV TPEMEL va meplappavetal To
Sikaiwpa: 1) otnv e€aodpdAion tng kuplotntag 2) petadopd R petapifacn petoxwv
3) kaToxng XxpRoLUwy MAnpodopLwYV yla TNV ETALPELQ OE €yKalpn KOl TAKTIKY Baon 4)
OUMMETOXNG Kot Prdou oTIC YEVIKEG OUVEAEUOELG TWV HETOXWV 5) €KAOYNG Kal

adaipeong peAwv tou AtokntikoU ZupPouliou kot 6) pepidiou Twv Kepdwv TNG

etaupeiag.
L sfTes [o DR Doard D L0-0Me Test ngs
ARG Dy Phone &4 haC By gmal|

P‘,S'I’.L. BTCENIANCE DO SENeral meetingy Ll
fpadnua 2: Tpomog AcKnong tov
Sikouwparog Priou oto cUVOAO TNG
Evpwrnaikng Eévwong

H%

10X

Mnyn: Eupwmnaikf Emttponh yla tnv Etaptkn
AwakuBépvnon 23-9-2009

—d e Study on monitoring and enforcement

practices in corporate governance in the
i member states.

LE
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OL pETOXOL TIPEMEL va £XouvV TO OLKOIWHO VO CUMUETEXOUV KOL va €ilvat
ETMOPKWC EVNUEPWHUEVOL OXETIKA HE amodpAocel mou adopolv BOepueAlwdelg
HETABOAEC oTNV eTAULPLK oUVOEDN, OMwG: 1) TPOTMOMOLNOELG TOU- KATOOTATIKOU N
TIAPOUOLWV EYYPaPWVY CXETIKWY UE TNV €Talpeia 2) tnv €kdoon EMUMAEOV UETOXWV
Kal 3) €KTOKTEG OUVOAAOYEG, OUMMEPAAUBAVOUEVNG TNG. HETAPOPAC OAWV 1
OUCLOOTLKA OAWV TWV OPWV, TIOU OTNV 0UGLA £XOUV WE ATTOTEAEGA TNV TTWANOCN TNG

eTalpeiag.

Ol YETOXOL TIPETEL VAL £XOUV TNV EUKALPLA VAL CUUUETEXOUV Kot va Pndilouv
OE  VYEVIKEG OUVEAEUOEL( Kal Ba TPEMEL va EVNUEPWVOVTAL Yl TOUC KAVOVEG,
ocupunepAapBavouévwy Twv Kavovwyv  ndodopiag mMou SLEMOUV TIG YEVIKEG

OUVEAEVUOELG TWV UETOXWV:

o OL pétoxol mPEMEeL va. SLaBEToUV emapkn Ko Eykalpn MAnpodoOpnon OXETIKA
HE TNV nUeEpoNnvia, TOV TOMO KOl TNV nUeEpnola Slataén TwV YEVIKWV
OUVEAEUOEWY, KABWC Kal TAAPN KoL £YKAlPN EVNUEPWON OXETIKA HE TO
B£pata mou Ba anodoaociotouv otn cuvedpiaon.

e OL pEToYoL TIPEMEL va £XOUV TNV gukalpia va umoBAAOUV €PWTNOELS OTO
S101kNTIKG oUPBOUALD, cupTepAapBavoUEVWY TwV BepdTwy ou oxetilovrtat
HE TOV €TNOLO €€WTEPIKO €Aeyxo, va Béoouv ta Bfépata TNG NUEPAOLOG
S1aTa€NG TWV YEVIKWV OUVEAEUCEWV, KAl va TPOTE(VOUV AUCELG, HE TNV
emUAAEN EUAOYWV TTEPLOPLOUWV.

e H amoteAeOUATIKA CUUMETOXA TWV UETOXWV OE BACLKEG ETALPLKEG ATMODPATELC,
OTWG 0 SLOPLOOC Kal N eKAoyn Twv HEAWV Tou Slotkntikol cupBouliou, Ba

TipEMeL va SLeUKOAUVOEL. OL PHETOXOL TIPETEL VAL UITOPOUV VA YVWOTOTOL|GOUV
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TIC OMOWYELG TOUG OXETIKA HE TNV TOALTIKA OMOLBWV ylo Tto UEAN TOU
SlolknTikoL cupPouAiou Kal Ta AVWTEPA OTEAEXN.
e OL pétoxolL Ba mpémel va sival oe Béon va Pndioouvv autompoownwe n

epnuUny, kat idla Baputnta npémnel va 00et otnv Yndo.

AopéG Kol PUBUIOEL TOU EMITPEMOUV OE OPLOPEVOUC - UETOXOUG - va
QmoKTHooUV SucavaAoyo EAEyX0 O OXECN LE TNV KOTOXN METOXWV TOUG, TIPETEL VOl
yvwaotonolouvTal.

AyOpEC HETOXWV Yla TNV OTTOKTNON TOU €TAlplkOU eAéyyxou Ba mpémel va
ETUTPEMETAL VO AELTOUPYOUV KOTA TPOTIO ATOTEAECUATIKO Kal Stadavr).

e OL Kavoveg kal oL Sladikacieg mou SLEMOUV TNV OUTOKTINGCN TOU ETALPLKOU
eAéyxou ot KedalalayopEG,  KABWC KOl - EKTOKTEG TPAELEL], OMWG
OUYXWVEUOELG KOL TIWANOCELG  ONUOVIIKWY HEPLSIWV  TWV  ETALPLKWY
TIEPLOUCLAKWY OTOLXElwV, Ba MpemeL va eival cadpws kKaboplopévol Kal va
YVWOTOTIOLOUVTAL, TIPOKELHEVOU OL €MEVOUTEG KATAVOOUV T SLKawUaTo
Tou¢. Ol oUVOANQYEC TIPEMEL VAL TIpayLATOToloUVTOL O Sladaveic TIHEC Kol
UTO 81KALOUG OPOUC TIOU VO TIPOCTATEVOUV TA SIKOLWUATA OAWV TWV HETOXWV
oUpGWVA LLE TNV KATNyopLa TOUG.

e Mnxoviopot Tmou - bev  emutpémouv TG efayopEg Oev  TPEMEL  va
XPNOLUOTIOLOUVTAL YLl VO TIPOoTATEUGOUV TN Slaxeiplon Kol To SLOKNTIKO

OUUPOUALO amo tnv umoxpéwaon Aoyodoaoiag.

H doknon twv O&Kalwpdtwy WBloktnolag amd OAou¢ TOUG HETOXOUG,

oupnepAaUBaVOUEVWY TwV BeCULKWY TevOUTWY, Ba mpénel va SLeUKOAUVOEL.
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e OL Beopikol €mevOUTEG TOU €vePyoUV KATW oo SLaxelpLoTikh blotnta
TIPEMEL VA YVWOTOTOLOUV TIG OUVOALIKEC €MIOOOEL TOUG OTNV ETALPLKN
SlakuBépvnon Kal Twv MOATIKWY Pridou oe oxéon He TIG emevOUOELG TOUC,
ocupunepapBavouévwy tTwv Sladlkaclwy mou €xouv Beomiotel yia tTn AnYn
amodacnC OXETIKA UE TN Xpron Tou dikawwpatoc Pridou.

e OL Beopikol emevOUTEG TTOU €VEPYOUV KATW OO SLaXELPLOTIKN dLotnta Ba
Tp€nel va SnUOCLlomoloUV ToV TPOTo Tou - dloxelpilovtal oUCLwOELS
OUYKPOUOELG CUUPEPOVIWY TIOU UIOPEL VOl EMNPEACOUV TNV ACKNON TWV
Baolkwv Sikalwpatwy 8loktnoiag 6ocov adopd Tic emevoUOELG TOUG.

OL pétoyol, ocupmeplAapBavopévwy Twy Beoplkwv. emevdutwy, Ba MpEMEeL va
erutpénetal va dtafoulevetal petafl Toug yia Bpata mou adopouv Ta SIKalwUATA
TWV BaCKWY HETOXWYV, OMWCE opiletal otig ApXEC, Ue TNV emPUAAEN TwV e€alpETEwY

ylo TNV amOTPOTIN KOTOXPICEWV.

lll. I0OTLAN HETAXELPLON TWV HETOXWV
H etalpkn StakuBépvnon Ba mpemel va dtaodalilel tn Sikaln LeTaxelplon
OAWV TWV UETOXWV, OCUUMEPAOUBAVOUEVWY TWV MELOVOTATWY KAl TwV EEVwv
HETOXWV. OAoL oL METOXOL TIPEMEL va €XOUV TNV EUKALPLO QTTOTEAECUATIKAG
npooduyng yla tapaBioon Twv SIKOULWHATWY TOUG.
OAoL ot pétoxol TG (8loG Oelpdg plag Katnyopiog Oa mpémel va
QVTIHETWTTI{OVTAL LOOTLUAL.
e Méoa os KABe oelpd Katnyoplag, OAEC oL LETOXEG Ba MPETEL va €xouv Ta (SLa
Swkawpata. OAot ot emevduteég Ba mpemel va ival o Béon va Aappdvouv

TIANPOPOPLEG OXETIKA UE TA SLKOLWUATA TTOU CUVOEOVTAL LUE OAEG TIG OELPES
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KOl KaTnyopleg peToXwv mpv mpofBouv otnv ayopd. Tuxov oAlayEc ota
Sikalwpata Prdou MPEMEL VO UTIOKELVTOL OE £YKPLON OO TG KOTNYOPLES
HETOXWV TIoV emnpealovtal apvnTKA.

e Awoawwpata peoPpndioc Ba mPEMEL Vo TPOOTATEVOVTOL ATTO KATAXPNOTIKES
EVEPYELEC TWV UETOXWV TIOU EVEPYOUV ELTE Apeoa £iTe EUpEDa, Kol Bo TpEmeL
VaL £XOUV QTTOTEAECUATIKA LECO EVVOUNC TIPOOTACLAC.

e Wndodopia Ba mpémel va ekteleite and OspatopUAAKeS 1 eMAAXOVTEG UE
TPOMO ToU €Xel oUpPwvNOel HE TOUC MPOYHOTLKOUG SIKALOUXOUC TWV
LETOXWV.

e Ta eumodia yla tnv ektog cuvopwv Prdo Ba npémnel va e€aleidpBouv.

o Alepyaoieg Kol SLadLKOOIEG YLl TIG YEVIKEG OUVEAEUOELS TWV METOXWV Ba
TIPETIEL VAL ETUTPETEL LOOTLUN METAXELPLON OAWV TWV HETOXWV. Ot SLadkacieg
™G etatpeiag dev Oa mpéemeL va k&vouv adikatoAoynta SUcokolo i Samavnpo
ToVv TpoTo Ynrdou.

EKUETAAAEUON EUTILOTEUTIKWY TTANPODOPLWY KOL KATOXPNOTIKEC TIPOCWITLKEG
oupdwvieg Ba mPEMeL va amayopevovTal.

To péAN tou SlotkntikoU cupBoUuAiou Kal Ta avwtepa oteAéxn Oa mpémel va
UTTOXPEOUVTAL VO YVWOTOTOLOUV 0TO SLOLKNTLKO GUUBOUALO av £ite, AUECQ, EUPEDA N
yla Aoyaploopo tpitwy, €xouv cupdEpov amod omoladnmote cuvoaAlayn 1 INThUA

TIOU AUECA EMNPEALEL TNV €TALPELQL.
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IV. O poAog Twv evdladepopévwv pepwv otnv Etaipikn AtakuBépvnon

H etalpikn) dtakuBEpvnon Ba mpémel va avayvwpilel ta SIKAWUATA TWV
evbladpepopévwy pepwV Tou  KaBopilovtat St vOpou 1 pEOW - apotBaiwy
OUHPWVIWVY KoL va evBoppUVEL TNV €VEPYO OUVEPYOOLO HPETAEU ETALPELWY KOl
evlladepopevwyv PEPwV yla Tn dnuloupyia mAoutou, B€cswv epyaciag Kal Tn
BLWOLUOTNTA TWV OLKOVOULKA UYLWV ETILXELPNOEWV.

Ta Sikawwpata twv evéladepouévwy mou BeomiotnKav UE VOUO N HE TIG
apotBaieg oupdwvieg MPEMEeL va TnpouvTaL.

Ze meplmtwon mou Ta CUUDEPOVTA TWV EUTTAEKOUEVWY TIPOCTATEVOVTOL OO
TO VOUO, oL evdladepOUeVOL TIPEMEL VO €XOUV TN SUVATOTNTO QATOTEAECUATIKNG
npooduyng ya mapaBioon Twv SIKOULWHATWY TOUG.

Mnyxaviopol yia t BeAtiwon TG evepyng CUUHETOXNG TwV epyalopévwy Ba
TIPETIEL VA ETUTPEMOVTOL VO AVATITUXTOUV.

e mepintwon mou ta evllopePOUEVO PEPN OCUUUETEXOUV OTNV ETALPLKNA
SlakuBépvnon, Ba mpémel va £xouv POoBacn o€ OXETIKEC, ETMAPKELG KoL 0€LOTILOTEG
mAnpodopleg oe £ykalpn Kal TaKTKN Baon.

Ot evéiladepopevol, mepAaBOVOUEVWY TWV UEMOVWUEVWY EPYALOMEVWV KL
TWV POPEWV TIOU TOUG EKMIPpOoWTToUV, Ba TPETEL va elval o B€on va EMIKOWVWVOUV
€AeUBEPQA TG OWVNOUXLEG TOUG YLA TIOPAVOUEG 1] AVABOIKEG TIPOKTLKEG TOU SLOLKNTIKOU
oUMBOoUALoU Kal Ta Stkalwpota toug Sev Ba mpeénel va TiBevtal og Kivbuvo av yivel

auTo.
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H etawpwkny StakuBépvnon Ba mpémel va cuvodeletal amod £va evepyo,
OTMOTEAEOUATIKOTEPO TIAQUOLO €AEYXOU TNG adEPEYYUOTNTOC KOl QTOTEAECUATIKN

ETUPBOAN TWV SIKALWUATWY TWV TILOTWTWV.

fpadnua 3: Mocootod
CUMUETOXAG OTNV EKAOYI HEAWV
Tou A.Z.

Mnyn: Eupwmnaikn Emttponh yla tnv
Etalpikn AtakuBépvnon 23-9-2009
Study on monitoring and
enforcement practices in corporate
governance in the member states.

V. Tlvwotomnoinon kat Atadaveia

H etaipikn StakuBépvnon Ba mpénel va e€aodalilel tnv €ykalpn Kot akpLpn
yvwotomnoinon o€ OAa ta Bépata mou adopouv TNV eTalpEia, KaBwC Kal tnv
OLKOVOWULKN Katdotoon, TG emdooels, tnv Wloktnota, kat tn StakuBépvnon tng
eTalpeiag.

H yvwotonoinon 6a mnpémel va mneplhapPdavel, alAd OSev mpémel va
TIEPLOPLIETAL OF, EVNUEPWTLKO UALKO OXETLKA LIE:
1. Ta OLKOVOULKA KOl AELTOUPYLIKA OTTOTEAECLOTO TG ETALPELOG.
2. Toug otoxouc tn¢ Etalpeiac.
3. InUavTika BEpata Wbloktnolag PeToxwy Kal Sikawpatwy Pridou.
4. MLoBoAoyIKr) TIOALTIKN ylot T LEAN Tou ALolKNTIKOU ZUPBOUALOU Kl T avwTePO
oTeAEXN, TMANPODOPLEG OXETIKA HE HEAN TOU Slotkntikol cupPouliou, kabBwe kal Ta
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MPooovTa Toug, TNV dladkaoia emAoyng, AAwWV SLOKNTIKWY OTEAEXWV TNG
€TALPElOC KOl KATA TOOOV autd Bewpouvtal w¢ avefédptnta Tou OLoKNTIKOU
OUMBOUALOU.

5. ZuvaAlayEg ouvEeSEUEVWV LEPWV.

6. NpoPAEPLLOUC TOPAYOVTEG KLVSUVOU.

7. ©épata rou adopouv epyalopnévous kot aAAoug evdladepOUEVOUC.

8. Aopég SlakuPBEpvnong kal TPAKTIKWY, LOlwg, TO TEPLEXOUEVO OTOLOUSHTIOTE
KWK €TALPIKAC SLakuBEépvnong i tnNG MOALTIKAG katl tn dtadikaoia pe tnv omola
epapuoletal.

OL mAnpodopiec Ba MpPEMEL v POETOLUAOTOUV. KOL VO YVWOTOMOLOUVTOL
ocUpdwva pe VPNANC TTOLOTNTOG MPOTUTIA AOYLOTLKAG, XPNLOTOOLKOVOULKAG KAl MN
XPNHOTOOLKOVOULKNG TTAnpodOpnong.

‘Evag €Trolog €Aeyxog TIPEMEL va Slevepyeital amo pla aveéaptntn, appodia
Kol €l8IKI) EAEYKTIKI) opXr, TIPOKELUEVOU VO TIAPOAOXEL ML €EWTEPLKN KOl
OVTLKELUEVIKN) SlaodAALon oTo SLOKNTIKO CUMPOUALO KOL TOUG HMETOXOUG OTL OL
OLKOVOULKEG KATAOTAOELG OVTUTPOOWTIEUOUV aKpLBodikala Tnv olkovopkn B€on Kat
emubO0ELG TNG eTALPELQC.

O e€wtepikol eAeyKTEG Ba PEMEL va AoyoS0TOUV OTOUG LETOXOUG KAl £XOUV
TO KaBRKOV MPOG TNV €TALPEL va 0loKOUV TN §€ouca EMAYYEAUATIKY ETUUEAELD KOTA
™ Ste€aywyn Tou eAéyxou.

Ta kavaAla yla tn diadoon twv mAnpodoplwv Ba mpémel va mpoPAEnouv
LOOTLUN, €YKOLPN KOL OLKOVOULKA TIPOOLTH) POcPaon OTIG OXETIKEG MAnpodopieg yLa

TouG evOLadeEPOLEVOUG.
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H etaipikn StakuBépvnon Ba TPEMEL VO CUUMANPWVETAL KOl Vo TIPowBEel tnv
mapoxn ovailuong n oupBouAng amd AVOAUTEG, XPNUOTLOTEG, OPYOVIOHOUG
afloAoynong kat GAAOUC. ZUMPBOUAEG TIOU €ilval OXETIKEG HE TIG AMOPACELS TwV
EMEVOUTWVY TIPETEL val elval eAeUBepeg amd OUCLWSELS CUYKPOUTELG CUUDEPOVTWY
nmou Ba pmopouoe va Béoel oe Kivbuvo TNV OKeEPALOTNTA TNG CUUPBOUANG N TG
avaAuongc.

B Fully independert W Majority of independence | No majority of independence W No independence W No disclosure

80% 4
All companies Large-cap Mid-cap

70% A

60% 4

40% 4

30% 4

20% A

% of companies with audit committer ar baard function
wn
=]
!

0%

fpadnua 4 Avefaptnoia tng emtpornic EAEyxou ava £i6og statpeiog

Mnyn: Evpwrnaikn Emtpornn yia thv Etawpikr AloakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.

VI. Ot appodiotnteg tou Alokntikol ZupBouliov
H etapikny StakuBépvnon Ba mpémel va efacdaAilel T oOTPATNYLIKA
kaBodrynon Ing €talpelag, TNV AmMoTEAECUATIKN TapakoAolBnon ¢ dlaxeiplong
aro 1o SLoKNTKO cUBOUALO, KaBwWCE Kal TNV guBUVN Tou SLOKNTIKOU cUpBouAiou
TIPOG TNV ETALPELN KAL TOUG LETOXOUC.
Ta péAn tou SlokntikoU cupPouliou Ba mpémel va evepyolv UE TANPN
EMlyvwon, UE KaAn Tiotn, pe T 6€ouoa emipéAsla katl ppovtida, Kabwg Kal mpog To

KAAUTEPO CUUDEPOV TNE ETAULPELOG KAL TWV LETOXWV.
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Ye mepintwon mou ol amodaAocel Tou SlolknTikol cupBouAlou pmopel va

EMNPEACOUV SLOPOPETIKEC OUASEG HETOXWV SLAPOPETIKA, TO SLOKNTIKO cUUPOUALO.

Ba mpéEmel va avtipetwrilel OAoug Toug HeToxou Sikala.

To &lokntikd cupPouALo Ba mpénel va epappolel upnAd nbika mpodTuTa. Oa

TPEMEL va AapBavel umodn ta cupdpEpovta TwV eVOLAPEPOUEVWV LEPWV.

OTWG:

To S10kNTIKO cUMPBOUALO Ba TIPETEL va TNPEL KATIOLEG BOOIKEG AELTOUPYIEG,

Tnv enaveétaon Kal TNV KaBodnynon ETOLPKWY OTPATNYLKWY, ONUAVIKWY
oxeblwv O6paong, tnv TOATkA avaAndng KwSUVwWV, TOUG ETNOLOUG
T(POUTIOAOYLOMOUG KOl TOL ETUXELPNHUATIKA OXESLA, TOV KOBopLlopd oToxwy, TNV
TapakoAouBbnon Twv ETAPKWV EMLOOCEWV KAl TNV EMOMTIEID UEYAAWV
kedohalakwv damavwy, T e€0YOPES KL EKTIOLROELS.

Tnv  mapakoAouBnon  TNG - ONMOTEAECUOTIKOTNTAG TWV  TPOKTKWY
SLoKUBEPVNONG TNG ETALPELOG KaL KAVEL TIG amapaitnteg aAAayEG.

Tnv emndoyn, amolnpiwon, tnv mapakoAolBOnon kai, oOtav Xpelaletal,
OVTLKATAOTAON OTEAEXWV - Kat tnv emiBAedn Kol TPOYPAUUATIOHO TNG
Stadoxng.

Tov e€opBoloylopd Twv apolPwV TWV EKTEAECTIKWYV OTEAEXWV KOL TOU
SlolkntikoU cupBouldiov cUpdwva PE TA HaKpompoBeopa cupdEpovia TG
£TALPELOG KOL TWV HETOXWV TNG.

Tnv eéaodaiion pag enionung kat dtadavoug Stadikaociag ekKAoykwy Kot
SloplopoU tou Sotkntikol cupPouliou.

Tnv mapakoAolBNnon kat tn Slaxeiplon evOEXOUEVWY OCUYKPOUCEWV
ouudepovtwv otn  doiknon, TO SLOWKNTIKO KAl TOUG  HETOXOUG,
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44%

oupneplAapBavopévng TNG KATAXPNONG TWV ETOLPIKWV  TIEPLOUCLAKWY
OTOLXELWV KL TNC KATAXPNONG 0 CUVAANQYEG UE CUVOEOUEVA LEPN.

Tnv  SwaoddAlon TG OKEPALOTNTAC TNC  AOYLOTIKNG KAl - TNG
XPNHUOTOOLKOVOULKAG nmAnpododpnong, ouuneplhapBavopévou TOou
ave€AapTNTOU EAEYXOU, KAl OTL T KATAAANAQ cuCTHMOTA EAEyXOU £XOUV TeEBEL
oe epappoyn, Hetafl aAwv, cuothpata Slaxeiplong KlvUVWY, OLKOVOLKOU
Kall AELTOUPYLKOU €AEYXOU, KAl TN CUUMOPPWON HE TO VOUO KoL TA OXETIKA
TPOTUTA.

Tnv enifAedn tng Stadikaoiag yvwotomoinong Kol EMLKOWVWVLWV.

B Unbundled
Concerned only one person
W Bundled

rpadnpa 5: Mocootod
aveApTNTNG EMUAOYNG HEAWV
Tou A.Z.

Mnyn: Eupwmnaikf Emttponh yla tnv
Etaipikn AlakuBépvnon 23-9-2009
Study on monitoring and
enforcement practices in corporate
governance in the member states.

To S1okNTIKO cupBoUALo Ba TpENEeL va elval og BEon va AOKEL OVTLKELUEVIKN

OVEEAPTNTN KPLON OXETIKA UE TNV ETALPLKEG UTIOBEDELG.

To 6wowkntikd oupPolAlo Ba mpemel va Siopilel emapkn oaplOUd pn
EKTEAEOTIKWV CUMUPBOUAWY LKAVWY va a.oKoUV aveEaptntn Kplon oe epyacieg

Omou Uumdpxel miBavotnTta yla eUPAVION OUYKPOUOEWV OCUUPEPOVIWV.
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Napadeiypata tétowv Poaowkwv euvbuvwyv elvat n  efaocdpaiion ™G
OKEPALOTNTA TWV XPNUOTOOIKOVOULKWY Kol pn TAnpodoplwy, n emnifAsPn
TWV oUVOAAOYWV HETAED CUVEEOUEVWY LEPWY, TO SLOPLOUO TWV UEAWY TOU
S10lkNTIKOU cUPPBOUAIOU KO TWV OVWTEPWY OTEAEXWV, KOl TWV OHOLBWY Tou
SloknTkoL cupBouliovu.

e Otav to S1olkNTIKO cUpPBoUALO €xel KaBopLoTel, N oUVBeon Kot oL SLadkaoLeg
epyaoiog Mpenel va eival KaAA KoOOPLOUEVEC Kal Vo 8nNLOCLOMOLOUVTAL aTto
TO S10IKNTLKO CUUBOUALO.

e Ta pEAN tou Sokntikol oupPouliou Ba mpémel va elval oe Béon va
SeopeuToLV yla TIG EUBUVEG TOUG.
Mo TNV EKTANPWON TWV KABNKOVTWV Toug, HEAN Tou Slotkntikou cupBouliou

Ba mpémeL va €xouv MpocPaon oe akpLBELG, OXETIKES Ko Eykalpes MAnpodopled.
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1.3.3 O Nopog SARBANES-OXLEY (SOX)

O vopog Sarbanes-Oxley Act mou Oeomiotnke otig 30-7-2002 eivat
opooTovOLaKOC yla T HVvwpéveg MOALTELEC O amAVTNON ULAG OELPAG ONUAVIKWY
ETALPIKWY KOl AOYLOTIKWY OKAVOAAwV cupmep apBavopévwy eKElVvwY Twv Enron,
Tyco International, Adelphia, Peregrine Systems kat t¢ WorldCom. Autd ta
okavdala, Ta omola KOOTLoaV OToUuG €MeVOUTEG SloekaToppUpLo SoAdpLla OTav oL
TIMEC METOXWV TWV ETALPELWV TIOU E€MNPedloviav KAtéppevoay, KAOVIOAV TNV
EUMmIOTOOUVN TOU KOWoOU OTnV ayopd OMOAOYWV. OVOUAOTNKE £TCL ATMO TOUG
elonyntég, yepouaotaotr Paul Sarbanes kat tov ekmpoowmno Michael G. Oxley. H
npagn eykpiBnke amod tn Bouln pe Yndoug 423-3 kat amo tn lepouvoia 99-0. O
npoedpog George Bush unéypae to vopo, avadepovtag ot mepthapBavel "tig mo
HOKPOTIVOEG LETAPPUOULCELG TWV QUEPLKOVLKWY ETILXELPN LOTIKWVY TIPAKTLKWY ATIO TNV

I . 2
enoxr tou Franklin Roosevelt.?®

H vopoBeoia kabopilel vea 1 BeAtiwpéva mpoTuTa yla OAo Ta SLOLKNTIKA
OUMBOUALO TwV SNUOCLWV eTalpelwV TwV HMA. Agv LoYUEL yla LOLWTLKEG Talpeieg. O
vopog nepthapPBavel 11 apBpa, mou mpoPAEnouv anod mpoobetn etatpikr) euBLvVN
TOU SLOKNTIKOU OCUMPBOUALO €WG KOL TIOWLKEG KUPWOELG, KOL QIMOLTEL oMo tnv
Yninpeoia AodadaAelag kat Zuvallaywv (Securities and Exchange Commission (SEC))

va ePapUOTEL KOVOVIOHOUG OXETIKA ME TNV CUUUOPPWON LE TO VEO VOUO.

O vopog Beomilel éva véo NUIONUOOCLO opyaviopo, To Anpoéoio ZupBouAio
EniBAedng Aoylotikwyv (Public Company Accounting Oversight Board), 1 PCAOB, to

orolo elval eMLPOPTIOUEVO UE TNV EMOMTEL, TN PUBULON, TNV eMBswpnon, KoL TNV

%% The New York Times, July 31, 2002

MANEMIZTHMIO MEIPAIQZ —2011 NMAPAZKEYH AHMHTPOY
M.M.Z. otn Aloiknon Emixelprioswy yla 2teAéxn Emxelpnoswv (E-MBA)



ETAIPIKH AIAKYBEPNHZH KAI AIEONHZ OIKONOMIKH KPIZH 39

TMelBApyxnNon AOYLOTIKWY ETALPELWYV OTOV POAO TWV EAEYKTWV TwV OSnUOCLWwV
emxelpnoewv. O VOHOG KAAUTTEL £miong Bfpata onwg tng avefoptnolag twv
EAEYKTIKWV apXwV, TNG €TALpLkAG SlakuBEpvnong, tng afloAdynong ToU E0WTEPLKOU

€A€yXOU KaL TN HEYAAUTEPN YVWOTOMOLNGN OLKOVOULKWY OTOLXELWV.

Moto ouyKeKpLuéva o vopocg cuvoiletat ota e€rg:’

1. Anuoowo ZupPouAo EmifAsPng Aoywotikwv (Public Company Accounting

Oversight Board) (PCAOB)

KaBiepwvel to PCAOB, wote va TAPEXEL AVEEAPTNTN EMOMTEIQ TWV AOYLOTIKWV
TWV SNUOCILWV ETALPELWV KAL VO TIAPEXEL UTINPECLEG EAEYXOU. AnULOUPYEL, €miong,
HLOL KEVTPLKI) ETUTPOTI) EMOMTELNG EMIPOPTIOUEVN LE TNV eyypadr TwV EAEYKTWY, KOl
KaBopilel ouykekplUEVeG Sladilkacieg ylo EAEYXOUG CUUUOPOWONG UE TIG ELOIKEC

€VTOAEG Tou SOX.

2. Avefaptnoia Twv EAEYKTWV

@ftel MPOTUTIOL yla TNV avefaptnola Twv EeEWTEPIKWY EAEYKTWY, yld va
TIEPLOPLOTOUV OL OUYKPOUOELS cupdepOvTwy. Opilel eMiong VEEC ATIALTACEL yLa TNV
€YKPLON €AEYKTWV, TOV EAEyXO TNG TOALTIKNCG OaAAQYNC OUVEPYATWV EAEyXOU, TN
oUYKpOoUOT BEUATWVY eEVOLADEPOVTOC KL TIG ATIALTAOELG TWV EKOECEWV TWV EAEYKTWV.
Meplopllel  TIC €AEYKTIKEG ETOLPEIEC QMO TO VO TPAYUATONMOLOUV AAAQ €idn

ouvaAAaywV, EKTOC Ao TOV EAEYXO TWV TEAATWV.

* sarbanes Oxley Act 2002, www.soxlaw.com
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3. Etaupikn) YrneuOuvotnta

Opilel mweg ta avwtepa oteAéxn Aappdavouv mpoowriky ubuvn yla tnv
okpiBela kalt TNV MANPOTNTA TWV ETALPIKWVY OLKOVOULKWV ekBEoeswv. Opilel tnv
OAANAeTiSpaon TwV €SWTEPLKWY EAEYKTWY KAL TWV ETOLPLKWY ETILTPOTIWY EAEYXOU,
kat koBopilel tov Pabuo eublvng twv oteAexwv yio TNV akpifela kat tnv
EYKUPOTNTO TWV ETALPLKWY OLKOVOULIKWV €KOEoswv. AmoplOueil ouykekpluéva opla
yla TLG CUUTIEPLDOPEG TWV OTEAEXWV KAl OpLlEL CUYKEKPLUEVEC UELWOELG TIOPOXWV KOl

OOTLKWV KUPWOEWV yLaL TN KN CUHHOpdwOn.

4. Evioxuon XpnHatootkovokng Atadaveiog

Anautel umoBoAn ekBEcewv yla TG XPNUOATOOLKOVOULKEG OUVOAAQYEC,
OUUTEPIAAUPBAVOUEVWY TWV EKTOC LOOAOYLOHOU GUVAAANQYWV, OTOLXELQ TUTILKOTNTOC
KOl CUVOAAOYEG UETOXWV TWV ETOLPIKWV OTEAEXWV. ATALTEL ECWTEPLKOUG EAEYXOUC
yla tTnv e€aodaiion TG aKPIBELAG TWV OLKOVOULKWY €KBECEWV Kal SNUOCLEVCEWY,
EVW KOTEUOUVEL TOOO TOV ECWTEPLKO 000 Kol Tov eEwTEPLKO EAeyxo. Emiong, amattel
NV £yKalpn avadopd TwWV CNUOVTIKWY aAAaywV 0T XPNHUATOOLKOVOULKA KATAOTACN

Kall tnv €16tk avadopa anod tnv Emtponn Kedpalalayopdg r Toug MPAKTOPES TNG.

5. OL OUYKPOUGELG CUHDEPOVIWV TWV AVOAUTWV

Mep\apPavel HETPO TTOU ATTOCKOTOUV va BonBricouv otnv omokataotaon
NG EUMIOTOOUVNG TWV EMEVOUTWY OTIG avadopec Twv avalutwyv. Opilel toug
KWOLKEG Oegovtoloylog Twv aVAAUTWV Kol OJOLTEL TNV  yvwoTtomoinon Twv

OUYKPOUOEWV CUUDEPOVTWV.
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6. OL Nopot tnG Emttpomnig kot oL ApHOSLOTNTES

KaBopilel TIG TPOKTIKEG yloL TNV QAMOKOTAOTOON TNG EMMLOTOOUVNG TWV
eNMeVOUTWYV 0TOUG avaAuTEG opoAoywv. KaBopilel emiong tnv e§ouaoia tng Emttponng
KedbaAlalayopdg ywa tnv emimAnén n amayopeucn epyaciog €MAYYEARATIWY KoL
TipoobLopilel TIg oUVOAKEG UTIO TIG OTIOLEG €va ATOMO MMOPEL VA ATOKAELOTEL OO

GQ.OKNON TOU EMOYYEALOTOC TOU PEaiTn, cUUBOUAOU 1} AVTUTPOCWTIOU.

7. MeA€teg Kal EKOEOELG

AcoxoAettal pe tn Sle€aywyn €peuvaog Katd TwV TAPOPBLACEWV KOVOVIOUWV
oMo TI( ELONYUEVEC ETALPElEG KoL TOUG €AEYKTEG. MeAéteg Kkal €KOEoELG
mepAapBAVOUV TIG OUVEMELEC TNG otabepomoinong twv Snuociwv AoyLoTIKWY
ETALPELWYV, TO POAO TWV OPYAVIOUWV aELOAOYNONG TNG TILOTOANTITIKNC LKAVOTNTOG OTN
AElToupylo TwV ayopwv KvNTtwv aflwv, TopaBLACELS XPEOYPAPWY KOL EVEPYELEC
emBoAng, kaBwg Kot av oL EMeVOUTIKEG Tpamelec evioxuoav Enron , Global Crossing
Kot GAAOUG Yyl VO XELPAYWYAOOUV TLG OIOSO0EL KAl yla vo UTtokpUYouv TLg

TIPAYUATIKEG OLKOVOULKEG OUVONKEC.

8. Etatpikn) YnevBuvatnta évavrt tng Mowikng Anatng

MNeplypddel.  OUYKEKPLUEVEC TIOWLKEG KUPWOELS ylo  Omatn  HEOW
XElpaywynong, kataotpodry 1 oAAolwon TwV OLKOVOUIKWY apXelwv 1 AAAEC
TOPEUPOAEC OTIC E€PEUVEG, EVW TIAPEXEL OPLOUEVEC HOPGDEG TPOOTOCLOC TWV

mAnpodoplodotwv.
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9. Evioxvon tng Nowvnig yta Owkovopuka EykApota

AUEAVEL TLG TIOWVIKEG KUPWOELG TIOU CUVOEOVTAL LE OLKOVOULKA EYKANLOTAL KOl
OUVWUOOLEG. ZUVIOTA LOXUPOTEPEG TIOWVEG KOl ELOLKOTEPA KAVEL TNV UN ouvtaén

ETALPLKNG OLKOVOULLKNG €KOEONG TIOWVIKO adiknuaL.

10. Eratpikég MopoanaAlayEég

Opilel mwg o AleuBuvovtog ZUpBoulog Ba TipémeL va umoypAPeL ya TV

emotpodr pOpwv oTNV ETALPELQL.

11. Etoupikig Amatng

Mpooblopilel TNV etalplki - omAtn, opilel TG TMOAPEUPACELC WG TOWIKA
adlkApaTa Kal OUVOEEL TIG OELOTIOWVEG TIPAEELG UE OUYKEKPLUEVEG KUPWOELC.
AvaBewpel, emiong TG MOLWVEC Kal eVIOXVEL TIC KUPWOELG TOUG. Emutpémel otnv
Emutponty  KedbaAalayopd¢ vo MAYWOEL TPOCWPLVA HEYAAEC 1 aouvnBLoTEC

TIANPWHEG.

Kootog kat OpéAn and tov SOX otig HMNA kot tov YrioAouno Koopo

H oulntnon ouveyiletal ywa ta odéAn KoL To KOOTO¢ Tou SOX. Ot
UTTOOTNPLKTEG toxupilovtal OTL n vopoBeoia ATav avaykaia kot €xel Stadpapatiost
€va XPAOWO POAO OTNV QTMOKATAOTOON TNG EUTMLOTOOUVNG TOU KOWOU OTLG
KeDaAaLayopEC TNG XWPAC HE TNV, MeTafl AMwv, €vioxuon TwV ETALPLKWV
AoyloTikwv eAéyxwv. OL avtinalol tou vopooxediou oxupilovtal mwe €XEL LELWOEL

TNV AVIAYWVLIOTIKOTNTA TNG AMEPLKAG €vavil TwWV EEVWV  XPNUATOTLOTWTIKWY
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uUmnpeowwy, umootnpilovtag Ott o SOX elonyaye £va UTePBOAIKA TteplTAOKO

TEPLBAAAOV OTIC AUEPLKAVIKES XPNLATOTILOTWTLKEC AyopEC. 28

H B£omuion tou vopou Sabranes Oxley agevog édepe pia peyain aAdayr otn
S1apBpwon tng etatpikng dtakuBépvnong otig HMA, adetépou SEXTNKE GNUAVTLKEG
ETUKPLOELG. MeyAdAog AOYOC YIVETAL yla TO KOOTOG MOU UIMOPEL va TtpooBécel otnv
eMXelpnon n B€omion TwV CUYKEKPLUEVWVY KavOvwV. ETtol TOAEC €peuveg Eekivnoayv
HE oTOXO va SLamoTWooUV TO av N TAPNON TOU VOUOU AmoTeAEl KOOTOG Tou Sev
urmopel va avamAnpwBel amd ta odpéAn NG £Poppoyrng TOu VOUOBeTNUEVOU
ouotApatoc.”’ BéBata afilel va ONUEWWOOUME TWC €ival aKadNUAikd aiviyplo o
TIOAAEG TIEPUTTWOELG TO WG UITOPOUV VAL AMOUovVwBoUV Tl KOOTN TOU GUOTAHOTOG

oo ta UTtoAoutaL.

Mia é€peuva mou é€ywve amo tnv Finance Executives International (FEIl)
urtohoyilel mw¢ ta péoa €tnola €€oda cuppopdwong He tov SOX yua tig 200
ETALPELEC IOV CUUUETELXAV UE HECO 0po 006wV LY ouUC 6,8 dLo. Solapiwv, Rtav 2,9
EKATOUUUPLA SoAApLa, HElwHEVO KaTtd 23% amo 1o 2005. Otav pwtnbnkav katd
Tooo ta £00da ano ta 0pEAN TG cupUOpPwong Exouv uTtEPPEl To KOOTOC TOUC, 22%
anavtnoe nwg dev TIG emiPapuve aAd dev €dpepe meplocOTEpPA KEPON, evw 78%
amavtnoav otL ol damaveg €xouv UTtEpPel ta opEAN. TENoG To 34% cupdwvnoe OtL

€xetL BonOnosL TRV mpoAnyn A TNV avixveuvon tng amatnc.

%% Chief Jastice Myron T. Steele, Sarbanes-Oxley: The Delaware Perspective, 2007
2 Henry Buttler, Larry Ribstein, The Sarbanes-Oxley Debacle, American Enterprise Institute, 6/2006
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‘Epeuva tou Peter lliev €deiée 0TL 0 SOX MpaypaTL 08nyel 0 oUYKPATNON TWV
KEPOWV, AAAA KOl LELWHEVN QMOTIUNON TWV ANMOBEUATWY TWV ULKPWV ETIXELPNOEWV.

Evw Tautoxpova ta kKEPSN cUXVA TPOKAAOUV TNV MELWON TNG TLUAG TNG uétpxr']q.So

Tautdxpova épeuva mou éywe amd toug Lord & Benoit oe 2.500 érdtpisq
aveédelle TWC OL ETALPIEC TIOU O EOWTEPLKOC éhs\éxoq- Atav Léxapéé Kou
OTOTEAECUATIKOC N} €ylvaV OL KILVNOELG Yl val svéo;/o;uwee_‘i 'éd)e:;‘)av KEPON Kot
avénoav OoNUAVIIKA TNV €Taplkny  ofla. A\if_geera. :017 4 -sroup_ief, mou dev
ouppopdwBnKav eixav to avtibeto anotéheopa. >’ / |

Sarbanes-Oxley Section 404 Internal Controls
Yield Highest Returns

Effective to Effective
Ineffective to Effective

Percent Change
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Mpadnua 6: MetapoAn Tipng
Metoxng ava Tpomno Epappoyng
Etatpiknig AtakuBépvnong

Good Sarbanes-Oxley Section 404 Internal Controls
Corresponded with Higher Share Price Movement Mnyn: The Lord & Benoit Report 2006

Do the Benefits of 404 Exceed the Cost?
6744 Effective to Effective
25.7T4% Ineffactive to Effect| Vs

Parcent Change
in Average Stock Prices

% peter lliev: The Effect of SOX Section 404: Costs, Earnings Quality and Stock Prices, Journal of
Corporate Finance, 7/5/2005
*! Davied Reilly, Checks on Internal controls pay off, Wall Street Journal, 8/5/2006
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Onwg kaBs aAhayn £toL Kot 0 SOX Sev emnpeace HOVO TNV APEPLKAVLKE ayopd oAAG
OAOKANPO TOV KOOWO. ZUpPwWVa LE EpEuva TTOU £ylve amo tnv Kate Litvak, n oUuykAwon
HE To SOX O€ N QVEMTUYUEVEG XWPEC Edepe alENCN TNV LETOXLIKAG aflag, KaBwe Kal
NG TWOTOANTTIKAG LKAvOTNTag oUpdwva pe toug Olebveig oikoug. AvtiBeta, oe
XWPEC HE eSPALWMEVOUC KAVOVEG €TALPLKNG SlakuBEpvnong, N - OLKELomoinon
TEPLOOOTEPWY KOVOVWY amd tov SOX £depe povo kootn, epdoovV T UTIAPXOVTIA

ouotApata e€aobdhiav Ty Sladdvela pe dAoug Tpomoug. >

32 Kate Litvak: The Effect of the Sarbanes-Oxley Act on Non-US Companies Cross-Listed in the US,
Journal of Corporate Finance, 2007
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fpadnua 7: Tpomog EmBoAng Etapikig AtakuBEépvnong ava KpAtog LEAOG.

Mnyn: Eupwmnaikn Emttponh yla tnv Etatpikn AlakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.

Itnv npoomnadeta oUYKALONG TWV OLKOVOULKWY TIPOKTIKWY TIou £dappolouv
Ta KpAtn KEAN tTNG Eupwnaikng Evwong dev Ba unopouoe va Aginel ano tnv agenda
n Etaipwkn AwakuBépvnon. Emionua 1o poAo €Aéyxou TwV CUCTNUATWY ETOLPLKAG
SlakuBépvnong mou  epapuolouv oL eTAlPlEC TWV Kpatwv HeAwv avélaPe n

commission. To 2004 dpxLo€ TIG EpYACLeC TOU To forum €TaLPLKAG 6Lou<u[3épvncnq33

** EU Contract no. ETD/2008/IM/F2/126: Study on monitoring and enforcement practices in corporate
governance in the member states. 23/9/2009
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POAOC TOU OMoloU €lval N TTAPATPNON TWV TIPAKTLKWY KoL 0 OXESLACUOG EMICNUWV
TIPOTAOEWV E(TE TPOC TIC ETALPLKEG OPYAVWOELG KOL OLOOTIOVSIEG ELTE TTPOG TA VOULKA
Opyava TWV KPATWV yla Tn BEATIWoN TwV CUCTNUATWY. MEyovog LSLaiTtEpA ONUAVTLIKO
av avaloylotel kaveig 0tL €wg to 2003 otn MNepuavia kat Tnv lomavio oL EMXEPAOELS
Sev umoxpeoLVTAV va SNIOGCLOTIOLOUV AEMTOUEPELEG YLa TIC aroSoxEC Kal Ta bonus
Twv SlevBuvtwy touc. Emiong ota mepLocotepa KPATH MEAN TNG. KOWOTNTAG Ol
puétoxol Oev eiyav Swkaiwpa Pridou oe ot adopd ot apolBEC SleubBuvtikwv
oteAexwv. OL etalpeieg dev 0dellav va Slopilouv OTIC ETUTPOTIEG OPKWTWV AOYLOTWV
atopa avefaptnta and tnv dloiknon. Xapoaktnplotikd mapadelypa anoteAoUoE n
FaAAlo OMOU Ol ETUTPOMEG OPKWIWV. AOYLOTWV NTOV OUXVA QVUTIOPKTEG N

oteAexwvovtay amo SteuBuvtéc Tne emtxeipnong.>

Figure I-2-1: Adoption of corporate governance guidelines and codes

W Carporate governance guidelinegs B Corporate governance codes
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fpadnua 8: Xpovodiaypappa viobetnong ocuotipatog Etatpkng AtakuBEpvnong yLo to
Kpatn HEAN Kat Ta UTO évtagn HEAN th¢ Evpwnaikng Evwong.

Mnyn: Eupwnaikn Emtponh ya tnv Etatpikn AtakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.

** Guerrera F, Jennen B, N£oL KOVOVEC ETALPLKAC SLAKUBEPVNONC OTLC ELONYHEVEC OE XPNHATLOTAPLA
¢ E.E., KaBnuepwn 1/11/2002
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OL avadopég TNG commission W TPOC TIC YEVIKEC APXEC TIC ETALPLKAG
SlakuBépvnong ywa ™ Swadavela, tnv SlacPpaiion Twv SIKOLWUATWY OAWV TWV
HEPWV KABWC KAl TNV QMOTEAECUATIKOTNTA KOL TNV QVATTUEN TWV ETALPELWY OeV
Sladopomnotovvtal dlaitepa oe oxeon Ue TIG SLeBvNC avadopEg o BEUATO ETALPLKNG
SlakuBépvnong. To mapaTneNTAPLO OUWE IOV €XEL OpyavwBel amo tnv commission
Slvel plo moAU mio €ekdBapn €lkOva yla TNV TOCOTLKN KAl TOLOTIKN XPHoNn Twv
CUOTNUATWY ETALPIKNAC SLaKUPBEPVNON OTIC ETALPLEC TWV KPATWY HEAWV Xwpig va
opilel kKABOALKOUG KAVOVEG Kal ETITPEMEL O KABE KPATOG HEAOG VO avamTuEeL SIKEG
ToU TpwWToBoUAieg¢ puBuULoNG, eite VOUOBETIKA, €ite He KAASIKEG ocupdwvieg A

O1eOveic KwdIKEG.

H teleutaia avadopd tou forum tng commission cuvtaxbnke to 2009.
Ouotaotikd otnv avadopd Tapouclalovial TO OMOTEAECUATA TNG €PEUVOG TOU
forum oe OAa ta kpdtn pEAN. MMOPOUME VO TTOPATNPCOUUE TIWG OAQL T KPATN
HEAN OAAG kal OAa Tol UTO €viagn KpAtn €XOUV ULOOETAOEL KWOLKEG ETALPLKAG
SlakuBépvnong. Ao To mapamavw ypadnua UmopoUpe va So0UHE MWE AmouoLaleL n
IpAavéia n omolo epappolel Tov Bpetavikd KwdIKa, KAl N Xwpa UG oTnv onoia n
etalpikn StakuBEépvnon eivatl vopoBetnuévn. Evw, O0nwg pmopoUpe va SoUUE oTo
TIOPOKATW YPAPNUA TO AVATTTUYUEVA KPATN £XOUV TILO OPYAVWHEVN TNV dapuoyn
TWV KOVOVWV OTOl QVOMTUCCOMEVA N edapuoy Twv Kavovwyv Sladavelag eivat

EUKALPLAKN.
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0On a provision-per-provision basis W On a general basis

Humber of companies analysed
o
y
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Sweden

Belzium
Bulgaria
Denmark
Estonia
Germany
Groece
Hungary
Poland
Partusal

Luxembourg
Netherlands

fpadnua 9: Eninedo Epappoyng twv Apxwv mouv €xouv Bsomiotel

Mnyn: Evpwrnaikn Emtpornn yia tnv Etawpikn AlakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.

InUavTikd otolxelo anoteAel emiong o TopEag etatplkng dltakuBEpvnong mou

epapudletal and To CUVOAO TWV ETOUPELWV.

M Board of directors (supervisory board) W Remuneration
Shareheolder rights and duties M Disclosure
W Audit Other
B

fpadnua 10 Topéag ETalpikng
AwakuBEpvnong nov epappoletal and
TO OCUVOAO TWV ETALPELWV TNG
EvpwrnaikigEvwong

Mnyn: Eupwmnaikn Emttponn ya tnv Etatpkn
AlokuBépvnon 23-9-2009

Study on monitoring and enforcement practices
in corporate governance in the member states.

2B%
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Tautoxpova otnv €kBeon ¢ commission PALMOUUE Kol Ta 0dEAN TOU
OTTOKOUI{OUV Ol ETALPLEC OO TN XPHON CUCTNUATWY ETALPLKNAG dlakuBEpvnong. MNa
aKOuUN pia dpopd UMOPOUUE VO TOPATNPICOUUE TIWE N LOKPOXPOVLA ACKNGCN apXwV
ETALPLKNG SlakuBépvnong pmopel va au€noel tnv etalpkn afia Kol aflomiotia, e
XOPAKTNPLOTIKOTEPO TOPASELYMO QUTO TNG Bpetaviag mou oL SEIKTEC TwV ETALPELWV

TIAPOHEVOUV TIAVW OUTTO TO LECO OPO TWV ETOLPELWV AAAWV KPOTWV.

W Monetary value Overview of benefits W Monetary value énd overv ew of benefits

¥
£
2 10
i
s s
g
e
IR
=

2 4

| o

LK

Belzium
Bulgaria
Hungary
Ireland
ILaly

Pid and
Spanin

Denmark
Estonia
Finland
France

Germany
LEEE O]
Lumembaurg
Por tue al
Lowrpdon

Hetherlands

fpadnua 11: Eninedo anokopong opEAoug Aoyo thg xpriong Zuotnpatwyv Etopikng AtakuBEpvnong

Mnyn: Evpwnaikn Emutponn yia tnv Etaupikr) AtakuBépvnon 23-9-2009
Study on monitoring and enforcement practices in corporate governance in the member states.
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1.3.5 EAAnvikA Npaypoatikotnta
Itnv EANada, n etatpikr dtakuBépvnon kablepwOnke e Tov vopo 3016/2002
Kol CUMITANPWONKE e TpomoAoyia oto vopo 3091/2002. Ot umoyn vopoL BE€Touy Tig
BaOLKEG OPXEG KOL TOUG KOVOVEG TNG €TALPLKAG SlakuBEpvnong kot SLEMOULV. TLG

ELONYUEVEG eTaLlpEieg oTo X.A.A.

KUplo pEAnua tg eAANVIKNAG TIOALTELOG KUPLWE HECW TWV EMOMTIKWY OPXWV,
elval va mpoodépel oto €mMevOUTIKO KOO TO KATAAANAO BeoUIKO MAQICLO WOTE va
e€aodpalilovtal ol akoAouBol tpeic Baoikol otdxoL: n ApTla opyavwon, n eupubun
Aettoupyla kal n aoddAelad Twv OUVOAAQYWV OTNV  OPYOVWHEVN €AANVLKA
Xpnuatiotnplaky ayopd. H opBbn edappoyn tou mAatciov autol KoL n THPNOCN ano
TOUG €UMAEKOMEVOUG GOPElG OAWV QUTWY TWV KAVOVIOTIKWY Slatdéewv: AAlote
TIPOQLLPETIKWY KOl GAAOTE UTIOXPEWTLKWY -OPLOUEVEG POPEC OTO OUVOAO TOUG KOl
OPLOMEVEC €€ QUTWV KATA TIEPIMTWON- amoTeAel UTTOXPEWON OXL LOvo tNG MoALteiag
OAAG KOl OAWV TWV EUMAEKOUEVWY. POopEwV. O VOUOG amoTéEAECE TNV MPWTN enadn
TWV €AANVIKWV ETIUXELPNOEWY HE UEPLKEG MO TIC PAOCIKEC TITUXEC TNG OUYXPOVNG
ETALPLIKAG SlakuBEPVNONC Tn OTLYJN TIOU O OLKOYEVELAKOC ] KPATIKOG EAEYXOC TWV
TIEPLOCOTEPWV  ELONYUEVWY  ETXEPNOEWV KaBlotoloe TNV TPOOTOola  TwvV

«EEWTEPLKWY» ETIEVOUTWV, IKPOUETOXWV, BECHIKWV e€aLpeTkd Suoxepn.>”

H amotumwon TnG UTIAPXOUOOG KATAOTAONC OTIC €AANVIKEG ELONYHUEVEG
ETUXELPNOELG, N Katoypadr TNE MPoOdou Mou eVOEXOUEVWG EXEL ONUELWOEL KAl TWV

npoPAnuatwyv mou efakoAouBbolv va udiotavtal ota mAaiola epoppoyng Tou

%> Zevodwv EPpavounisne, H oTpatnyikr Tne ETALPIKAC SLaKUBEPVNONC KaL N OTIOUSaULETNTE TNC OTN

AqPn xpnuatootlkovopkwy arnoddcewy, H Nepimtwon twv EAANvikwy tpamnelwv.(Atdaktopikn
SlatpLBn), 5-2009
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OXETIKOU VOpoBeTIkoU mMAaoiov otnv EAANGSa €ylve amo tnv €peuva NG ETALPELOG
Grant Thornton. Itoxogc tnc Epeuvag eival n aviyveuon Kal amotumwon Tou
TIPOTUTIOU CUUMEPLDOPAC TWV EAANVIKWVY ELONYUEVWV ETIXELPAOEWY WG TIPOG TNV
ULOBETNON TWV OXETLKWV OPXWV KOL CUCTACEWV ETALPLKAC dlakuBEpvnong. EmmAgoy,
n Epeuva eMISLWKEL, PEOW TNG CUYKPLONG TWV AMOTEAECUATWY e To 2005 kal Tto
2006, va mpoaodlopioel Ta duvatd Katl aduvata onuela Twv EAANVIKWY ETILXELPNOEWY
Kal ouvakoAlouBa, va cupBaAlel otn xapafn TMOALTIKAG amd TIC apuOSLEG apXEC.
Oobotia tng Epeuvag eival va avadelfel Ti¢ aAlayEég mOU amoltouvTol yla Tn

SnuLloupyLkn pooappoyn Twv eAANVIKWY €TaLpeLwy ota onpepva Slebvr dedopéva

edappoyng TnG eTaLpikng StakuBEpvnong.

Ta amoteAéopata NG €peuvag yla To 2007 amodelkvUouv ylol pia aKopa
dopd OTL OTIC EAANVIKEC ELONYUEVEC ETUXELPAOEL; OeV €XEL WPLUACEL OPKETA N
avaykn uAomoinong tng Paclkig mpooéyylong «oupudpdwon 1 €€nynony,
epapuoyng 6nAhadn, tng duvatdtntag mou €xouv va eTAEEOUV pPETAEL, eite TNG
CUUMOPdWONG LE TIC ApXEC TNG ETALPLKAC SlakuBEpvnong, eite tng dnuoclomnoinong

NG AULTLOAOYNONG TWV ATOKALCEWV TOUG OO AUTEG.

Ziyoupa Xpovo LE TO XpOVo mapatnpeital mpoodog otn cupudpdwon He ta
ETULUEPOUG OTOLXELDL TWV apPXWV TNG €TALPKAG SdlakuBeépvnong, OUWG Kol TTAAL
napatnpeital N cuppopdwon HE Ta EAAXLOTO QTTALTOUEVA OTOLXELOL TOU OXETIKOU

VOUOBETLKOU TTAQLOLOU.
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JUudwWvA LE TA ATOTEAECHATA TNG EPELVAC :

e O 2 ot 10 swonyuéveg dnAwvouv OTL £XOUV ULOBETOEL TANPWG TIG OPXEC
€TALPLKAC SlakuBépvnonc.

e OL7 ot 10 slonyuéves SNAWVOUV OTL £XOUV ULOBETNOEL EMAPKWG TLG OXETLKEC
0pXEC KOl CUOTAOELG.

e [lapola auta amd T¢ 8 otic 10 mou dnAwvouv OtL Sev dnuoactomolouv
€kBeon ocuppOpdwWoNG HE To BeoULkd TAALCLO TNG ETALPLKNG SlakuBEpvnong

HOALC OL 6 oTLC 10 e€nyouv To Adyo Tne amdkAwong. >°

Mdypaupa 1; NOCOOTO ETAIPEIWV NoU Siatgivovtal 0T, Nén, EXouv cup-
HOPPWOEI NANRPWEC E TO BEOMIKO NAQICIO TNC ETUIPIKAC
SICKUBEPVNONG

100
20
8O
70
60
50
40
30
20
10

0
FTSE 20/FTSE 100  FTSE 40/Mid 250 Aoingc Lovofio
B GR 2007 57.2% 23,3% 18,8% 23,9%
I GR 2006 57.1% 60,0% 20,4% 30,3%
B GR 2005 44,4% 50,0% 26,8% 32,7%
B Uk 2007 51,5% 35,9% 40,8%
Mpadnua 12

Mnyn: Grant Thornton, Epguva Etatlpikng AtakuBépvnaong yio to 2007, 7-2008

*® Grant Thornton, Epeuva Etaupikic AtakuBépvnonc yia to 2007, 7-2008
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ALECO OUUMEPAOUO TNG €£peuvac elval OTL oL  etalpeie¢ uPnAng
kedalalomoinong €kavav HeEYaAUTEPN TPoomabela O  OXEon UE  TA
TIPONYOUHEVA XPOVLA VA EVAPUOVICO0UV He TIC AleBveic BEATIOTEG MPOKTLKEG Kall
TG €mUTOYEG TNG €OVIKAG vopoBeoiag. AvtiBeta, & ouvéPn 1o i(6lo peE TIg
ETALPELEG UIKPNC KaL Heoaiag KepaAalomoinong yla TLG OMOLEC T AmoTeEAEoHATA
daivetal va Slatnpouvtal ota dla A Kat xapunAotepa enineda oe oxéon UE TO
napeABov. BéBala, omwe eixe mpokuPel amd maAaldtepn €peuva tou Kab. M.
ZavOadkn n koA amotipnon tng eTalplkng dtakuBEpvnong o Sedopévn XPOVLIKN

otypr) 8 onpaivet pokpoxpdvia e€aobdion.’’

37

M. ZavBakng, A. Toutolpn, A. Imavog, ETAIPIKH AIAKYBEPNHSZH, Evvola kot MéBobol

Afloloynong, ABnva, Namaliong, 2003
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2.1 H tpAkAnon tng XPNHOTOTILOTWTLKAG Kpiong

ITNV €MoOxXN TNG MAyKOoopLomoinong mou SLavUoUUE KUPLAPXNOE N oKEYN OTL O
KATUTAALOPOG €lval éva cloTnua XwpLig Kploelg kat otL Ba mpenel va emTPEPOUE
oTnNV olkovopia va autopuBuiletal. H mpoodatn owovoulky Kpion tou 2007, mou
gekivnoe amo Tig HIMA, KatéSelfe e TO XELPOTEPO TPOTMO OTL N EAAELPN KAVOVLOTIKNG

pLBULONG TWV ayopwV €00 OAOKANPO TO XPNHOTOTILOTWTILKO cUOTNUA O€ Kivouvo.

Onwg og kKABe yeyovog £TOL KAL yLoL TNV KPLon TIOU akOUa SLavUOUUE UTIRPXOV
aitia kat adopHéC. Mo TOuG MEPLOCOTEPOUG AVAAUTEG Ta altia tng Kpiong sival
Babla pllwpéva otn avemapkn SO ToU XPNUATOMIOTWTIIKOU CUCTAKATOG, OMWGE YL
napadelypa n  umePPoAkr)  UOXAEUON-BAVELGUOG TWV  XPNHUATOOLKOVOULKWV
opyaviopwyv, n oOnuioupyia ToOAUTAOKWY  Kal - adtadovwyv Kol OxL  Apeca
PEUCTOTIOLNCLUWY XPNHOTOOLKOVOULKWY TIPOIOVTWY, N €AAEWPN QTTOTEAECUATIKWY
HUNXaviopwyv Slaxeiplong KwdUvou Kal n aVOTTOTEAECUATIKY) AoKnon €A€yxou amo

NG EMOMTIKEC apXEC.®

Ta onuadia  Swadaivovtav xpovia TPV  TIG KATAPPEUOEL, HEYAAWV
OLKOVOULKWY KOAOCGGWYV, 6mw¢ n American Home Mortgage tov Auyoucoto tou 2007,
mou odnynoav otnv mepiodo anootabepomnoinong Tou MaykOouLou cuothiuatog. Ot
amapxES TG Bplokovtal otnv Katdappeuon tng povokag tou Aladilktiou, ota TEAN
Tou 2000. H Fed mpoKeLPEVOU VA AVTLUETWTTLOEL LA ETIKELPEVN avaTtapay oTadlakd

Kal €wg To 2003 peiwve TOo OLOOTIOVOLAKO EMLTOKLO O€ ONUELO TOU ETL TpLAvVTA €va

%% Staikovpac M. To XpNUATOOKOVOUKS Kpay tou 2007-2008. Kpion the ayopdc erodaliv Saveiwy
1l KpLon Tou emtodarol puBULOTIKOU Kol ETTOTITIKOU TIAQLOLOU TWV XPNUATOOLKOVOULKWY ayOopwV;,
Ednuepiba Alokntikou Akaiou —9-10/2008
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UNVEG CUVEXWG, TO QVOTPOCOPUOLOUEVO HE BAon TO MANOWPLOUO EMLTOKLO TIOPEEVE
oe apvntkd emineda.®® To ¢pmvd xprApa mpokdleoe pia oteyaotkh doloka. O
Maptiv QéAvtotaiv ektipnoe ot anmd 1o 1997 péxpl to 2006 OL KATAVAAWTEG
AVTANCOV TIEPLOCOTEPA ATO 9 TPLOEKATOUHUPLA SOAApLO OE PEUOTO Ao TNV KaBapn
afio Twv akATwy Touc.”® O apBHAC TWV AYOPACTWY aKIVATWY EKTOEEUBNKE. ME TIC
TWEG TWV OKWVATWY Vo aveBaivouv otabepd pe etriolo pubuo 7,5% amd 1o 1997 £wg
10 2006, 0 KAOe KOTOVAAWTAG €0TEUCE Vo SAVELOTEL YL val ayopACEL OKivNnTo,
yvwpilovtag OtL, akoun Kat av Sev lxe To avaloyo €L008nHa yLa Vo AmOTIANPWOEL
To 6Avelo, Ba pmopoloe og KABE TepPIMTWOoN va MOUANCEL To akivnto oe uPnAotepn

T KOLL VL ETIOVOXPN LOTOSOTHOEL £Val VEO OTEYOOTIKG Sdveto. !

H unepnipoodopd 08rynoe 0€ AMOKALLAKWON TWV TILWV TWV AKLVATWV EVW N
TMOALTIK nyecia twv HMA, kablotwvtag To XprAuo okplBotepo, Helwoe TNV
KATAVOAWON KAl TIPOOYELWOE TIG TLHEG TWV AKIVATWY, KABLOTWVTAG TNV OMOMANPWUA
TWV oteyooTikwy daveiwv akplfotepn pe ouVETELa oL SaVELOAATITEG va aduvatouv
V0L QIOTIANPWOOUV. TIG UTIOXPEWOELS Touc.* H aduvapia elompafnc twy anattioswy
TWV OpEPKAVIKWY Tpamelwyv amod Toug SaveloAnmrie¢ Twv subprime Saveiwv,
OUVEMAXONKe KoL TNV aduvapia TANPWHUNAG TWV UTIOXPEWOEWV O TOKOUEPLSLA Kal
afiec opohdywv kat CDOs* ota omoia eixav emevdUoel TMOMEC €UPWITAIKES
tpaneleg, TNV bt oty mou mAnBatvav ot avaAnPelg mavikou. Ta opoAoya mou

Katelyov ol teAeutaieg Sev eixav avtikplopa, evw TO TPOBANUO PEUOTOTNTAC

%% Kpolykuav NMwA, H kpion tou 2008, EkSdoeL; Kaotavidtn, 2009

® Soros George, H owkovopkr kpion tou 2008 kaw n onpaocia tne, Exkdéoelc ABavn, 2008

) Bethel, A Ferrell, G Hu, Law and economic issues in some subprime litigation, 2008

2 staikovpac M. To XpNUATOOKOVOUKS Kpay Tou 2007-2008. Kpion tne ayopdc erodaldv Saveiwy
I KpLon Tou eModaAoUG pUBLOTLKOU KoL ETTOTITLKOU TIAALOLOU TWV XPNLOTOOLKOVOLLKWY OYOpWV;,
Ednuepiba Alotkntikou Atkaiiou — 9-10/2008

* CDO: Collateralired Dept Obligation: Eyyunpeéveg UTIOXPEWTELS XPEOUC. XPNHUATOTILOTWTIKA TPOiovVTa
TIthomoinong Xpewv.
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TIPOKAAECE SuoTiLoTia 0T SuVATOTNTA AMOMANPWUAC O TEPLTTWON SAVELGUOU Lo
tpamnelog anod po aAAn, pe anotéAeopa va auénbolv Ta emtokia otn dtatparmellkn

ayopd.*

H otyun tnhg aAnBelag npbe otig apxeg tou 2007, kabBwg Ta MPoBARHATA e
Ta eVUTOONKA oteyaotika daveta uPnAol kivéuvou éywvav epdavn. H pia pHeta tnv
OA\n tpamela mou eixav ekteBel ota uPnAou kwvdlvou Savela dapxloav va
oavakowwvouv mpoBAnuata pevototntag. H untepBoAtkn £€kBean og utoBNKeg XxwpLg
TO KATAAANAO avtikplopa to Maptio tou 2008 katadikaoe tnv Bear Stearns. lNa tnv
arnoduyn NG EMEKTACNE TOU TPOPANUOTOG O OPYAVIOUOUG Ttou elyav enevlUoEeL o€
autn, n Fed amodacioe tn otnpl€n ™G H mMoaykOoULO avatapaxr EYWVE OMWG
avamnodeuktn otav n Apeplkavikny kKuBépvnon amoddcloe va pnv otnpifel tnv
Lehman Brothers n omoia teAikd xpeokomnoe otig 15 ZemtepPpiov tou 2008 Kkalt

081ynoe o€ pia tpamelikn Kpion ekeivo to ®Bwonwpo.*

H mtwyevon tng Lehman Brothers ntav éva amdé autd ta ysyovota mou
oAalouv Tto malyvibl. Ol OUVEMELEG ATOV KOTOOTPOPLKEG. Ta aocdaAloTpa
oavtlotabulong motwtikol Kivduvou (CDS) ektwivaxdnkav kat n AlG, n omoia Atav
EKTEDELUEVN OE AUTA, QAVILLETWTILOE AUECO Kivduvo Staypadnig aflwv. Tnv emouevn
NUEPA O UTIOUPYOC Olkovoptkwyv Twv HMA XévpL MOAGOV avayKACTNKE Vo KAVEL
avaotpodn mopeiag yla va dacwoel tnv AlG. H Lehman ntav évag¢ amd toug
BaolkoUC SLapopPWTES TNG ayoPAC OTA ETALPLKA opoAoya. Ta avefaptnta funds mou

glyav opdoya ¢ Lehman mpoonabnoav va Ta peuctomnoljoouy, avilAndonkav

* Kovovékn M, H kpion twv Subprimes, AutAwpatiki epyaocia yo to M.M.5. oTn XpnHaToKOVOLKH
avdAuon, 2/2010
4 Weisberg J., What caused the great recession?, Newsweek 18/1/2010, Vol.155 Issue 3, p19
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OHWC OTL Sev elyav KAVEVA AVTIKPLOUA KAl £TOL TIPOKANONKE MAVIKOG OTIC ayopEC. H
Kevtpikn Tpamnela twv HMA (Fed) xpeldotnKe vo EMEKTELVEL TIC EYYUNOELC TNG yLaL OAQ
ta funds kot avokoivwoe mokéto cwtnpiag 700 &io. Sohapiwv yla to Tpamellko
obotnpa. AMGE n  avokoudlon yloo To XpnMaTIOTApL Atav  mpocwpuh.*®
Meploodtepeg amod 100 Apepikavikeg Tpameleg ékAeloav péoa oto 2009, pio ocadng

évBeLén TN aduvapiog TS mpaypatkic owovopiac.*’

2.1.1 Kpion kau Etoupiki HOwN

H xpnuatoowkovoulky dtadBopd Kal To EAAELUMO ETIXELPNUATIKAC NOLKAG
oTIG HMA, ATOV CUOTNUATLKO, HE TNV €VVoLa TTWE TO OUOTNUO TIOU OlKOSoUNRONKe pe
Baon to Kpltrplo tnN¢ BeAtiotomoinong TG aflog yla Toug PETOXOUG AMALTOUOE TN
ouvepyaoia TOAWVY ETALPELWV TNG EMEVOUTIKNG TPATE(LKNG, OEOUIKWY emeviuTWY,
ETIXELPNOEWY, AOYLOTIKWY ETALPELWY, PUOULOTIKWY apXwV Kal TIOALTIKWY. Osopikol
eNevOUTEC avtapelBav TAouclomapoya 1 anélvav kopudaioug pavatlep, avaioya
HE TO av emoyxovay, poyelpevav r 8ev katddepvav vo  EMITUXOUV TA
npocbokwpeva  amoteAéopata. OL SdieuBuvovteg cUpPoulol Kal ot kopudalol
pavatlep mapamoloUoaV CUOTNHOTIKA, O CUVEPYOOLA LE TIG EAEYKTIKEG AOYLOTIKEG
ETALPELEC, TOUG LOOAOYLOMOUC TOUG, E OKOTIO va epdavilovtal pouoKwpéva KEPDN.
OuL avBpwmot mou Sopilovtav otnv Emttpon) Kedalalayopég dev eixav kapia
61a0gon va kovtapoxtunmnBouUV e TOUG TPATIEJITE, TIG ETILXELPNOELG ) TLG AOYLOTIKEG

eTalpeieg. OL MOALTIKOL KOl TOL TTOALTIKA KOppOTa em{nTovcay Kot arnodgxoviay, amno

*® Soros G., To kpdy tou 2008, 28/1/2009, www.tovima.gr
* Guo Tianyong, Financial lessons learned, Beijing Review, 7/1/2010
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TOUC BaolkoUC TAUKTEG, UEYAAQ XPNUOTIKA TTOCA Yla TNV TIPOEKAOYLKN €KOTPOTELD
toug.*®

Ta OLKOVOULKA CUCTHAHOTA KOl Ta €16 KarmtaAlopol eEehicoovtal SLapkwe.
Ta €ién nBwwv Intnuatwv kat mopoPldcewv oxetilovial pe ta €6n TOU
KQTULTAALOHOU KOl T OLKOVOULKA cuoTtrpata. Ol Kavoveg Kal ot vopoL Beomiloviat pe
Baon tnv napeABoloa eumetpia. To MPOPANUA elval MW CUXVA OL AMATEWVEG €lval
TIOAU €€umvol kat dnuioupytkol. E§umvol kat dnuoupytkol amatewveg epeupiokouv
VEOUG TPOTIOUG VA TIAPAKAUTITOUV TOUG TTOALOUG VOUOUG KOl VEo KOATta yla §OAL0
TAOUTLOUO, TOUG omoioug ol vopoBéteg dev elxav okedpBel wg tote, 1 dev eixav
OUVTAEEL VOUOUG KOl KOVOVEG ylal TNV Mpootaocia évavil autwy. Na mapadslyua, ot
BuyatplkéC etalpeieg TG Enron mou ATaV €KTOG TOU LOOAOYLOHOU TNG, OAAA QKON
KOl TO (610 TO MOVTEAO HLOG ETOLPELOG TIOU EUMOPEVETOL EVEPYELD HUECW TOU

. , 7 4
Awadiktou, Sev umrpxe Tpw omd tnv Enron.*

2.1.2 Kpion ko Etaipikn AtakuBépvnon

Ml oo TIG OToUdALOTEPEG ALTIEG AUTHG TNG Kplong €lval, KATA TN yvwun
oMy, n «amafiwon»> g ETapkic AlakuBEpvnonc Kol 8w UTAPXEL HeEYEAN
€UBUVN TWV EMONMTIKWY OPXWV OE TIAYKOOULO Ttinedo. Mapd To Yyeyovog OTL TIOAAEG

XWPEG OTwG N Bpetavia mpoxwpnoav o€ mpwtoBoulieg PeTappUBOULONG ETALPLKAG

*® R Nielsen, Etatptkr] SLadpBopd Ko ETUELPNUATIKA NOLKF, OLKOVOKOE TOXUSPOHOC - SUYXPOVEC
Taoelg oto Management, 8-3-2003

* The economist, The lessons from Enron: After the energy firms collapse, the entire auditing regime
radical change, 9-2-2002

SOEyv}\éZoc X., «H ama&iwon tng etawptkic StakuBepvnong: Mio amo TIC GNUOVTIKOTEPEG ALTIEG TNG
kpiong», X0vdeopog Emevéutwy kat Aladiktiou, Evwon Metoywv — Emevdutwv Kedpalatlayopdg,
www.sed.gr
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SlakuBépvnong, kat umrpxe maviol pia Staxutn oawoodofia yla thv TEPALTEPW
BeAtiwon Ttou Oeopoy, Alyeg nNTav ekeivec mou dnuiovpynoav  Kwdikeg
«Zuppopodwong N EENynong», wote va amoteAel mapdfoocn mou THwpEeital, n
Peudng SnAwon cuppopdwong f Kad’ olovonToTe TPOMO AVEMAPKAG €Nynon. ITIg
TEPLOSOUC OLKOVOULKNG aVATITUENG AAAWOTE, OTIAVLA. UTIAPXEL TTOALTIKY) BoUAnon yia
BeopoBétnon ouclaoTKWY aAlaywv KabBwg umapxel o ¢OBOC TNG OLKOVOULKNG
«emiBpaduvone». Ztig HNA yla mapddelypa, mou amotéAecay Kal thv adetnpia yLa
TNV TOPOUCO OLKOVOMLKA KPLon, OL VOUOOETIKEG TIPOTACEL Yl TNV ETALPLKA
SlakuBépvnon Odev  E€depav  kavéva amotéAecua, &¢pocov TO  ouoThua
e€akoAouBoUoe va lval SLOLKNTIKOKEVTPLKO Kol Ol HETOXOL TteEpLopilovtav Lovo oTnVv
Prndo unép amopdocswv NG Sloiknong. Evw katd T SLAPKELD TNG OLKOVOULKNG
kplong to Bépa Sev Ba émpemne va eivat povo n Becpobétnon alld n avapopdwon
NG UTIAPXOUOOC KOTAOTOONG KOTA TPOMO WOTE Ol SLOLKOUVTEG TWV ETALPELWV VA

I 4 1
ELVAL TILO (XELOTELGTOL. >

IXETIKN €peuva TOAU TIpV TNV Kpilon, tov Mdaptio tou 2005, oe 3.250
etalpeie¢ oe Apepikn, Kovadd, Bpetavia kot AvotpaAdia, amd tnv etalpeia
Governance Metrics International (GMI)®?, mou elSikeVeTal otV £peuva Kat
afloAdynon NG etauptkng SlakuPBépvnong, £6ele otig HMA OTL N HIKPAG
kedaAalomoinong etatpeieg eppavilouv «xaAapeg» apxEG eTalplkn SlakuBépvnong,
EVW Ol TIEPLOCOTEPEG ATO TIG UEYAAEC eTaLpeiec epdavilav XapunAo pubBuod aAlaywv

TPOG TNV KATEVLOUVON QUTH, TTIOU €V PEPEL IOWG va odelAeTal oTNV apyn Kol otadlakn

> Luingi Zingales, The future of securities regulation, Journal of accounting research, Vol.47, No.2,
5/2009

>2 Governance Metrics International, GMI Releases New Global Governance Ratings, New York, March
6" , 2005, www.gmiratings.com
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€yKplon tTwv petappuBuioewv StakuBépvnong. H GMI xpnowuonolel éva cuotnua
afLOAOYNONG TWV ETUXELPAOEWY TIOU EVOWMOTWVEL EKATOVIASEC TWV oOnUeiwy
bebopévwy oe €€l peyaleg katnyopieg avaluong: Aoyodooia tou Zuppouliou,
yvVWwoTomoinon Twv XPNUOTOOLKOVOULIKWY TIANPOdOopLWY KOl TWV ECWTEPLKWY
eAEYXWV, AUOLBEG TNG EKTEAEDTIKAG €ouaiag, Ta SIKOLWUOTA TWV UETOXWV, LE Baon
NV Wloktnota Kot tig Slatdatelg e€ayopag, KaBwe Kal TV €TOLPLKN cupTepLpopa Kal
KOWVWVLKN €uBUVN KoL WG UEPOG TWV UTINPECLWV TNG EKXWPEL KOKKLVEG onUaieg oe
etalpeie¢ mou b8ev €xouv Tpoodloploel éva amod TA AVWTIEPW EEL {nTAuaTA
SlakuBépvnong. Itnv OuyKekpluévn €peuva 1.163 etalpeie¢ €Aafav KOKKLVEG
onuaileg koL oL Katnyopiec mou €Aafav tov UeYaAUTEPO APLOUO KOKKLVO OnUOLWV
ATOV, TWV OUOBWVY Kal TOU €AAXLOTOU EYYUNUEVOU EL0OSHMOTOC yla TO TUAMA

eAéyxou, OMw¢ PalvETAL KOL OTOV TILO KATW TIVOKOL:

BOARD FINANCIAL DISCLOSURE SHARE HOLDERS MARKET FOR CORPORATE
REGION REMUNERATION
ACCOUNTARBILITY & INTERNAL CONTROLS RIGHTS CONTROL BEHAVIOUR

ASIA /PASIFIC

EUROPE

AMERICA

Nivakag 1

Mnyn Governance Metrics International, GMI Releases New Global Governance Ratings, New York,
March 6th, 2005

Ta okavdaAa etatpikng dtakuBEpvnong o éva peyalo Babuod odeilovtal oto

otL &ev €xel yivel oKOUO KOl OAMEPO KATAVONTOGC O ONUAVIIKOGC POAOC TOU

AwoikntikoU ZupBouliou. Ta ZupPoUAla Sev ATAV APKETA OXUPA va emMERBouv
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amévavil otnv ekteAeotik efoucia, n omoia Asttoupyoloe He KivnTpa TOU
efumnpetovoav ta SIKA TNC cupdEpovia avti Ta cupdEpOVTA TWV HETOXWV. Ta
JupBoUAla umApéav amAol TOPATNENTEC TWV KWVNOEWV Twv AleuBuvoviwy
JupBoUAwWY, avti Tou Bactkol poAou Toug Tou elval n afLoAdynacn Twv anopacewy
OAwV Twv AleuBuvtikwyv IteAexwv NG Emyeipnong, kabwg kat Twv. anodpAacewy Kot
TWV EVEPYELWV TIOU AapPdvovtal ylo tn yevikotepn Asttoupyia tng Emyeipnonc.
Mpokewévou va emuteuxBel oautod amatteitat  n dnuoupyio  pag oxeong
EUTLOTOOUVNG KAL OVOLKTAG EMIKOWVWViaG pe To AleuBuvovta ZUUBouAo, n omnola Ba
ETUTPEMEL OTO ZUMPBOUALO va afloloyel KOAUTEPA TWG TA ALOWKNTIKA ZTEAEXN

npoceyyilouv Ta Bépata kat edv eivat ta KatdAAnAa pdowna yio Ty Enyeipnon>.

Mua €peuva tng Nestor Advisors (NeAd) tov AmpiAio tou 2008 smiBefatwvel
TNV avwtépw Tpocéyyion>. Eva amd ta PootKé GUPMEPEOHATA TN EPEUVOC Elval
OTL OTIC EUPWTAIKEC TPAME(EC TOU ETMANYNOAV TIEPLOCOTEPO QMO TNV Kpion Ta
oupuPBoUAla dev dnuiovpynoav ta avoykaia cuotiuata kot Sladlkacieg yla tnv
TOKTIKA oulntnon Kot avaokomnon tng diabeong avaAnyPng kwdUvVwv Kal Tnv
eniPAedn tng Saxeiplong toug. OL tpameleg mou Katéypayav T HEYAAUTEPEG
HETOXIKEC OMWAELEG NTAV OTNV. TTAELOVOTNTA TOUC OQUTEG TIOU SEV €LYV OUOTHOEL
Erutponn Awaxeiplong Kivbuvwyv oe eninmedo upfouliou. AKOpn Kal orfuepa 1o 56%
TwV JUMBOUAMWY Twv PeYGAwvV eupwmaikwv tpanelwv eakohouBolv va
emipoptilouv TNV Emttpory EAéyxou TOUC HE TNV emiPAedn TOU OCUOCTUATOC

Slaxelplong kKvdOvVwY akopun kot av n tehevtaia Bubiletal katw amd tov popto

> Loretta J. Mester, «Innovation and Regulation in Financial Markets. A summary of the 2007
Philadelphia Fed Policy Forum», Business Review, Q3 2008, p.36-37

> p. Lapido, S. Nestor, D. Risser, (2008), Board profile, structure and practice in Large European
Banks, www.nestoradvisors.com. H pelétn efetdlel oe Babog tnv etalpik SiakuBépvnon 25
Eupwmnaikwv Tpamelwv Ue T HeyallTepn xphuatiotnplakn afio oto péoa IentepPpiov tou 2007.
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EPYOOLOG KOL UTIOXPEWOEWV TIOU €XEL OE OXECN ME TNV EYKUPOTNTA TWV
OTMOTEAECUATWY, TNV OTOTEAECHOTIKOTNTA TOU CUOTAHOTOC ECWTEPLKOU EAEYXOU Kall

™V eMIPAEYP N TWV ECWTEPLKWV KOL EEWTEPLKWV EAEYKTIKWV SpaOTNPLOTHTWV.

How knowledgeable are the following parties
about your company’s risk measurement

methodology?
(% of responses from interviewed banks)

Not
knowledgeable

frpadpnua 14
MHIH: D. Lapido, S. Nestor, D. Risser, (2008), Board
profile, structure and practice in Large European

Knowledgeable Banks

71%

Extremely
Knowledgeable

0% 20% 40% 60% 80%

= Strategy and planning division = Board of directors

‘Eva dAAo Oxetiko mPOPAnua elval otL n mAnpododpnon mou maipvel To
SupBOVALO amd T Aloiknon elvatl cuxvd amd SeUTEPO KaL TPLTO «XEPLy. “>AUTO ylati
dev unapxel ameuBeiog mpoéofacn Twv HEAWV Tou AoknTikoU upBouliou ota
oTeAEXN €KELVa IOV €lval apeoa umevBuva yla t Staxeiplon Twv Kwwduvwv. MN.x., o
erkepaAng tng povadag kwduvou tng Royal Bank of Scotland (RBS) avadepdtav
otov levikd Okovoulko AleuBuvtr (CFO) xwplg va €pXeTal O€ TOKTIKN EMIKOWVWVIA

elte pe tnv ExteAeotikn Emitponn €ite pe to ALolknTiko ZupBouAlo.

55 . . . . . . .
JtiAnwvag Néotopag, «H xpnUATOOLKOVOULKN Kplon Kal n etatpikr tpamellkn dtakuBépvnon», TO
BHMA on line, Owovopia, Kuptakr 17 Auyouotou 2008
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Eval armo to KpLTpLol KAANG €TaLpLkAG SLokuBEpvnong eivol o SLaxwpLopog
¢ Mpoedpiacg tou AloknTikou TupBouliouv amod tnv Emyewpnotakr Aloiknon, wote
va Staodaliletal n vmapén Looppomiag Suvaung Kat e€ouciag Kot va QmOTPEMETAL
va Aappavovtal ave€EAkta amodAoell yla tnv mopeia tng Emyeipnong. Ta
Tpamnellkd cupBoUALla SuckoAelovtal va BPOUV N EKTEAECTIKA UEAN ylo TN B€on
Tou Mpoédpou Tou va €xouv adevog eMOPK EUTELPLAL OTOV XPNHUOTOOLKOVOULKO
TOMEQ KAl AdETEPOU VA NV AVTLLETWTI{OUV ONUAVTLIKEG CUYKPOUOELG CUUPEPOVTWV.
H Abon mou &ivetatl oto mpofAnua auto eival aviibetn pe TNV AVWTEPW KAAOLKA
ETLTAYN «KAAAG» €TALPLKAG SlaKuBEPVNONG: oL EUPWTMAIKEG TPATElEC TIPOAYOUV OE

MNpoedpo tov PEXpL poTIvVoC AleuBuvovta ZUPBoUuAsd Toud.

Je OOl QUTA UIMOPOUKE VO TIPOCOECOUE KaL TIG APVNTIKEG ETUMTWOELG EVOC
ETUOETIKOU OUOTAUATOG UTOAOYLopoU Twv apolBwv tou CEO, CcuUCTAMOTOC TIOU
euvoel tnv avaAnyn umepBoAlkwv. KwvdUVWV ota Tpamelikd Wpupata oUutd T
televtaia xpovia. MoapatnpnBnke OtL TOAAEG Slaitepa pupokivbuveg mpdaelg
ovVTavaKAWVTAL OTIC apolBég dowv TIg avalaupavay, evw autol KaAUTTovtoy omno
™V LEpapyia Toug. AKOUN TEPLOCOTEPO, TA AVWTEPA KALLAKLO TiielaV TOUG XELPLOTEC
va KlvoUvtal TpoG auth tnv KatevBuvon. Méoa amd éva oloTnua pnviaiwv
UMOVOUG TTOU XOopnyouvtav Xwpelig emiotpodn o trader mielotav va ¢pEpel eMSOOELG
ue BpaxumpoBeopeg mpAgels. Av, SnAadr), Avolye CNUAVTIKEG BECELG KOL LE QUTH TN
Baon katéypade pia wpaia unepaia, apelPotav Pe €va AQUMPO UMOVOUG TIOU

£€BAeme va mpootiBetal otn ploBodooia Tou. AV TWPA TOV EMOUEVO UNAVA
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Kataotoon oavtiotpedotay, Tote o trader Sev 0delle va EMIOTPEYPEL TO UTTOVOUC

eMBPEPELONC TOU - N Tpdmela enwpZotav n Sta ™ INpd and thv atuxr pdén.>®

Elval mpodaveg OTL Lo TETOLA TIOALTIKY) OLOUUUETPLKWY UTTOVOUC EUVONCE TNV
avaAnyn vnépuetpwyv KvdUvwy. To KivnTpo autd ATAV OKOUN TILO £VTOVO, Ao TN
OTyH) TIOU OTO prdvouc Sev katahoyldtav n ofohdynon Ttou kwdvvou. >’H
Olaitepa pikpn Slapkela TG meplodou UTIOAOYLOHOU Twv erldO0ewv eUmoOdLE,
OUCLOOTLKA, TOV trader va oXNUOTIOEL (La AOYLKI EKTLHNGN TOU KWVOUVOU: TPAYMOTL,
€€ oplopoU dev nNtav SoUAELA TOU va aoXOAE(TaL LE TNV wplpavon Thg emévduong

TIOU TIPOLYLOTOTIOLOUOE.

000 ylo T TUAMOTO TWV TPAMEIWV TIOU OOXOAOUVTOV LLE TOV EAEYXO TWV
KLvdUVWY, N yvwun toug dev AapBavotav ota cofapd amno TG SLOKAOELS - WOlwg av
TIHYOLVE KOVTPO OTA WpoLotata KEPSN ToU UTopPEl va Kataypdadovtav otn $paon
eudopiag Tou KUKAOU, TOTE TIOU TO XpNua Atav ¢Onvod Kal ol unepalieg emi Twv

OTOLXELWV EVEPYNTIKOU TTOAU HEYAAEC.

OTL OUWG LOXVEL YLA TA UITOVOUG LOXUEL KaL YLa TIG CUHPWVIEG Tpoaipeon  yLa
TV ayopd petoxwv/stock options. H aia Toug opileTal amo TNV KT AOKNCNC» TOU
OXETIKOU Sikatwpatog, SnAadn tnv TLUR otnv omnoila ta oTeAEXN OV TO SkatlouvTotl
UmopoUV va emAé€ouV va ayopAoouVv TIG UETOXEG TIOU Toug avaAoyouv. O stock
options IOV TOUC MOPAXWPEOUVTOL TOUG ETLTPEMOUV VO AyOpAoOoUV, LECA O £va
OPLOUEVO XPOVIKO SLACTNHA, LETOXEG TNG ETALPELNG TOUG O TTpoKABOoPLoPEVN TLur. H

TR doknong tou O&lkalwpatog mapapével otabepr). Edv 10 XpnupotloTApLO

*® Aglietta Michel, H Owovopkr kpion, EkS6oetg Mo, ABrjva 2009, oeA.100 -101
>’ NoAuypoviou X., Suvévteuén pe tov Noap ToOpokL, Apeptkavikr Owovopia kat AeBvric Kpion,
www.enet.gr 13/3/2009
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amnoyelwOel, Tote 0 Sikaouxocg Twv stock options pmopel va ayopAaosl TIC UETOXEG
OTNV «TLUN AOKNONG» Kal va Ti§ EavVamouAnoeL 0T XPNUATLOTNPLAKN Ayopd OE TIOAU
VPNAOTEPEC TUEC KATOYpAPOVTAC OHHAVTIKEC UTepatiec oto xaptoduldkio tou.>®
Evw oL stock options Onuioupynbnkav wote TO OQVWTIEPA OTEAEXN VO £XOUV
pueyoAUtepo evéladépov, Kal va AouBAvVOuvV  OTPOTNYLKEG OMOPACELS  TIOU
AettoupyoUlV MPOG T0 CUUDEPOV TWV HLETOXWV, OUCLOOTIKA Kateéypadav umepatieg
TIOU ELOTIPATTOVTAV QATIOKAELOTIKA amo ta uPnAd oteAéxn kat oudeuia oxéon sixav
HUE TNV TIPAYUOATIKN OLKOVOMLKH avamtuén tng Emixelpnong o HaKpompoBeouo

opilovta.

SErutAéov, oL kedoALOyOpEC EMTPEMOLV T HEYAAUTEPN SLAoTIOpd KEUVOU,
EVOVTL TWV TUOTWTIKWY LOPUUATWY Ttou SLOKPATOUV ToV Kivduvo emi pakpov. Ot
XPNHUOTOOLKOVOULKEG Kploelg pag didagav otL emPaplveTal 0 MPAYUATIKOG TOUEAS
™G olkovouiag oe XwpeGg PE SUOKOAUTTEG OOUEC TOU XPNUOTOOLKOVOULKOU TOUG
OUOTNUATOG N XWPEG TOU  €XOuv €€APTNON OO OUYKEKPLUEVO KUKAWHQ
XPNHATod0TNONG, OMWE 0 SleBvNg TPATElKOC SAVELOUOG. Me TNV avénon Tou OyKou
TWV OUVOAAQYWV OTIC  TIAYKOOULOTIOLNUEVEG, TAEOV, ayopEC, OaUEAVETAL N
TIOAUTTAOKOTNTA TOU  XPNUATOOLKOVOULKOU KWWOUVOU KAl N LKOvVOTNTA TWV
PUBULOTIKWY KAl EMOMTIKWY OPXWV Vo EAEYEOUV TO CUOTNHILKO XPNUOTOOLKOVOULKO
Kivbuvo  pelwvetal  dpaoctikd. OL opyavwpeveg (6nAadny ot puBullopevec)
kedalalayopEC  emTPEMOVTAC TNV KaAutepn Slwadopormoinon yaptodpulakiou
UMOpOUV VOl TPOOTATEPOUV OMOTEAEOUATIKOTEPA TOUC EMEVOUTEC QMO TOUC

TIOAUTIAOKOUG KIv&UVOUC.

>% Aglietta Michel, 6.1.,0€\.102
59 . . . ' .
Kwotag Zuplomouldog — H avamtuén twv kedpaAatayopwyv Kal n pubuLon toug, www.upatras.gr
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2.2 MOALTIKEG OLVTLLETWTILONG TNG KPiong

OL mepLooOTEPOL QVAAUTEG EKTIMOUV TG N OLKOVOWLKA Kpion Tou
e€akolouBoupe va Stavuoupe gival n peyaAltepn tng Lotopiag. A’ tnv AAAn pepld
TOL AVTAVAKAQOTIKA TWV KUPBEPVAOEWY, TWV ETALPELWY, TWV EMEVOUTWV Kol OAWV TWV
GAAWV TTOPAYOVIWV YLOL TNV OVTLUETWTILON ATOV EMIONG TA YyPNyopOTEPA OAWV TWV

ETIOXWV.

Av unopouoape va SWOOUHE €va TITAO 0T LETPA VLA TNV OVTLLETWTILON TNG
kplong, uadAAov autdg Ba ntav «Aladdvela kol Ecwotpedelar. Atadavela eival n
anaitnon twv HETOXwv, emevduTwV Kol KABe AAlou mapdyovia Tou Eadpvika

Merchandise Exports

fAnnualized percent change of 3-month moving
average over previous S-month average)

fpadnua 15: E§aywyEg Npoidviwv

Mnyn: Group of Twenty- Meeting of the Deputies

20 - World January 31 - February 1 2009 London, U.K.
a0 b Industrial Countries

a0 b —— Emerging Market Economies
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BpEBNKe OVTIUETWITOC UE KOTOPPEVOELC TTIOU apXLka davtalav adlkaloAoynteg péoa
and To KOAA KOapoUGDAAPLOUEVO cUOTNUO Tou elxav Snpioupynoel SLolKNTIKA
OTEAEXN ETOLPELWV YLa SIKO TOUC 0deAOC Kal € BAPOC OAWV TWV AAAWV TTAPAYOVTWV.

Eowotpédela elval n otpodr)] TwWV OLKOVOULKWY TIOALTIKWY TWV Kpatwv. Adevog ol
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NYETIKEC XWPEC TOU TAQVATN TIOU OL OLKOVOUIEG Tou¢ Baoilovtal oTnv EMKPATNON
TOUC OTIC E€KTOGC OUVOPWV ayopec NpeBav avtlpétwneg pe mpoPAnpata mou Sev
urmopovoav va eAéyéouv, OPeTEPOU Ol QODEVECTEPEG OLKOVOULIKA XWPEG TIOU
KATAVOAWTLKA Kal Savelakd e€apTwvTal anod TG LoXupOTePEG, EPTACAV OE Eva TEAUQ

PEVOTOTNTOC OV £TioNC SV Umopouv va eAEyEouv.

Ta pé€tpa mou mapbnkav Atav olyoupa Apeca. Htav OpwG Kol
QmoTeEAEOUATIKA; H otpodn OTnV €0WTEPLKA KATAVAAWGCN Kal n mavacn evioxuong
Twv 000evéoTtepwy ayopwv AOyw au&nuévou plokou pmopel va eival n amavtnon

otnV Kpion;

2.2.1 O npwtofoulieg touv G20

OL mpwtoPoulieg mou éAafe to G20 otn cUvodo tou tov NoéuBplo tou 2008
ouvadouv oe peyaho Babuod pe Tic cuotdoelg Tou ANT KaBwC EMIKEVIPWVOVTAL OTN
HETAPPUBHLION TOU XpnpaTomoTwTikol ocuotipatoc.® Anuolpynoe téooepic
opadecg Spaong mou Ba avaidaBouv va ipowbroouv tnv epapuoyr TwV CUCTACEWV

ngc.

KaBrikov tng mpwing opdadag ival n evioxuon Twv CUVETWV pubuicewyv Kal
g Swadavelag pe dlaitepn eudoon otn Sladavela ylo TIG ONMOTIUACELS TNG
XPNHUOTLOTNPLAKAG a&lag ETALPELWV KAl TIG AOYLOTIKEG LEBOSOUC, TIC aUOLBEG Kal TN
Slaxeiplon tou kwwduvou. H Sevutepn opada Ba emikevipwBel otnv evioxuon tng
61ebvol¢ ouvepyooiag kal tnv Tmpowbnon Twv apxwv Oeovtoloylog OTLG

XPNHUOTAYOPEG KOl TO €pyo TNG Ba kaAumrtel Bépata etalpikng StakuBépvnong Kot

% G.W.Bush, Weekly Complication of Presidential documents, Remarks at the summit of financial
markets and the world economy, 15-11-2008
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OUMMETOXNG o0t Olebvelc EMOMTIKEC EMITPONMEC KOL ETUTPOMEG  KabBoplopou
npodlaypadwv. e 0, TL adopd TNV Tpitn opdda, Oa avaldapel tnv avopopdwaon Tou
ANT e€etalovrag tov polo, Tn SLoKUBEPVNON KAl TIG AVAYKEG AVEUPECNC TTOPWV TOU
ANT. H tétaptn opdda Ba aoxoAnbel pe tv avapopdwon tg Naykooutag Tpanelag
KOl TwV TOAUUEPWV Tpamelwv ylo tnv avamtuén, e¢etaloviag tnv. omooToAn,
SlakuBEpvnon, Toug MOPOUG KAl TO EPYAAEL AOKNGCNG TTOALTIKAG QUTWVY LE KPLTHPLO
TLG OVAYKEG TWV HLEAWV TOUG KL TLG ETIUTTWOELG TNG OLKOVOULKAG eTPpaduvong oTig

QVOMTUGOOpEVES XWPEC. ™!

Xapaktnplotika n €kBeon tou G20 TOU TPAYHATOTMOLRONKE UTO TNV

eniPAeyn tou AleBvoug Noptopatikou Tapeiou To DeBpoudplo tou 2009 avadepeL.

201 moAttikéc Spdoelc yia TV EMAUGN TNC OLKOVOULKAC Kplone €xouv eupll
nedlo epapuoyng, aAda dev €xel akoun emtevxBel anodpaolotikn mpdodog. Evw
urapyxouv meplOwpla PeATiwoNnG O OPLOUEVEC OyOPEC OTOUu N mapéupacn tNg
TIOALTIKNC €XEL AABEL XWPOQ, OL XPNOTOOLKOVOULKEG AYOPEC TIAPAUEVOUV UTIO Tileon
KOl T HeyaAa olkovopika dpupata e€akoAouBbolv va Bewpouvtal evBpavota. Ot
npokAnoelg e€akohouvBouv va UTIAPXOUV Ot €va €upl GACHO AYOPWV KOL TWV

HECWV.

H ouppatiki xaAdpwon TNG VOULOMOTIKAG TIOALTIKAG €lXE TEPLOPLOUEVO
QVTIKTUTIO OTLG XPNMUOTOOLKOVOULIKEG OUVONKEG Kal kaBlotd avaykaia tnv Apeon
napEuBacn oTig ayopeg miotwong. Auto €xel odnynoetL os paydailo €MEKTAON TWV

SNUOCLWV LOOAOYLOUWY, OCUUTEPINAUPBAVOUEVWY KOL EKEIVWV TWV  KEVIPLKWV

® 511d0n P. ANT: Ta AdOn kat oL uTtepBOAEC TTOU pac odrynoav otnv kpion, www.ekathimerini.gr,
14/3/2009
%2 IMF G20 Report, 2-2009
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tpanelwv. H $popoAoyLKr) TTOALTIKN TTAPEXEL ONUAVTLKN OTNPLEN 0TNV OLKOVOouLa LECW
HLOG OElpAG METpwV. Evw n umootnplen auti eivat {wTtlkAg onupaciag yla tnv
evioyuon t™¢ OuVOAKNG TATNONG KoL TOV TIEPLOPLOMO TWV EMUTTWOEWV TNG
OLKOVOUIKAG KpLlonNg OTnV TMPAYUATIK OLKOVOMLa, TPOUTOBETEL [0 CNUAVTLKA

emdelvwon ¢ SNUOCLOVOULKAG AOYLOTLKAG.

Mo €MIOETIKEG KOL CUVTOVIOUEVEG SPACELG TIOALTIKAG XPELALOVTAL ETIELYOVIWG
yla tnv emiluon t¢ Kplong kat KaBlépwon plag Buwowung avakapupne tng
TaykoouLag Spaotnelotntag. MNMPoKeWEVOU va eival oMOTEAECUOTIKES, OL TIOALTLKEG
TIPEMEL VA YIVOUV OUVOALKEG Kol OLEBVWC GUVTOVIOMEVEG, ylOL VO TIEPLOPLOTOUV
akouaola SLacUVOPLOKEG ETUMTWOELS. Amatteital avaAnyn &pdong oe Vo péETwna
yla TNV amnokatdotacn tng {NTnong, Wwote va  Kotaotel duvathy i Blwotun

avakopdn TG maykoouLag dpaotnpLlotnToc.

2.2.2. OL petappuBpiosig otig HMNA

To AUEPLKAVLKO KPATOG AUECA avTIAAUPBAVOUEVO TIG SLOCTACELG TTOU UTTOpEL
Va TIAPEL TO TPOPBANUO E0TIEVCE OE €ViOXUON TNG PEVOTOTNTAC ATO TNV AUEPLKAVLKNA
Kevtpikn Tpamela mpog xpnUOTOMOTWTIIKOUC opiAoug mou Bpiokovtav uno tov ¢pofo
KOTAPPEUONG. XOPAKTNPLOTIKO elval To mapadelypa tng AlG mou to ZemtéUPplo Tou
2008, n oUEPLIKAVIKA KEVIPLKA Tpamela MPOoEPEPE EKTOKTN OLKOVOLKN evioxuon 85
Sloekatoppupiwv dolapiwv. H Kevtpikn Tpamela twv HNA emniong peiwoe to Baoiko

ETUTOKLO 0XeS0OV WG To UN6EV Tov AskéuPplo kol Edwoe Eudaon otnv moootnta. H
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KUB£pvnon Oumapa eTollalel SIETEC TTAKETO yLa TNV TOVWON TNG olkovopiag, Uoug

800 &0. Sohapiwv.®

MNapd tig uPnAol kK6oTOUC TPooTtdbeleg Sldocwong Twv tpamelwy, o «davAog
KOKAOG» TG amopoxAeuong, dnAadn twv apvnTikwv Kot aAAnAotpododotoupevwy
avadpdocewv peTaly {NULwV Twv tpamnelwy, Melwong TG TILOTWTIKAG EMEKTAONG,
TIPAYUATIKAC OLKOVOULag Kol Xpnuoatiotnplakwyv aflwv ouvexiletal. Mopd TG
TIPOOTIAOELEG, TOL AMOTEAECUOTA UEXPL ONUEPA elval paAlov mevixpd. O Tpamneleg
Sev elval mpoBupeg va mpoPouv os véo davelouo, av &€ GlyOUPEUTOUV MPWTA Lo TO
O og Twv Kepalaiwv mou Ba analtiostl N anonAnpwun Twv emodaiwv daveiwv, Ta
omola xopnynbnkav katd to Tponyoupeva €tn kol epdavilovtol aKOpo OTov
LooAoylopo toug. Ot SUo PBaolkég mpotacelg mou culntouvrtol dlebvwe yla thv
OPLOTIKA QVTLHMETWILON QUTOU TOU TPOBAAMATOC KAl TOU SWNAMMOTOG TIOALTIKNG
neplAapfavouv (a) tnv mpoowplvr] Kpatikomoinon tpamelwv UETA tn dlaypadn
kedpoAalwv TOU QVILOTOLXOUV OTIG TPAYMOTIKEG {NULEC Toug, (B) tn Snuoupyia
Tpamnelwv- CUAEKTWV «amoBAATWV», HE TRV ayopd amod To SnNUOCLo Kal TonobEtnon

0’ QUTEC TWV «TOELKWVY TIEPLOUGLOKWY OTOLKELWV TwV Tpamelwy.*

Emti tng tote nmpoedpiag G.W.Bush dpyloe otn lepoucia n oulrtnon yla vopo
OXETKA ME TNV eTouplkn SlakuBépvnon mou Ba mMPoEPAENE AUOTNPEG TOWVEG OTA
OTEAEXN TWV EMIXEPAOEWV TIOU OCUUMETEXOUV o€ "AoyloTikéG amateg”. Eival
eVOEIKTIKO OTL ToAAOL yepouolaotég ef€dpalov TNV avnouxia TOuG yla TIG

ETUMTWOELG TNG Kplong ota BepéALa TOU KOTITAALOTIKOU CUOTAUATOG. O EKMTPOCWITOG

% Noam Scheiber , Plan B - What’s stopping Tim Geithner?, The new republic, 18/03/2009
% stoupvdpac I, H 8teBvic kpion kat n EAAVIKY owovopia, www.economist.gr, 13-2-2009
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ToU Anuokpoatikol Koppatog, MoA Zapumavig, dnAwve: "Elpoote €dw yuo va
Eavadtiaou e Tov Kamtallopo", evw o mpoedpoc tng Kevtpikng Tpamelag twv HMA
Alav Tkpivormav amédide oe €NAewpn nbwkng Slamadaywynong ta dalvoueva
SnAwvovtag «Mia MOAUCHATIKA OPTIAKTIKOTNTA ¢aiveTtol va €XEL TILACEL HEYAAO
HEPOG TNG EMXELPNMOTLKNAG Hag Kowotntag». H amavinon mou npbe amno tn «FouoA
ITpLt» NTav nwg «Ta okavdala eival yvwplopa Kabe eAelBepou ocuoTtrpatog, SLoTL
€vol TTO00O0TO TwV avBpwrwv Taviou Ba kdvel amateg. lMNa vo Stopbwblel o
KartaAlopog &g xpeldletal TePLOOOTEPOUG Kavoviopols. KaAltepa va tov

adriooupe va SLopBwOel povVoG Tou .

H aAAnAouxia twv culntioewv KatéAnée otig 2-12-2009 o€ €va oxESLO VOLOU
TO omolo mrpe To O6vopa «Restoring American Financial Stability Act» kot katatédnke
otn yepouaoia amo tov Chris Dodd. H Siyoyvwpiia yta TiG EMUMTWOELG Tou Ba emédepe
otnV ayopa n dappoyn Tou vopou £dtace oto anokopUdwpa to 2010. Zekabapa
ovtiBeTol PE TIC MPOTACELS TOU VOpou NnpBav 12 opyavwoelg Twv HMA, onwg n
‘Evwon Aodalilotikwy Etatpeiwy kot n Opoomnovdia Biopnxaviwy Twv HAA. Me kolvi
ETULOTOAN TWV. TAPATAVW TIPOC TNV yepouaoia, mapouciacav MOAAEG aKASNUAIKES
UEAETEG TOU avOSEIKVOOUV QPVNTIKEG ETUMTTWOEL OTNV Ayopa HE TNV edapuoyn
OUYKEKPLUEVWY SLATAEEWVY OXETIKA PE TNV €TALPLK SLOKUBEPVNON. ZUYKEKPLUEVA
avadEpouv WG TOAAEG MEAETEC Sev OUVOEOUV TNV QMOTUXIO TWV OCUCTNUATWY
ETALPLKNG SLaKUBEPYNONG WG KUPLO TIAPAYOVTA Yla TNV OLKOVOLKN Kpion. Emiong,
unootnpilouv mwg n koaBoAky edapuoyn Kavoviopwv Ba emédepe  ASIKEC
EMPOPUVOELG YL TIC UECOLEC KOl UIKPOTEPEG ETUXELPNOELG. AkOUn Ba umrpxe o
kKivbuvog va otepnBel n AMEPLKAVIKA OLKOVOUIA TNV KALWOTOMia KoL TNV
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mowopopdia otov emiyelpnolako meplBailov. TéAog, Bewpouv mikivbuvo To va
empoptiotelt n  «Securities and Exchange Commission» (SEC - Emutponi
Kepohatayopdg twv HMA) pe mepaltépw apuodLOTNTEG, TN OTLYUR ToU  €ival

eEQAPETIKA EMLDOPTIOPEVN E TNV TIPOOTIADELD TIPOOTAGLAC TV EMEVSUTWV. *°

OL avtdpaocelg Twv Sladpopwv dopéwv Sev NTAV OHWCG OPKETEG yla va
OTOMOTAOOUV TNV AVAYKN YLl LETAPPUOULON KoL TEAIKA ETUKPATNOE N Amoyn autwy
TIOU amottovoav TG petappuBuioslg. Népa amd ta okdvdala mou odnynooav o€
KatappeLOELS, TTOAAOL EoTpedav Ta MUPA TOUG KAL EVAVTIOV TWV Tapaywywyv, Kabwg
0 LOXUPLOMOG €lval WG TO TMOPAYWYO AmMOTEAEL 0 TOAANEG MEPUTTWOELS HopdN
OXNUATIOMOU KoL OXL EMEVOUONG EVW TAUTOXPOVO KTO OTOlXNUA» UMopel va eAeyyTel
OO AUTOV TTOU oTolynHUaTilel yla S1kO Tou 0deAoG. Emiong otnv ayopd mapaywywv
elyav Olelodvoel Sduvaplka kot ta Aeyopeva OTC (Over-the-counter) ta omoia
EUTOPEVOVTOV HETOXEC OKOUN KO - ETOLPEWWV TIOU OevV NTAV ELONYUEVEC OTO
XPNHOTLOTAPLO Apol SEV ATV UTIOXPEWHEVES VoL akoAouBoUv touc (8loug Kavoveg.

¥ «Mia aKkOpn Xprown

Ye ouvévteuén tou o Robert Merton to 2009 avadépel
kKivnon Ba ntav va dnuioupynBel pa Keviplkn apxn fekabopiopoatog twv OTC

TIAPOYWYWV».

21¢ 21-7-2010 o vopog mrpe TNV TEALKN Hopdn, LeToVopAoTnke os «Dodd—
Frank Wall Street Reform and Consumer Protection Act» kat ynoiotnke amod t

yepouoia. O vopog onuatodotel tnv HeyaAUuTepn VOMOOeTIK oAAayr oTov

% The U.S. Chamber of Commerce, Multi-industry letter regarding the so-called "corporate
governance" provisions of the "Restoring American Financial Stability Act", 13-4-2010

% Alan Greenspan, Corporate governance, At the 2003 Conference on Bank Structure and
Competition, Chicago, lllinois, 5/2003
% Robert Merton — Making the financial markets safe — Harvard Business Review — 10-2009
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OLKOVOULKO €Aeyxo amo Tto 1930. Aut n vopoBesola Boa emnpedoel KaABe
XPNHUOTOTILOTWTIKO dpupa mou Aettoupyel o autr tn xwpa. O vOpoC amoteAeits
and 16 apbpa. O OKOmMOG TOu €lval va TPOWBNOEL TNV XPNUOTOOLKOVOULKNA
otaBfepotnta twv HMNA  BeAtwvovtag tnv Aoyodocia kot T Sladdvela oto
XPNHUATOTIUOTWTLKO oUOTNUA, VO OTAPATHOEL TN Bewpnon MwE UTIAPXOUV ETALPELEG
TO00 Meydleg mou Oev umopouv va Katappevoouv (too big to fail) kat va
TPOOTATEVUOEL TOV AUEPIKOVO (HOPOAOYOUUEVO QO KOTOXPNOTLKEG  TPOAKTLKEC
XPNUOTOTIOTWTIIKWY UTnpeocwwv. Meta tnv Yndion dpxloe aueoca n ¢acn tng
epappoyng, ue moAAEG Statatelg va €xouv oxedlaotel amo to Koykpeoo va tebolv oe

LloxV katd otdsia (BA. mapdptnua).®®

AvaluTtikdtepa o vopog mephapBdvet ta e€Ac:

Npootacia tou KatavaAwtn

I6pUetal pla véa avefaptntn «Apxy Mpootaciag¢ tou KoatavaAwti»
(Consumer Financial ~ Protection Bureau) mou 6Oa €xel wC¢ QMOKAELOTIKNA
SpaoctnplotnTa . TNV MPOOTAciOt TOU AMEPLKOVOU  KATOVOAWTH Omo  ASLKEG,
TIAPATAQVNTIKEG KOL KOATAXPNOTLKEG TIPAKTIKEG Kal poiovta. Oa e€aodalilel OTL TO
Kowo Ba €xeL &ekdBapn mAnpoddpnon ywa Savela kot AAAQ XPNUATOOLKOVOULKA

TPOLOVTA OO TOUG SLadpOPOUC XPNUOTOTILOTWTLKOUC OPYOVIOUOUG.

% Davis Polk, Summary of the Dodd-Frank Wall Street Reform and Consumer Protection Act, Enacted
into Law on July 21, 2010
% Dodd-Frank Wall Street Reform and Consumer Protection Act, Public Low 111-203 July-21-2010
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AVTLHETWTTLON TOU ZUOTNHLIKOU PloKou

To «XupBouAlo EmipAedng Owkovouikng taBepotntac» (Financial Stability
Oversight Council) mou Snuioupyeital pe tov vopo, Ba €0TLAlEL OTNV avayvwpLon,
kataypadn kat kaBodrynon Tou cuoTnULKOU ploKoU OToV omoio ektiBevtal HeyAAeg
Kall TeplmAoKeg etatpeieg. Emiong, Oa eotidlel ota mpoidvta mou eEQMAWVOUV TO
ploko. Oa £xeL aKOUN TO POAO TOU CUMPBOUAOU yLa TIC VOLLOBETIKEG QPXEC, WOTE Val
UTIAPEOUV QUOTNPOTEPOL KAVOVEC yla TIC ETALPEIEC QUTEC TOU HEYOAWVOUV Kol

yivovtal t0oo neplmAokeg WOoTe va amelAoUV TRV XPNUOTOMLOTWTLKY oTabepotnTa.

To téAog tou pawvopévou “Too Big to Fail”

Avaykalel HE VEOUG KOAVOVIOMOUG TO  XPNHOTOTIOTWIIKA Spupata va
LoxupormoLnBoUV £vVavTlL OLKOVOLLKWV SUCYEPELWY, WOTE va arnodpeuxbel n avaykn yla
XPNHUOTOSOTNON TWV ETALPELWV TIOU N KATAPPEUCT Toug Ba ATav Kataotpodikn yla

OAOKANPO TO OLKOVOULKO GUGTNA, aTto Toug $popoAoyoU LEVOUCG.

BeAtiwon tn¢ Tpanelikng NopoBeoiag

O vopoc Ba e€opBoloynoel tnv enifAePn twv tpanelwyv, avéavovrag thv
ouvoxn Kot TNV aflomioTior Kal PELWVOVTOC TNV avaykn ywa diattnoia. Mo mpwtn
dopa Ba umapgel Eekabapn ypapun ya tTnv euBUVN HETAEY TWV PUBULOTIKWY apxXwyV

Twv Tpamnelwv.
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Anpoupyia Atadaveiag kot Alomiotiag yia ta Napdywya

Ta OTC napdywya Ba pubpifovrat and thv SEC. "°Alo Baotkéc Statdéelc tou
npoodatou vopou, anattouyv (1) kevipikn ekkabaplon kat (2) cuAoyn OToLXELWY Kalt
™ Snuooieucon toug péow ypadelwv ekkabaplong 1 Tapeiwv avtaAlaywy yla ta
OTC. H Blounxavia mapaywywv €xet apxioel nén va gpyaletal mpog tnv katevbuvaon
TWV OTOXWV OUTWV PECA amo TIG SEOUEVCEL TIOU TIEPLYPADOVTAL OTLG ETLOTOAEG
otoug New York Fed. Qotdco, MOANEG QMmO TIG AEMTOUEPELEG TIPEMEL OKOUN VA
opLoToVY, OMwG To av Ba amaltouvtol €YYUNACEL Yl T €§WXPNUATLOTNPLAKA
mapaywya, kobwg o Tpomo¢ avtaAlayng Kol Ol OUMUETEXOVTIEG O auth Oev
kaBopilovtal pe tov vOHo alAd pe Baon Tig avaykes aAlld smBadete n dtadavela

™¢ Stadikaciag yia va eivat dLakplto to pioko.

Hedge Funds

Ta Hedge Funds mou &uoxelpilovral meplocotepa and 100 skatoppupla
6olapla Ba mpémel va SexBouv wc  emevbutikd oUUPouro TNV SEC kat va
YVWOTOTIOOUV TA amapaiTtnTa OLKOVOWULKA OTOolXelat Tou adopoUV TO GUOTNHLKO

ploKO yLa TNV TpooTACia TWV EMEVOUTWV.

Ynnpeoia MNiotoAnmnuiking A§loAdynong

KaBiepwvetal pia véa unnpeoia MotoAnmuikng AELoAdynong KAatw amo tnv

enifAedn tng SEC yla TNV evioxuon Tou UTIAPXOVTOG CUOTAUATOC afloAdynaong. Ot

7 Jeff Zoller - OTC Derivatives Operations and the Pending Regulation, http://www.derivalert.org,
7/2010
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VEOL KOWVOVEC YloL TOV E0WTEPLKO €Aeyxo, thv avefaptnoia, tnv Stadavela Kal Tig
TIOWVEC yla TIC dTwXEC amodooelg Ba urtodeiéouv tic aduvapiec katl Ba emavadpEpouy

TNV EUMLOTOOUVN TWV EMEVOUTWY OXETLKA HE TIC afLOAOYNOELC.

SEC kau BeAtiwon tng Npootaciag twv Enevéutwv

Au&avovtal ol appodlotnteg tng SEC pe mpooavatoAlouo tnv mpootacia
KaBe emevbuTth, €lte aUTOC eMevOUEL AMAWG TIC CUVTAELOSOTIKEG TOU OUTOTAMLEVCELG
elte (el amo ta kEPSN Twv enevdloewy Tou. MNa tnv enitevén autoL Tou OoTOXOU TA
HETpa  evBappuUvouv TNV  KotayyeAlo  Tapavoulwv Slvoviag  XpNUOTLKEG
emuPBpaPevoels. Ol Tpameleg eniong avaykalovral va dlatnpouv €va CUYKEKPLUEVO

emninedo piokou ota tithomolonpeva SAVELD TTOU TTPOOHEPOUV OTOUG EMEVOUTEG.

PUOuLON yLa ta OpoAoya tov Anpociou

Ta Kpatika Opodoya Ba €xouv kaAutepn emifAePn pe tnv ocuvelwodopd
EMEVOUTIKWY OUPBOUAWV Tou Snuociou Kal tTnv avénon tng aVIUTPOCWIELUONE TWV
enevdutwy oto «ZUpPBouAlo Kavoviopwyv Kpatikwv OpoAoywv» (Municipal Securities

Rulemaking Board).

Evéuvauwon tou poAou tng FED

H FED Ba €xeL umo tnv eniBAedn TNC, TIC OLKOVOULKA HEYOAUTEPEC ETALPELEG
KaBWw¢ Kal QUTEG IOV TIA{OUV ONUOVTLKO POAO oTn SLapopdwon tng AUEPLKAVIKAG
OLKOVOULKAG oKNVNG. Mg auTo Tto véo polo Ba eméABeL Stadavela otnv mpoonadela

yla tnv e€aAeun Tng cUYKPOUGNC CUUPEPOVTWV.
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EkteAeoTikEG Ao woeLg kKo Etapikr) AtakuBépvnon

Aldetal OTOUG WETOXOUG AOYOC Vld TG OMOLBEC TwV OTEAEXWV Kal
Staodaliletal n avefaptnola twv oUPBOUAlWV KABOPLOPOU TWV EKTEAECTIKWV
anolnUwoewv. AlSeTal emiong evtoAn yla TNV emiotpodn xpnUATwy 1ou §08nkav
0€ eKTEAEOTIKA OTeEAEXN HE PBdaon avakplBry otolxeia. H aAlayr autn avoiyel to
6popo ywa tn petaBoon amd ta Ppaxunpobsopa kKEPON oTNV. paKPompoBeoun

kepdodopla.

H vouoBeocia auth amotelel ylwa to Apeplkaviko Kpdatog pia amod Tig
HEYOAUTEPEC LETAPPUOUIOELS OAWV TWV EMOXWV CXETIKA [E TO ETALPLKO Sikalo. Omwg
KABe peyaAn petappLOULOn £TOL KOl €6W Ot AVILOPAOELG TOU ETLXELPNUATIKOU
KOOHOU €lval €vtoveC. XapaktnploTka ot Tipoodateg dnAwoel tou o George
Buckley mpoebpo¢ kat SteuBuvwy cupBourog tng 3M (mapafLalovtag Tov KAVOVIoUO
mou emiBalel ot Vo poiol va adopolv SladopPETIKA MPOCWTA, AYVOWVTAG KABE
olOTACoN TWV MPAKTIKWY TNG ETALPLKAG SlakuBEpvnong) amelel avolxtd Tov mpoedpo
Obama nw¢ oes mepimtwon Tou 6&V aVOKOAECEL OUYKEKPLUEVEG OlaTAelg, n
enxeipnon tou, aAld Kkal TOANEG AMAeC emuxelpnoslg, Ba Bpouv kataduylo oe
VELTOVIKEC XWPEC.”t TauTtoxpova To éva HETA TO GANO TO TLOTWTIKE EpUHATA TWV
HMNA “avakowvwvouv apolBEC ekatoppuplwy ylo toug SleuBuvovteg cupBouAoug
Seixvovrag tnv emotpodr) o TAALEG €TUKIVOUVEC TIPAKTIKEC. AUTO TOU HEVEL va
60U e lval KATA TTOOO O EMLXELPNUATIKOC KOOpOoC Ba dexBel va Buoldoel pépog Twv
KEPOWV KOl TOU MEXPL TWPO EAEyXOU TWV AyopwV Yylo TNV Tmpootacia tng

HeyoAUTEPNC HePLSAC TWV EMEVOUTWV.

" Lanny J. Davis, 3M's George Buckley Criticizes Obama While Ignoring Good Corporate Governance,
London's Financial Times, Feb. 28, 2011, www.forbes.com
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2.2.3 OL npwtoPBoulieg tng Evpwnaikig Evwong

OL avtdpaocelg otnv Eupwmnaikn Evwon 6ev Atav 1000 dpeosc. O
SL0POPETIKEC ATIOYELG TWV NYETWV TWV KPATWV PEAWV €bepe PeydAn kaBuotépnon
otnv avaAnyn oamopAcEwV yld TNV QVIIHETWILON Twv TPOPANUATWY Ot KAOE
eninedo ¢ Eupwmnaikig Owovopiac.”? Mpénetl dpuwe va EMONUAVOUE TWE OTNV
Eupwrn ta patvopeva eTapLkwy KaTappeUCEWV ATV TIOAU TIEPLOPLOUEVO OE OXEON
ME TNV GAAn pepld tou AtAavtikoU, aAAd n Eupwmaikr Evwon €xeL akopa va
OVTLUETWTTLIOEL TO GOPO yLa TNV KATAPPEUCH TWV OLKOVOULWV TWV KPOTWV HEAWV. Me
XOPOKTNPLOTIKA Ttapadeiypata avtd tng IpAavdiog kot tng EAMASAG n OLKOVOULKA
Kplon mou maykoouiwg odnynbnke amo TIG ETOUPLIKEG KOTOPPEVOELS otnv Eupwrn

uetadEpBnKe og KPATIKO eminedo.

®H ypnuatomotwtky Kkpion Eekivnoe amod T Hvwpévee Molteiec oG
€\aPe tepaotieg Slaoctaoell Kal otnv Eupwrn. MoAEG xwpeg NG Eupwmaikng
Evwong XpeLaotnke va TmapéUfouv yla va otnpifouv TG Tpameleg Tou

avTlpeTwtilouv SUOKOALEG.

H Eupwnaikn Kevtpiky Tpamela Oloxéteuoe OLOEKATOMUUPLA EUPW OTO
oUOTNUA TIOU €ixe OTEPEPEL MO PEUOTA, Kol oL KUPBepvAoelg TG Eupwmaikng
‘Evwonc yla vo. KaBnouxaoouv TNV Kown yvwun avénoav ta opla TwV EYYUNUEVWY
and To KPATog Kotabéoswy. Mapd Ta PETPA QAUTA, OPWG, Ol EUPWIIAIKEG QYOPEC

£{nNoaV UEPLKEG OO TLG TILO TAPAYUEVEG NUEPEC TNG LOTOPLAG TOUG.

7% lvaschnko I, Brooks K. P, Corporate Governance reforms in the EU: Do they matte and how? IMF
working paper WP/08/91, 4-2008

Kowd ox610 Twv Nyetwv tne EYPQMAIKH ENQSH yLo TV QVTLLETWITLON TS XPNHOTOTILOTWTLKAC
Kpiong, http://ec.europa.eu/news/economy/081013_1_el.htm, 13-10-2008
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OL nyéteg tn¢ Evpwrnaikng Evwong dsopevtnkav otL 6a cuvtovilouv petaty
TouC TIC £OvikéC mpoomabeleg otApEnc Twv Tpamelwv Kal Tpootaciag Twv
kataBetwv, kabBwg kal avfénong TG PONGC TwV TLOTWOEwV. BdAoel Tou
oupdwvnBévtog oxediou, oL €BVIKEG KuPBepvAOeL; Ba CUUUETAOXOUY oTo KEDAAaLo
TwV TpamelWV TPOKELMEVOU VO TOVWOOUV TNV XPNMOTOTLOTWTLKY KATAOTOON TWV
Tpamnellikwy Wpupdtwy Kat Ba eyyunbolv mpoowplva TV avaxpnuatodotnon twv

€V AOYW LOPUUATWY WOTE VO TTIEPLOPLOOUV TNV TILOTWTLKA KpLlon.

JupdwvnBnke emiong OtTL To KPATOC Ba KOAUTITEL HE TNV. €yyUNoR TOU TOV
Satpamnellkd davelopd péExpL tov AskéuPplo 2009 kal Ba mapéxel eyyunon yua ta

VEQ SAVELD AVWTATNG SLAPKELAG TIEVTE ETWV.

Tavtoxpova n Eupwrnaikr Evwaon €Mpemne vo OPYAVWOEL KOl €va cUOThUA
0pYyavWong Twv SNUOCLOVOULKWY SOUWV TWV Kpatwyv HeEAwv epocov péoca amnod tnv
kplon kot otav autr XTUmnoe Suvaulkd eOVIKEG olkovopieg StamotwOnke Mwg o€
TIOAAEG TtepUTTWOELG eV UTTAPXEL OUYKALON UETAEU TWV TIOALTIKWY TIOU akoAouBoUv
oL XWPEC UEAN. Auth n pLBULON £dtaoce mpdodata Kal Eyve yvwothH w¢ cLUPwvo

otaBepotnTac.

"To $Opdwvo STabepdTnTac éxel U0 okéAn

To npoAnNmTIkG oKENOG: ZUUdwva LE TO TPOANTTIKO OKEAOG TOou Zupdwvou, Ta
KpAtn PMEAN umoPfallouv KaBe xpovo mpoypappa octabepotntag (i ouykAlong) mou
TapouoLlAalel TOUC TPOTMOUG LE TOUC OTMOLOUC OKOTELOUV va EMITUXOUV 1 va

Statnprioouv uyly O6nUOCLO  OLKOVOULKA pecompoBeopa  evoel Olwg Twv

"5 Opdwvo Tabepotntac kat Avartuéng, http://ec.europa.eu/economy_finance/sgp/index_el.htm,
3-2-2010
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SNUOCLOVOUIKWVY ETIUTTWOEWV TNC ynpoavong tou mAnBuopol. H Emttpony aflohoyel
TO MPOYPAMHATA AUTA Kol TOo ZUPBOUALO ekbibel yvwun. To MPOANTITIKO OKEAOC
nieplAapBavel SU0 PHECA OLKOVOULKAG TIOALTIKAG TIOU UIOpoUV va xpnotpomnotnfoluv

yla tnv anoduyn "umepBoAlkwv" eANELUPATWY.

e To ZupPBoUAlo, petd amod mpotoon tng Emtpomng, Umopel va ameuBuvel
€ykaupn npoetdomnoinon yla tnv anoguyr unepPoAkol eAAEIPATOC

e MEOw TOU CUOTNUATOG £yKaLPNnG CUUBOUAEUTIKAG UTtOOTAPLENG O BEpata
TOAWTIKAG, N Emutponr) umopel va KAvel oUOTACN Of €va KpATOoC HEAOG va

TNPEL TIG UTIOXPEWOELC TOU Zupdwvou ZTabepotntag Kat Avantuéng.

To amoTPeNTIKO OKEAOG: TO QMOTPEMTIKO OKEAOG Tou cupdwvou adopd T
Aeyouevn Swadikaocia umepBoAikov eAAeipparog. H Stadikacio autr tiBetal oe
epapuoyn otav to EAAelppa umepPaivel To 6pLo 3% tou AEM mou mpoPAEmel n
ZuvOnkn EK. Eav kplBel 6Tl T0 SnpoCLloVOuLKO EAAELLUA EVOC KpATOUG HEAOUG Elval
UTEPBOALKO KOTA TNV €vvola. tnG ZuvOnkng, to ZupBoUAlo TOU CUVLOTA va TO
S10pBwoel evtdg TNG MpoBeopiag Tou Tou opilel. € MEPIMTWON TIOU TO KPATOC HEAOG
6ev ouppopdwOel pe TN cvotaon, AapPavovtol MepALTEPW HETPA Kat, EPOoOV TO

KPATOG OLUTO CUMMETEXEL OTNV eVpwWIWVN, elval duvatov va emiPAnBouv KUPWOELC.

Auty TN otlydn kKatafdllovtol mpoomdBeleg yla tnv edapuoyr €vog
SelTepou KUPOTOG peTappubuicewv kal Sitevepyouvtal Snuooteg SlaBouleloelg

OXETIKA e SUO0 ONUAVTIKEC TPOTAOELC.

7> TUTLOTEVETE yLOL TNV TIPOOTAGCLEL TWV EMEVEUTWY,
http://ec.europa.eu/news/economy/101208_1_el.htm, 8-12-2010
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H tpéxouoa odnyla yla TIC ayopeEC XPNUATOTMLOTWIKWY HEowv (MIFID)
amoteAel éva 61e€o0dikd mMAalolo yla tn puBuLon TNG AslToupylag TWV EMEVOUTIKWVY
eTALPELWV. Epapuodletal ta Tpia TeAeuTala xpovia Kot €XeL ETUPAAEL AUOTNPOTEPOUG
KQVOVEG TIPOOTACLOC TWV EMEVOUTWY SLEVUKOAUVOVTOG TAUTOXPOVA TO XPNUATLOTHPLA
KL TG EMEVOUTIKEG €Talpele va  avamtuéouv TNV  EMIXELPNUOTIKN  TOUG

SdpactnplotnTa otV eviaia ayopd tng Evwonc.

ITOX0G TNG £lval vo BEATIWOEL TNV OVTOYWVIOTIKOTATA TNG AyOpAs KLVNTWV
oflwv wote va mapéxovral KAAUTEPEC Kal GONVOTEPEC UTINPECIEG OTOUC EMEVOUTEG.
H Emutpomn mpoTelvel EMOVEEETOON TWV KOWVOVWVY TIPOKELUEVOU VA AVTLUETWTITLOTOUV
ol mpoodateg aAAayEG ToU eMEDEPAV OTNV. OYOPA OL VEEG TEXVOAOYLEG KOl T VEQ
XPNHUATOTILOTWTLKA TPoilovTa. Ao TNV eMOVEEETAON QUTH QVAUEVETAL va TIPOKUEL

£€va LoYUPO puBULOTIKO TTAQLCLO TTOU B aOTPETEL TNV UTIAPEN KEVWV.

H Eupwraiki Evwon avalntd mpoTtAoel OXETIKA HE Ta VEQ PETPA TOU Ba
opillouv eAAXLOTEG KUPWOELG YLOL ETIXELPAOELG XPNHOTOTILOTWTIKWY UTINPECLWY TIOU

napoPBLalouv Toug KOVOVEC.

Ita Kpatn MEAN tng Eupwmaikng Evwong toxuouv onuepa SLadopeTIKES
KUPWOELG KOTA TwV Tapafatwv Kol SLadopeTikd mpoTtuTa eAEyXou TG EGAPUOYAG
TwV Kavovwy. H kplon édepe eniong oto mpooknvio Tnv EAAewdn opolopopdiag 6cov
adopd TNV edoappoyn twv kavovwv otnv Eupwnaiki Evwon, n omola €xel wg
anmotéAeopa va eykabiotavral oL EMLXELPNOELS OTO KPATOG HEAOG TTou ePapUOlEL TIG

NMLOTEPEG KUPWOELG.
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H Emutponr) mpoteivel T B£0mION KOWWV TPOTUMWY yla TIG KUPWOELG, Ta
TMPOOTIHA KAl Tov €Aeyxo TG £dpapuoyng TwWV Kavovwyv o OAn tnv Eupwrmaikn
‘Evwon. H umapén kowwv kavovwy Ba BeATwoel Tn Asttoupyla TNG eviaiag ayopag
Kalt Ba OSlaopoAioel TNV  OMOTEAECUOTIKN) TIUWPLD TWV TapaBAcEwy Twv
XPNUATOTIOTWTIKWY Kavovwy TN Eupwmaikng ‘Evwong omoudnmote - Kal - av

onUelwvovTaL.

OL mapatnpnoel; 6owv cuppetaoyouv otn dtafouAeuon Ba Bonbroouv tnv

r ] I 1 r r 7
Ertportr} va Stapopdoet TIC TpoTdoeLc tou Ba UTtoBAAEL TOV EMOHEVO XpOvo.”®

’® Financial Services Policy, http://ec.europa.eu/internal_market/finances/policy/index_en.htm,
6-2010
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2.3 PuBpuotikég Mpotaoelg yia tnv Avapopdpwaon tou
XpnNHaTOMIOTWTIKOU ZUGTAMOTOG
H nmpoodatn kpion odnyel oe avabewpnon mMoAAOUC KOVOVEC OXETLKA LLE TO
pOAO0 TOU Anuociou oOTNV OlKOVOMia, Tn duvaToTNTA TWV  OLKOVOULWV - Vol
autopuBuilovral, To S1eBvr) cuvVToVIOUO, TNV enonTteia Twv tpanelwy, T Sloxeiplon
KwwéUvwy, tnv etalpikn StakuBépvnon kot TN Slaxeiplon tou Ttpamellkol
OoUOTNUATOG, TN oXxéon dnuociou Kal tpamelwy, Kol TOUG TPOTIOUG MapEUBacnc Twv

KEVTPLKWV Tpamelwy.’’

ITIG TIEPLOGOUG OLKOVOMLKAG EUMAPELAG TOOO TWV ETALPELWV OCO KAl TWV
KatavaAwtwyv (GAwote autd ta duo elval appnkto ouvdedepéva) eival AoyLlko
KOVEVOG VA UNV BEAEL TO KPATOC VO EUITAEKETAL OTNV LOLWTLKI OLKOVOWLKH avaTrTuén.
Mnaivovtag opwg otnv mepiodo TNC OLKOVOUIKNG Kplong mopatnpoUpe OTL O
KPOATIKOC £AeyXOC amouciale akOpo Kol O TOUELG TToU BETOUV VOULKA I Kal nNBKa
{ntAuata. Itig HNA emikpatnoe n anoyn OTL 0 KPATIKOG MOPEUPRATIOUOG TIPETIEL VAL
glval o ehaylotog duvatog, pe amokopUdpwpa to 2000 otav ta CDS e€apédnkav amo
KAOe KOVOVIOHO. AKOUN KOL UETA TO EEOTOOUO TNG KPLONG OTLG MPWTOBOUALEC TOU
npo£dpou tng Apeptkng Barack Obama yia tnv avapopdwaon tou Becpikol mAailoiou

oL avtSpdoeLc ftav évrovec.’®

Opwg, £va LYLEG TPATE(KO cUOTNUA ElvVaL AMAPALTNTO Yl TNV OTTOTEAECHLOTLKNA

avantuén NG KepoAalayopds. JUVEMWE ONMwG umootnpiletal, Ba mpemel va

7”7 Kuplakomouhoc O, H SLeBviC xpnpatomotwtik kpion kat n EAMGSa, ekSfAwan tou Economia
Business Tank, 18-11-2008
8 McCraw T, Regulate, Baby, Regulate, The New Repuplic, 18-3-2009
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UTTAPXOUV KOVOVEG pUBULONG KOl YL TOV TILOTWTLKO TOMEQ TNG OLKOVOULOG. XTO

' ' .o 7
raiolo auTo, petafy dMwv’:

e O TPEMEL va UTAPXOUV Kavoveg SlacdAaAlong Kal mopakoAolBnong tng
KeEDOAALAKNG ETAPKELOG TWV TPATIE(WV.

e Oa TPEMEL va UTAPXEL ML ayopd HE MEYAAN  PEUCTOTNTA YLd TN
SLOMPAYUATEVUCT TWV TITAOTIOLNUEVWY OIMALTHOEWV.

e OL tpameleg Oa TPEMEL va HMNV KOTEXOUV METOXEC ETUXELPNOEWV KO
Blopunxaviwv €10l WOTE VO EAAXLOTOTIOIOOUV TOV Kivduvo Tpamellkng
Kplong.

e Evioxuon tn¢ StaBgouncg mAnpodopnaong kot Stadavelog otnv ayopa.

e BeAtiwon twv ocuotnudtwv Staxeiplong KwdUVWVY Kol TNG TIPOANTITIKAG
ETOMTELOG

e YL00£TNON AMOTEAECHOTIKOTEPWY KOAVOVWV yLa TN AOYLOTLKN) QVTLUETWILON
TWV MPOTOVTWV TNE TITAOTOINoNG

e AvaBewpnon Tou pUBULOTIKOU KO EMOMTIKOU TTAALGIOU YLa TOUG OPYAVIOHOUG
a€LOAOYNONG TILOTOANTITLKAC LKAVOTNTOG.

e AuoTnpOTEPN EMOMTELA TNG TIOALTIKNG SAVELGHOU TWV TILOTWTIKWYV LOPUUATWV.

e Evioxuon Ttwv ouoTnUATwv etalplkng OtakuBépvnong, onmwg Ba Sdolupe

OVOAUTLKOTEPQ OTNV EMOEVN EVOTNTA.

7 Kehotag TupLomouloc — H avarmtuén twv kepohatayopwv KaL n pUBHLON TOUC

Jtaikoupag M. To XpNUATOOLKOVOULKO Kpay Tou 2007-2008. Kpion tng ayopdg emodpalwv Saveiwv
KpLon Tou emLopoAoUg pUBULOTIKOU KOL EMOTTIKOU MAALG{OU TWV XPNHATOOLKOVOULKWY 0yOpWwV;,
Ednuepida Alokntikou Awkaiou — 9-10/2008

World Bank Financial Systems and Development, The Unfolding Crisis — Implications for financial
systems and their oversight

IMF, Global Financial Stability Report GFRS Market Update, 28-1-2009
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YioBétnon VvEwv apxwv yla TNV amoteAecpotikotepn Slaxeiplon Tou
KlvéUvou peuotoTtnTac.

e BeATiwon TWV TOALTIKWVY QVTLLETWITLONG KPLOEWV

e EVOUVAUWON TWV EMOMTIKWYV OCUCTNUATWY o0& €BVIKO Kat SLacuvopLoKo

eninedo.

e BeAtiwon twv peBodwyv katl dtadikaolwv Slaxeiplong Kwduvwy, Le EAEyXoUg
O£ KOTOOTAOELC €viaong - stress testing, KUPLWG OUWC PE TN CUVOECN TWV
QMALTAOEWV KEGOAALAKNG ETAPKELOG TWV TPATIE(WV [LE TOV OLKOVOULKO KUKAO.
Jto mAaiolo oauto mpémel va BeopoBetnbolv TpooBeteg mpPoPAEYPELg
KedbaAalaknG emMApKelag OtV 0 PUBUOC aUENoNG TOU EVEPYNTIKOU TWV
tpanelwv femepva €va Oplo, To ormoio oxetiletalr pe tnv avfnon Ttou

ovopaotikou AEM, kaBwg Kot pnxaviopot £ykalpng dtayvwaong Kvduvwv.

8 H Eupwnaikr Evwon yia ta kpdtn péAn tne odbeilel va Beomioel pétpa yia T
MPOANYN mopopoLlaG KOTAOoTOoNG 0To UEAAOV. Amaltouvrtol Petoppubuioslg otov
TPAMellkd TOUEN WOTE, O€ MEPLMTWON XPEWKOTILAG, va dlatnpet Tn otabepotnTd TOU

Kall va N xpetaletol pétpa Staowaong.

H kpion pag éuobe otL to mpoBAnua mou avtlpetwnilel pa tpanela pnopel
va Petadobel o€ OAOKANPO TOV XPNUOTOTILOTWTLKO KAASO KAl O€ TIEPLOCOTEPEC ATIO
Hla Xwpes. 2Ze TOAAEG TepuUTTWOELS oL KuPepvnoelg ¢ Eupwmaikng Evwong
uroxpewBnkav va od£Pouv yprnuata twv GopoAOYOUUEVWV YL VO EVIOXUCOUV

OPLOUEVEC ATIO TIG LEYAAUTEPEG TPATIELEC.

8 Atayeipion kpioewv otov tpamelikd topéa, http://ec.europa.eu/news/economy/101020_el.htm,
20-10-2010
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Y10 mAaiolo twv petappuBuicswv, n Emitpomn mpoteivel éva cuoThuO
ETOTTIKOU OGUVTOVIOHOU HeTafl Twv pubulotikwv apxwv t¢ Eupwmnaikng Evwong
KOl TwWV KuPBepvoewv, HECOwW Tou omolou Ba evromilovtol oL TPATElEG ME
npoBAnuata kat 6a AapPdavovral HETPA YO TNV OVTLUETWIILON TNG KOTAOTOONG.
Kapioa tpamnela dev Ba mpénel va Bewpeitat "MOAD PeYAAn ylo va XPEOKOTNOEL"

TIOAU SLaouvOESEUEVN YO VA XPEOKOTINOEL.

MNa vo pmopoUVv va KOAUTITOUV TO KOOTOG €VOEXOUEVNG XPEWKOTIAG, Ol
tpamneleg Ba mMpEmel va KAtaBAAAOUV CUYKEKPLUEVO TIOOA Ot €vol €OVIKO Tapeio.
TooO TO XPNUOATOMIOTWTLIKA OpUupaTa 000 Kal ol KuPBepvrnoelg Oa mpémel va
Sl0BEToUV  OXESLDL  OVTIHETWTILONG OOBApWY. - SNUOCLOVOULIKWY  SUOXEPELWV N
MtwyxeVoewv. OL puBULOTIKEG apXxeg Ba mpeémel va SwabBétouv tnv efoucia va
UTIOXPEWVOUV pia TipoPAnpatikn tpamnela vo avilikablotd ta avwtata SlevBuvtika
NG oteAéxn, va epapuolel oxedlo avakapyng n va meplopilet T mMpatelg Wolaitepa
vPnAou kivduvou. Evw Ba TPETEL VA EMITPATIEL OTLG APXEC VO ammaLtolV ThV e€ayopa
XPEWKOTINUEVNG Tpamelag 1 emxelpnong amo aAin, 1 tn HeTadopd OAWV 1 HEPOUG
TWV EMUXEPNHOTIKWY TNG §paoTNPLOTATWY OE Lo poowplvh "evdildueon tpamnela’.
To pétpo auto Oa emitpemel otnV MPOBANUATIKA TPATEIQ VO CUVEXLOEL TG KUPLEG
AelToupyleg TNG Kol Ttowtoxpova va OLOXELPLOTEL HE TOV KOTAAANAO TpOMO TN

XPEwWKoOTILA TNG.

Ol mpotdoelg meplthapBavovtal og pLo SEoUN VOUOBETIKWY pubuicewyv mou
oxeblalovral ylo tTnv avolén tou 2011 pe otoyxo tn Slaxeiplon HEANOVTIKWY Kploswv

OTOUG TOUELG TwV TpamelwyV Kol TwV EMEVOVUCEWV.
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Mia akopn debvng kivnon eival n mpotaon avabewpnong Tng cuvlnkng TG

Bao\slag mou okomo €xel TO XTIOLHO LoXupoTtepwv BUAAKWY TpooTaciag evtog Tou

XPNHUOATOOLKOVOULKOU cuothpatog. Ol MPOTACEL] QUTEG, OTLG OTOLEG amododnke o

TitAog Baolheia Ill, kaAUmTouV Ta KedAAALA, TN PEVOTOTNTA Kal TG TIPOPAEPELG Kall

QVAUEVETAL VA AUENCOUV T AUUVEG KOL VA TIEPLOPLOOUV TNV PO-KUKALKH LOXAEUON

£VTOC TOU ocuothipatoc. OAa miBavov va teBouv o 1oL €wg To TEAoC Tou 2012.

OL poTAoelg €ywvav amo tnv Emtponr) Tng Baoweiag - pa opada pubuLoTiKwy

opyavwv tou tpamnellkol kKAadou, umo TIg 0dnyieg tou G20. Ol Baokég PoPAEYELS

adopouv:

Itnv auvfnon tng moldtnTag, TNG OUVERMELAG kol tng Sladdvelag Twv
kKebalalokwyv amaltoswyv. Me Toug VEOUG Kavoveg ta kedpalata Tier | Ba
TIEPLEXOUV €VAV AUOTNPOTEPO OPLOUO TWV KOLVWV LETOXWV KOl KATIOLO OO Tal
unapyovta Tier | kepahata Oa Bewpnbolv akataAAnAa.

ITNV €l0aywyn €VOC TIOYKOOULOU €AAXLOTOU KOLWVOU ETMUMESOU PEUCTOTNTAC
yla Ti¢ tpaneleg pe 61ebvr) SpaotnplotnTa, To omoio Ba MEPLEXEL ATIALTAOELG
yla kedalatakr kaAvPn 30 nuepwv, n omola Ue Tn oglpd tng Ba otnpiletal
O€ TIEPLOCOTEPO LAKPOTPOBETUN PELOTOTNTA.

TNV €L0AYWYr) CUVETWG EVOC TTOCOOTOU HOXAEUONG, GAAA KOl UNXOVIOHWV
mapakoAouBnong yLa OAeg TG S1eBvwg evepyEg Tpanelec.

TNV evioxuon Twv KeEGOAALOKWY QMALTACEWY yla TNV €KBECN O€ TMLOTWTIKO
KIvOUVO TIOU TIPOKUTITEL Ao TA MOPAYWYA, TOL repos Kal TLG XPNUATIOTNPLAKEG

SpaotnplotnTeg.
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e XNV ewoaywyn MHETpwv Tou Ba evbappuvouv TO XTIOWO KepaAalokwy
TUAWVWY aodalelag otic KaAEG eplodoug, el Twv omolwv Ba pmopel To
cvuoTnUa Vo Otnpltel oe meplodoug évraong. Emiong, tnv mpowbnon
TepLocOTEPWV TPoPAEPewv mou Ba otnpilovral ot TPOcSOKWUEVES {NULEG,
mou amobidouv TIC TPAYUATIKEC {nuiec pe peyaAutepn Siadavelo Ko
gudavilovral AlyoTePO TPO-KUKALKEC OE OXECIN HE TO UOVTIEAO KOTOOKEUNG

npoPAéPewv Tou oyUet orjpepa.®’

8201 unéppetpec pubuioel OHWE WMOpel vo TMOPEUTOSicoOUV GNUAVTIKG TV
olkovoulk Spactnplotnta. H Stabeoipotnta motwoswv dev evioxUeL PHovo TNV
TAPOYWYLKOTNTA, aAAd Kol TNV eueAiia Kal Tnv Kawotouia. Aesv TpEMEL va
TIEPLOPLOTEL AOPUKTLKA N SnpLoupyla MOTWoNG WOTE OL AYOPEG VAL £XOUV TO PEYLOTO

ekt meplBwplo Spaong mou elvat CUUBATO LE TNV OLKOVOULKN oTaBgpotnTa.

YIApXouv CUOCTNULIKA ploKa TIou TIPEMEL va ta Slaxelpilovial oL pUBULOTLKEG
Apxéc. MNa va pmopolV va To Kavouv, Ba MPEMEeL va €xouv €mapkr TAnpodopnon
oAAQ Ba mpémel Kat va AoyodoTouV, OTaV ETITPEMOUV AVEEEAEYKTEG KATOOTAOELG. Eva
OUYKEKPLUEVO HETPO TIou Ba pmopouoe va Bonbnoel otnv apPAuvon tnG MIOTWTLKAG
kplong elvat n idpuon €vog oikou n xpnuototnplou ekkoBapiocewv yla ta
oUMBOAaLa avTaAAaynG TILOTWTIKOU KvdUvou. Oa umdpiouv moAAd odEAn amo n
Snulovpyia evog oikou f xpnuatiotnpiou ekkabapioswv, Mou Ba €xeL pla vyl
kedalatouyikr) doun kat Ba BETEL avoTnPoUC OPOUC yLa Ta TeplBwpla ota omoia Ba

TIPETIEL VAL UTTOKELVTAL OAX TOL UPLOTAPEVA KAl LEAAOVTIKA cUpBOAaLa.

# Geraldine Lambe, Baot\eia IIl: H véa cuvBrjkn poel tov kivbuvo, The Financial Times Ltd., 8-4-2010
8 Soros George, H owkovopkr kpion tou 2008 kaw n onpaocia tne, Exkddoelc Aavn, 2008
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2.4 H Auplavi Etaipikn) AtakuBépvnon

Avaméonacto MEPOG TNG METOPPUOULONG TOU pUBULOTIKOU TAALGlou Tou
XPNUOTOTILOTWTLKOU TOMEN QTOTEAEl OMwG €idn avadépape, Kol Tto B€pa Tng
eTalpkng StakuBépvnong. OL umevBuvol Twv pubuicswv Ba ipEmel va BEcouv apxEG
SlakuBépvnong oAU Lo SECUEVTIKEG Ao AUTEG Tou AdN umapyouv. Yo autr tv
évvola Ba mpémel va enavefetaotel n Soun twy €fouclwV OTA TPATETKA Kol
XPNHATOTILOTWTLKA 6pupata. MNa Ta cuykekpLueva Wopluata Ba pemeL akoun va
Slaxwplotel 0 pOAOG NG TPoedplag amod TNV EMXELPNOLOKN Sloiknon yeyovog mou
onuepa 6ev ocupPaivel oe kapia emevduTikn tpanela. Eniong Ba mpémnel va sival
aveaptnta ta HEAN TOU SLOKNTIKOU OUMBOUALOU WOTE va AeltoupyolV w¢ KEVTPO

avtipponing e€ouaciac.®®

Oa mpémnel va BeopoBeTnOOUV 0TOUG UETOXOUG EVIOXUMEVA SLKOLWHOTA Yo
VO EKAEYOUV EKTIPOCWITOUC OTA SLOKNTIKA cupfoUAla, va urtofdaiouv Pndiopata

KoL voL aokoUV TaL Stkopata tstoktnotac toug.

OL enutponéeg Saxeiplong kwvduvou oe eninedo cupPouliov Ba mpemel va
QIMOKTAOOUV UEYaAUTEPN onpaocia kal peyalltepo ¢opto epyaciag. Ou yevikol
SlevBuvtég Sraxeiplong kivbuvwy (CRO) Ba mpémel va aveBolv otnv Lepapxia, o
pOAOC Touc va SleupuVOEL KAl VO ATIOKTOOUV QUECOTEPN TIPOCPacn oTo cupBoUALo.
Mia amod TG PeyalUTEPEG MPOKANOELC EVOL O EMAVOOXESLAOUOC TWV apolBwv g

SLOKNTIKAC NYeoilog Twv TpamelwVv Kal n UPeon NG XPUONC TOUNC AVALESA OTNV

8 Onwc ur/on 54 oe).103-104
8 CARL C. ICAHN, The Economy Needs Corporate Governance Reform - Why subsidize the managers

who got us into trouble?, Wall Street Journal — Eastern Edition, Vol.253 Issue 18 p.13, 23-1-2009
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mapoxn KwATpwv anodoong Kat otnv anodpuyn avaAnyPng umepBoAkwy KvdUvVwy.
Mpoteivetalt n  uwBétnon  puBuicewv TmTou  Ba  UTMOXPEWVOUV  TOUC
XPNHUOATOOLKOVOULKOUG OpyavIOHOoUE va SNUOCLOTIOLOUV TNV TOALTIK TWV apolBwv
Toug Kat va StaodpoaAilouv OTL OAeC oL cuvaAlayég mou adopolv T Sloiknon
npocdlopilovtal capws OTIC OLKOVOULKEG KOTOOTACELS evw Ba ftav aodpaléotepo
av oL apolBEG kaBopilovtav amd avefApTNTEG EMITPOMECG OV CUYKAAOUVTAL Lo TO

A6yo auTo.

Amopaitnto gival akopa va yivel SLAKPLON TWV EMEVOUTIKWY KOl EUTTOPLKWV

Tpanelwv amnd Ti¢ etapeieg Staxeiptong apotBaiwv keparaiwv.®

8 Eivaul avaykaio va nutoupynBei to Beopikd mhaioto mou Ba Stacdahilet
OTL Ol EMIXEIPNOEL TIPOODEPOUV  OTO  EMEVOUTIKO KOWO TNV  KATAAANAN
mAnpodopnon, €ykupa, €ykatpa Kol - pe Staddvela KOTA TPOMO TOU Vo
g\ayLoTOMOLlOUVTOL T CUYKPOUOUEVA CUUPEPOVTA TWV CUVTEAECTWV OtV aAucida
™G mAnpodopnong. Anhadn, ol tpamelec Sev Ba TPEMEL v KOTEXOUV UETOXEG
ETUXELPNOEWVY TIG omoieg davellouv Kol oL eTalpeieg AoyLoTIKAG dev Ba mpémel va

ipoodEPOuV £pyo CUPBOUAOU OE ETILXELPNOELG TIOU EAEYXOUV.

H emonteia KaL o0 €Aeyxog tNG PUBULOTIKAG apxng elval amapaitnteg Kalt
npénel va StachaAilel tn Stadavela Twv SNUOCLOMOLNUEVWY OTOLXELWV KAl TNG
KATAANANG mMAnpodOpnonNg amod TIG EMOTMTEUOUEVEG ETLXELPNOELS UE OTOXO TNV

TIPOOTAOLO TWV EMEVOUTWV.

8 Luingi Zingales, The future of securities regulation, Journal of accounting research, Vol.47, No.2,
5/2009
86 . . . ' ’

Kwotag Zupltomouldog — H avamtuén twv kedpaAatayopwv Kal n puBuion toug
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TéAog, cupudwva pe TNV Eupwnaikr Emitponr) umapxouv TECOEPLG BAOLKEG
YPOUUEG «AUUVAC» KATA TWV AOEULITWY ETALPLKWY TIPAKTIKWY. H TIpwTn ypapun ivot
0 EOWTEPLKOG EAEYXOG TIOU AOKELTAL OTOUG KOATIOUG TNG EKAOTOTE ETALPELAC, L6iWG

oo o HEAN Tou SLOLKNTLKOU TNG cUpBOUALoU.

Tn 6gUtepPn YpAUUN AUUVOC OMOTEAOUV TTPWTIOTWCE Ot EAEYKTEG. Ol EAEYKTEG
TIPETEL VA €lVOIL OIVEEAPTNTOL KAl VA TILOTOTOLOUV OTL OL AoyapLoopol TnNG EKACTOTE
etalpeiag 6idouv pla mpaypotikn kot opbrp €lkOvVa yla TNV OLKOVOMULKN TNG
Kataotaon. H ev Adyw ypauun auuvag meplhapPavel emiong toug Siadopoug
OUUBOUAOUG. AKOuN, otnv (Sla ypaupun GUUVOC CUYKOTOAEYOVTOL OL OPyavIoHOL

a€LOAOYNONG TNG TILOTOANTITIKA G LKAVOTNTOC KAL OL XPNLOTOOLKOVOULKOL AVOAUTEC.

Tnv tpitn ypapun auuvag amotelel n emomteia Kot n emtipnon. OL
eMeVOUTEG MepLEVOUV Sikaiwg amd 6ooug elval EMPOPTIOUEVOL PE TNV EMOTTELN VO

HEPLUVOUV yLa TNV TAPNON TN vopoBeaiag.

Tnv TETAPTN YPAUUN GUUVAC CUVLOTOUV Ol UnXaviopol emBoAnG Tou VOUOU.
H ypapun avtr mepthappavel tnv mowikn Siwén kat adopd katd kUpLo Adyo tnv
OLOTUVOULQ, TLG SIKOOTLKEG OPXEG KA TIG AAAEC KPOTLKEG OPXEG TIOU Elval apUoOSLeC yla
TNV TATagn  TOU  XPNUATOOLKOVOULKOU €YKARUATOG, TEPAAUPBAVOUEVWY  TWV
TIAPAVOUWV  SpaoTNPLOTATWY TIou PAANTOUV T OLKOVOULKA OUUEPOVTA TNG
Kowotntoag. e cuvOUAOUO LE QTIOTPETTIKEG KUPWOELG, N EMLBOAR TOU VOPOU elval
duvatd va Aettoupyel TOOO TIUWPENTEQ OCO KOL OTMOTPEMTIKA. e KABE mepimtwon,

vdloTaTal ETUTAKTIKI AVAYKN YLA TN OTEVI) CUVEPYOOLO HETAEU TWV apxXwvV Tou ival
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ETLPOPTIOUEVEC UE TNV EMLBOAN TOU VOUOU Kal TwV POPEWV TTOU acXOAOUVTAL LIE TO

£pyo NG enomnteiac kat emtipnonc. &’

OAeg oL mMapamAvw TPOTACELG KoL OAA TO UETPA TIOU €XOUV HEXPL Twpa
epapuootel, eite oe eninedo KPATIKO, €(TE O €TALPLIKO, ATIOCKOTOUV OTNV €MiAuoN
TMPOBANUATWY TIOU MEXPL OAUEPA EXOUHE QVIIUETWTILOEL. H avayvwplon €vog
npoPANUATOG, WOTO00, dev €ival To (610 Pe TNV avokAAUPN HLOG OPLOTIKNG AUoNG.
AxkplBwc emeldn yvwpilouvpe otL ta dlokntikd cupBouAla cuxva eykAwpBilovral anod
Ta oTeAEXN, OTL T cuotpata amolnuiwong anodidouv UTEPOYKEG apOLBEC Baoel
TIPOCWPLWVWVY KEPSWV, KABWG Kal OTL Ta OTEAEXN XPNOLUOTIOOUV OCUXVA KOATIA
AOYLOTIKNC yla val KpUPOUV TNV MPOYHOTIK EUPWOTIO TNC ETOLPELOC, SV onpaivel
OTL €val OUOTNUO KOWVOVIOUWYV UTopet va Ta S1opOBwoeL 0To EMAKPO KOL OE QUTH TN

BAon, EPELVNTEC KAt ELSIKOL TOU XWpou avtutapaBdlouy Ti amdel touc.®

Ta ocuotiuata etalplkng StakuBépvnong dnuoupyndnkav PLeTaly AAAwWV e
OKOTIO Vva TEPLOPlOOUV TNV aveEEAEyKTN AslToupyla TwWV ETALPELWV KAl TWV
SLOKNTIKWVY OTEAEXWV. Q¢ CUUTTEPACUA OPWE UMOPOUUE va KotoAdBoupe OTL €va
cuoTNUA KOVOVIoRWV dgv amoteAel amd povo tou tn Avon tou mpoPfAnuatoc. Ot
Kavoviopol Kal Ta cuotnpata mavia edpapuolovrol and avOpwmnouc. JUVENWE Ot
uilo kowwvia. otnv omoila avéavetalr n nOwkn SiadBopd umdpxel peyoAUTEPN

mBavotnta va auvénbel n dadBopd kal otnv etalpikn Staxeipion. Emopévwe, to

¥ Erutpon Twv EVpWIAIKWY KOWOTHTWY, AVaKoivwon TS EMLTPOTAC TIPOC TO GURBOUALO KAl TO
Eupwmaikd KowwoBoUALo GXeTIKA He TRV TPOANYN KOL TV KATATTOAEUNON TWV AB£UITWY ETALPLKWV
TIPOKTLKWY KOlL XPNUATOOLKOVORLKWY TipakTikwy, COM(2004)611, 27-9-2004

8 John Carney, 'Good' Corporate Governance and the Unbent Spoon, www.cnbc.com, 17-3-2011
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cvuotnua SLoKUBEPVNONG TWV ETALPELWY EMNPeAleTal EEL0OU ATO TO XAPOAKTAPA KOl

NV NOKA Twv avBpwnwv mou Tic SteuBuvouv.®

Onwg éva owotd OSounUéEVO KOl OUVEXWE TPOCAPUOLOUEVO  VOULKO
mAaiolo anotelel v mpolmoBeon Tou KOWWVLKWG amodekToU yiyveoBal, £1oL, Kal
Katd TapdAAnAo TpoOmo, n ouyxpovn Eerixeipnon «odellet» va €XEL KOWWVLIKA
omoOEeKTEG Sladlkaoleg, 1 KAAUTEPQ, pla eMIXEPNUATIK NOWKA SLATUTIWUEVN LE
OUVETELO KOl KOWWVLIKA oupPatotnta. O emielpnUaTKES BAoels nNOKAG Kal
KOWWVLIKNG €uBlvng kaBopillouv TOUC OUYKEKPLUEVOUG KWOLKEC ETILXELPNUATIKNAG
deovtoloyiag, oL omoiot  kataypadouv, afoloyolv Kol Kpivouv KaBe

enuxelpnotakn 8pdon kat oupmepibopd.

¥Chris Moon, Clive Bonny, HOwH) Twv emxetprioewv, Ek86oelc Képkupa, 2004

90 ' . , . . ' ' .
I. Apamaviwtng, Opia otnv Huepida tou EAAnVIkoU IvoTtitoutou Ecwtepikwv EAeyktwy, nuaocia

NG ETMXELPNHATIKAC NOIKAC yLa TIG oUYXPOVEG ETIXELPHOELG, 19-10-2004
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Juunepaopota

H Soun Tou XpNUOTOTILOTWTLKOU CUCTHUATOG ixe aAAAteL ek’ BepeAiwy Katd
™ OSlApKELX TNG OLKOVOULKNAG avodou. Anuoupynbnkav mapdAAnAeg — KpudEC
0yopEC TIOU NTav Beopika Kal nOwka teAeiwg aveEEleykteg, evw ta Hedge Funds
anotéAlecav Kol ouvexilouv va amoteAoUV TEPAOTLO TAYKOCULOTIOLNUEVN SUvaun
ouyKkevtpwvovtag To 1/10 tou maykoopiou mAoutou. MapdAAnAa n. éAAewpn
Aoyodooiag, n pn sdpoapuoyn Twv OpXWV ETALPLKAG SlakuBEpvnong Kal gAEyxou,
evBappuvav tnv alaloveio Twv ETALPLKWY OTEAEXWV yLa EUKOAO TTAOUTLOUO O BApPOG

TWV EMEVOUTWY, TWV HETOXWV KL EV TEAEL TWV (BLWV TWV ETIXELPICEWV.

MNapatnpwvtag Tig aAAEMTAAANAEG ETAULPIKEG KATAPPEVOELG TIOU TIPOEPYOVTAV
ano pia ayopd n omoila amootpedotav kabe eidoug mpoondbela puBULONG, KABwWG
KOL TNV QUTOVOUNON TWV XPNUATOMIOTWTIKWY ayopwv oo TNV TPOYUOTIKN
olkovopia odnynBnkape oe pia kpion pe maykooulo avtiktumo. Katd mapddofo
TPOTMO N Kplon auth €eMAVvEPEPE OTO TPOOKNAVIO TO POAO TOU KPATOG KOL TWV
pUBULOTIKWY apxwV. Xtnv tepiodo tng avantuéng ta kEpdn dlavépovtav os LOLWTEC,
eVvw otnv mepiodo ¢ LdeonC to PApoC E€mMece OTA KPATN KAl €UPUTEPA OTNV

Kolvwvia yLo va xpnUatodoTHoEL auToUG Iou eixav KepSooKoMRoeL evavtiov TOuG.

H avaykn yla peTappUOULON TOU XPNUATOMLOTWTIKOU CUCTHHATOC SV pmopetl
mAgov va apdoBntnBetl anod kavéva. Eival kowvr anodacn OAwV ToV TapoyovIwy
™G ayopac N OAOKANPWTIKN avadopnon Kot HETEEEAEN TOU OLKOVORLKOU TOMEQ.
AvOOoTaoTo HEPOG TNG VEAG OPXLTEKTOVIKNAG Odellel va amoteAECEL N €TALPLKA
SlakuBépvnon. OL puBuioelg etalptkng StakuBépvnong Ba mpémet va ival oAU To
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OE0MEVUTIKEC amo ekeiveg tou mapeABovtoc av Béhoupe va eAmiloupe va sival
QTTOTEAEOMATIKEC YLt va ETAVENDEL N «EUMLOTOOUVN» OTO XPNHATOTLOTWTIKO

cvuoTnua.

Onwg eidape otnv mapovoa epyoocia, efetaloviag TG VOMOBETIKEG
TIPWTOPBOVALEG Yl TNV avVAUOPPWON TOU XPNHUATOOLKOVOMLKOU KAASOU Kal Tng
ETALPLKNG SlakuBEpvnong €wg onUePa, oL Kpatikol popeic £xouv avahaBel to poio
TOU QVOUOPGWTH. ZTOV aywva Lo LETappUOULON €XOUV LE TO LEPOG TOUC TOGO TOUG
KATAVAAWTEG, 000 Kal TO €UPU EMEVOUTIKO KOLWVO TIOU QITOTEAECOV TO. OUCLOCTLKA
BlpaTO TWV ETOLPLKWY KOTAPPEVCEWV Kal TEALKA TNG OLKOVOWLKAG Kplong, elte
xavovtag ta KepaAala Twv enevOUOEWV TOUC, £LTE XAVOVTAG TIC SOUAELEC KOl TLIC
TIEPLOUCIEG TOUG. AVTIUETWIOL ME TIC - peTappubuioels nNpbav ta OTEAEXN TwV
EMIXELPNOEWVY. XTIC HMA, yio tapadelya, o VEOG VOLOC OOKEL EAEYXO OTOV TPOTO
Slolknong Twv ETALPELWY, OTOV TPOTIO OPYAVWONG TWV ayopwv yla Tnv amoduyn
UTIEPUETPOU PLOKOU, OKOWN KOL OTOV TPOTIO TTou Ba MAnpwvovTal Ta dla ta oteAéyn,
HE QMOTEAECUA TA ETXEPNATIKA lobby, pe 6mAo to pdAo mou Stadpapatilouv t6co
oTIG KedalalayopéC 000 Kal w¢ epYodOTEC, va «aTeEAOUV» yla TNV HETAPOPA TWV

ETALPELWV TOUC O€ XWPEG UE XAAAPOTEPOUG KOVOVIOMOUG.

Onoladnmote vopoBetikny pubuion PBéBata Sev amoteAel TaUTOXpPOVA KO
AUon tou mpoPARpatog. OL VOUOOETIKEG TPWTOPROUAIEG TAVTA EMOVIAL TWV
TIAPAVOUWY TIPAEEWV. AUTOC elval €vag Slapkei¢ aywvag SpOpou HETOEL TwV
KEPOOOKOTWY, TOU €DEUPIOKOUV OCUVEXWG VEOUC TPOTIOUC va aUEAVOUV TIC

TIEPLOUCIEG TOUG MEOW MN NOWKWV ETIXEPNUATIKWY SpOUWY, Kol Twv Oeopikwv
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opXWV, OL OTOLEC yla va evepyomolnBouv amopaltntn elval n avaloyn TOALTIKN

BoUAnon.

AuTH TN oTlyun BpLloKOUaoTE o€ pia véa adetnpla autng tng npoonabeiac. H
nopeia tnNg maykoopLog olkovopiag Ba kaboplotel and TNV cuvoxr Twv anoPewv
yla pio poviun Avon. H maykéoula olkovopia pakpomnpoBeopa dev eival kavi va
avté€el AAOUG KAOVIOMOUG. Apa, Ba mpéEmel va yivel guveidnon oe 6Aoug oOtL Sev
urnapyxouv meplBwpla yla aAa AdBn Kal emiotpodn OTIG KOKEC TIPOKTIKEG TOU

napeA\BovToc.
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The following slides show the effective dates for various agency rulemakings required, and statutory amendments made,
by the Dodd-Frank Wall Street Reform and Consumer Protection Act, enacted on July 21, 2010. These slides are identical to the
July 9, 2010 slides on the bill passed by the House of Representatives on June 30, 2010.

The slides focus on timing and implementation and are not intended to be relied on as stand-alone descriptions of the
Dodd-Frank bill. Rather, the slides should be read together with the Davis Polk memo, Summary of the Dodd-Frank Wall Street
Reform and Consumer Protection Act, Enacted into Law on July 21, 2010. - It is important to keep in mind that the rules issued by
the various regulators will likely also have their own implementation timeframes.

The Dodd-Frank Act contains two different floating “transfer dates” which apply to two different portions of the Dodd-Frank
Act, banking regulation and consumer regulation. Transfer of powers from the OTS to the other banking regulators and changes
to the banking laws are based off the “transfer date,” which occurs one year after enactment, and may be extended by up to 6
months by the Treasury Secretary. The Treasury Secretary must publish any extension of the transfer date in the Federal
Register within 270 days of enactment.

Transfer of consumer protection power to the Consumer Financial Protection Bureau occurs on the “designated transfer
date,” which is a date between 6 and 12 months after enactment designated by the Treasury Secretary, subject to an extension to
up to 18 months after enactment. The Treasury Secretary must publish the designated transfer date within 60 days of enactment.


https://www.davispolk.com/files/Publication/7084f9fe-6580-413b-b870-b7c025ed2ecf/Presentation/PublicationAttachment/1d4495c7-0be0-4e9a-ba77-f786fb90464a/070910_Financial_Reform_Summary.pdf

Davis Polk

Nonbank Financial Companies: :

Path to Designation as Systemically Important

Definition of “Financial Company”
To qualify as a nonbank financial
company, 85% or more of the °
company'’s consolidated gross revenue
or consolidated total assets must be
attributable to activities that are financial
in nature. Can include subsidiaries of
bank holding companies. ®

Consequences of Systemically Important Designation
e Activities restrictions in Section 4 of the Bank Holding Company Act will not apply.
Enforcement provisions of Section 8 of the Federal Deposit Insurance Act will apply
to systemically important nonbank financial companies and their nondepository
institution subsidiaries. With respect to functionally regulated subsidiaries, the Fed
must recommend enforcement action to primary financial regulatory agencies first,
but has back-up authority.
The Fed may require reports under oath and conduct certain examinations, and the
Council may required certified reports.
e Heightened prudential standards and capital standard, including those under the
Collins Amendment, will apply. Transition periods are unclear
e Additional capital and quantitative limits under the Volcker Rule will apply.

Key Point

Nonbank financial companies could be
designated as systemically important
before prudential standards are in place.
This will put enormous pressure on the
Fed and the Council to come up with
policies and regulations very quickly. It
may also mean that initial standards for the
intermediate holding company requirement
are individually negotiated.

Within 180 days after the Council’s final

Council proposes to
designate a nonbank
financial company as
systemically important.

Within 30 days of receiving notice of a
proposed designation, the company
can request a hearing before the
Council to contest the designation.

I

Proposed Designation

Proposed Designation +30 days

Unclear Start-up Pe@ )

Date bill | If the Council seeks to invoke the Proposed
becomes | emergency exception to normal Designation
law notice and comment, the company + 25 days

can request a hearing within 10 days.

The hearing must

designation, the company must register
with the Federal Reserve. Registration is

take place within 30
days of the
company’s request.

Proposed Designation
+ 60 days

Proposed Designation
+ 10 days

Effective Immediately

Council — The Financial Stability Oversight Council (the “Council”)
is established, but five of the ten voting members must be

appointed, including two with the advice and consent of the Senate.

OFR — The Office of Financial Research (the “OFR”) is established,
but the Director must be appointed by the President with the advice
and consent of the Senate. The OFR can request information from
any financial company for purposes of assessing threats to U.S.
financial stability.

Systemically Important Designation — The designation process
can start immediately after enactment, even though enhanced
prudential standards will not yet be in place.

Foreign Nonbank Financial Companies — Systemically important
designation is based on criteria including U.S.-related assets,
liabilities and operations.

The Council will
render a final
decision within 60
days of the hearing.

designed to collect information deemed
necessary by the Federal Reserve, in
consultation with the Council, to carry out
its systemic oversight authority.

Final Designation <

Final Designation

+ 30 days

Proposed Designation + 120 days

Final Designation

)

Final Designation
+ 90 Days

Within 30 days of the Council’s
final determination, the company
may seek judicial review.

Under the emergency exception,
the hearing must take place
within 15 days of the company’s
request and the Council must
render a final decision within 30
days of the hearing.

The Council must reevaluate
its designation of each
systemically important
nonbank financial company at
least annually.

Intermediate Holding Company Requirement

Not later than 90 days after of the Council’s final determination, or
such longer period as the Fed deems appropriate, the Fed may
require a systemically important nonbank financial company to
establish and conduct activities that are determined to be
financial in nature or incident thereto in an intermediate holding
company.

Notwithstanding the 90 day requirement, the Fed must require
establishment of an intermediate holding company if hecessary to
supervise the company’s financial activities or ensure that Fed
supervision does not extend to commercial activities.

The parent company is subject to reporting and examination
requirements and must serve as a source of strength to the
intermediate holding company.

The bill does not require the Fed to issue rules to implement this
provision until 18 months after enactment. It appears that if the
Fed wants to impose the intermediate holding company
requirement on the initial systemically important nonbank
financial companies, it will either have to come up with rules more
quickly or individually negotiate the initial standards.
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Within 18 Months After Enactment

General — The Fed must issue final rules that impose risk-based capital requirements, leverage limits, liquidity
requirements and overall risk management standards. The Fed may issue final rules that impose enhanced public
disclosure, short-term debt limits and another prudential standards the Fed deems appropriate.

Stress Tests — The Fed must issue rules implementing the stress testing regime. The Fed must conduct annual
stress tests on systemically important bank holding companies, which must also conduct semiannual internal stress
tests. Financial companies with $10 billion or more in assets must also conduct annual internal stress tests.

Early Remediation — The Fed, in consultation with the Council, must issue final rules implementing requirements
for early remediation of financial distress that increase in stringency as the financial condition of the company

declines.

Living Wills — The Fed must require systemically important bank holding companies to submit living wills to the
Council, the FDIC and the Fed for the company’s “rapid and orderly resolution” in the event of material financial
distress or failure. Living wills generally must include full descriptions of the company’s ownership structure,
assets, liabilities, contractual obligations, and the company’s interconnectedness, with both affiliates and

counterparties.

Credit Exposure Limits — The Fed must prescribe rules to limit the risks posed to any systemically important bank
holding company by the failure of any individual company. The rules must prohibit a systemically important bank
holding company from having credit exposure to any unaffiliated company that exceeds 25% of the capital stock
and surplus of “the company,” presumably the systemically important bank holding company. The credit exposure
limits may not be effective until 3 years after enactment, subject to extension for up to 2 years.

Credit Exposure Reports — The Fed and FDIC must require systemically important bank holding companies to
submit periodic reports to the Fed, the Council and FDIC regarding the nature and extent to which the company has
credit exposure to other “significant” nonbank financial companies and “significant” bank holding companies.

12-18 months

A

18 months

Date bill becomes law

24 months

Systemic Oversight of Bank Holding Companies 2

Key Point

Bank holding companies with $50 billion or more in
assets will be considered systemically important before
prudential standards are in place. This will put
enormous pressure on the Fed and the Council to come
up with interim regulations very quickly.

Other Notable Requirements

e Basel 2.5 — Heightened requirements on trading
book exposures due to be effective January 2011.

e Basel lll - Heightened capital requirements and new
leverage and liquidity measures to be effective at the
end of 2012 if economic recovery is assured.

e The Fed can, on its own, create prudential standards
not enumerated in the statute.

First day on Last day by
which credit which credit
exposure limits exposure limits
may be must be
effective. effective.
3 years 5years

T)\ Transfer Date + 1 Year /) 3 i i \)

N 5430 months

il

Effective Immediately:

Automatic Systemic Designation — Bank holding companies with $50 billion
or more in assets are automatically subject to enhanced prudential standards.
No Council determination is required. No opportunity for notice or appeal.
Council — Financial Stability Oversight Council (the “Council”) is established,
but 5 of the 10 voting members must be appointed, including 2 with the
advice and consent of the Senate. As soon as it is operational, the Council
may make recommendations to the Fed regarding enhanced prudential
standards to apply to systemically important companies.

OFR — The Office of Financial Research (the “OFR”) is established, but the
Director must be appointed by the President with the advice and consent of
the Senate.

“Hotel California” — Systemically important bank holding companies that
received TARP funds will automatically be considered systemically important
nonbank financial companies upon de-banking.

Contingent Capital

Within 2 years, the Council must
issue a report on contingent capital
requirements. After the study, the
Fed may issue rules with respect to
contingent capital.

*The Transfer Date is defined as 12
months after enactment, subject to
an additional 6 month extension.

The Treasury Secretary must publish
any extension in the Federal Register
within 270 days after enactment.

Risk Committees

e Within 1 year after the transfer date, the Fed
must issue final rules requiring risk
committees at publicly traded bank holding
companies with at least $10 billion in assets.

e The rules issued by the Fed must take effect
no later than 15 months after the transfer
date.

The Collins Amendment’s minimum risk-
based and leverage capital requirements
are addressed in a separate slide.
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Systemic Oversight of Nonbank Financial Companies

Within 18 Months After Enactment

General — The Fed must issue final rules that impose risk-based capital requirements, leverage limits, liquidity
requirements and overall risk management standards. Fed may issue final rules that impose enhanced public
disclosure, short-term debt limits and another prudential standards the Fed deems appropriate.

Stress Tests — The Fed must issue rules implementing the stress testing regime. The Fed must conduct annual stress
tests on systemically important nonbank financial companies, which must also conduct semiannual internal stress
tests. Other financial companies with $10 billion or more in assets must also conduct annual internal stress tests.
Early Remediation — The Fed, in consultation with the Council, must issue final rules providing for early remediation of
financial distress that increase in stringency as the financial condition of the company declines.

Living Wills — The Fed must require systemically important nonbank financial companies to submit living wills to the
Council, the FDIC and the Fed for the company’s “rapid and orderly resolution” in the event of material financial
distress or failure. Living wills generally must include full descriptions of the company’s ownership structure, assets,
liabilities, contractual obligations, and the company'’s interconnectedness, with both affiliates and counterparties.
Credit Exposure Limits — The Fed must prescribe rules to limit the risks posed to any systemically important nonbank
financial by the failure of any individual company. The rules must prohibit a systemically important nonbank financial
from having credit exposure to any unaffiliated company that exceeds 25% of the capital stock and surplus of “the
company,” presumably the systemically important nonbank financial company. The credit exposure limits may not be
effective until 3 years after enactment, subject to extension for up to 2 years.

Credit Exposure Reports — The Fed and FDIC must require systemically important nonbank financial companies to
submit periodic reports to the Fed, the Council and FDIC regarding the nature and extent to which the company has
credit exposure to other “significant” nonbank financial companies and “significant” bank holding companies.
Intermediate Holding Companies — The Fed must issue criteria for determining whether to require a nonbank
financial company to conduct its financial activities in an intermediate holding company. The Fed could impose such a
requirement within 90 days after the company is notified of its designation.

Safe Harbor — The Fed, in consultation with the Council, must issue rules exempting certain classes of U.S. nonbank
financial companies from designation as systemically important. The Fed must review and update such regulations at
least every 5 years.

Key Point

Nonbank financial companies could be designated as systemically
important before prudential standards are in place. This will put
enormous pressure on the Fed and the Council to come up with
interim regulations very quickly.

enactment.

*The Transfer Date is defined as 12 months after enactment, subject
to an additional 6 month extension. The Treasury Secretary must
publish any extension in the Federal Register within 270 days after

The Collins Amendment’s minimum risk-based and leverage capital
requirements are addressed in a separate slide.

Risk Committees

e Within 1 year after the transfer date, the Fed must issue final
rules requiring risk committees at publicly traded systemically
important nonbank financial companies.

e The rules issued by the Fed must take effect no later than 15
months after the transfer date.

e Once rules are effective, the risk committee must be established
within 1 year of designation.

24-30 months

18 months
) ; i ) Transfer Date ) Transfer Date + 1 Year ) i i
o h \
Date bill becomes law 12-18 months 24 months 3670nths 60 months
Effective Immediately Contingent Capital First day on Last day by
e Council — The Financial Stability Oversight Council (the “Council”) is established, but 5 of the 10 Within 2 years, the Council which credit which credit
voting members must be appointed, including 2 with the advice and consent of the Senate. As soon musF Issue a report on exposure limits exposure limits
as it is operational, the Council may make recommendations to the Fed regarding enhanced prudential contingent capital may _be must_be
standards to apply to systemically important nonbank financial companies. requirements. After the study, effective. effective.

Systemically Important Designation — The Council may designate a nonbank financial company as
“systemically important.” The designation process can start inmediately after enactment, even though
standards for systemically important companies are not yet in place.

e A nonbank financial company designated by the Council can request a hearing within 30 days of
being notified of the designation, and a final determination will be made within 90 days of such a
request.

e The bill is silent on disclosure of such a designation, but securities laws would require disclosure.

OFR — The Office of Financial Research (the “OFR”) is established, but the Director must be appointed
by the President with the advice and consent of the Senate.

the Fed may issue rules with
respect to contingent capital.
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Effective Immediately

Break-Up for “Grave Threat” — Upon a finding by the Federal Reserve, with approval of 2/3 vote of
the Council, that a systemically important company poses a “grave threat” to financial stability, the
Federal Reserve must take actions necessary to mitigate such risk, including: (1) limiting the ability
of the company to merge with, acquire, consolidate with, or otherwise become affiliated with another
company; (2) restricting the ability to offer a financial product or products; (3) ordering termination of
activities; (4) imposing conditions on the manner in which the company conducts activities; and (5) if
the Federal Reserve determines that such actions are inadequate to mitigate a threat to U.S.
financial stability, requiring the company to sell or otherwise transfer assets or off-balance sheet
items to unaffiliated entities.

M&A Transactions by Systemically Important Nonbanks — Systemically important nonbank
financial companies are considered bank holding companies for purposes of the prior approval
requirements in Section 3 of the Bank Holding Company Act;

Large Nonbank Acquisitions — A systemically important company must give the Federal Reserve
advance notice of certain transactions involving a company having $10 billion or more in assets that
engages in activities that are financial in nature.

Reporting Requirements — The Council may require a systemically important company to submit
certified reports to keep the Council informed as to the extent to which the activities or operations
of the company could disrupt the financial markets.

Date bill becomes law

Break-Up, Concentration and Growth Limits 4

Key Point

Council also may recommend
regulation of any activity or practice by
any financial company.

Liability Cap

Within 9 months of the Council’s study, the
Federal Reserve must issue rules limiting M&A
transactions that would result in a company
holding greater than 10% of the aggregate
consolidated liabilities of all financial companies.

6 months

First day on which Last day by which
concentration limit concentration limit
15 months rules may be rules must be
effective. effective.
3 years 5 years
) Trdnsfer Date* ) i i \) i i
) 18 months

12-18 months

Council Study on
Concentration Limits .
Council must complete a
study on the prohibition on
acquisitions by firms where
the total assets of the resulting
company would exceed 10% .
of aggregate U.S. liabilities.

Effective on the Transfer Date:

New Financial Stability Factor — The
Federal Reserve must consider the
impact of acquisitions on U.S. financial
stability in approving or disapproving
proposed bank and nonbank acquisitions.
Large Nonbank Acquisitions —
Financial holding companies must

provide prior notice to the Federal
Reserve before acquiring a company
engaged in financial activities that has
$10 billion or more of consolidated
assets.

*The Transfer Date is defined as 12 months
after enactment, subject to an additional 6
month extension. The Treasury Secretary
must publish any extension in the Federal
Register within 270 days after enactment.

Within 18 Months After Enactment:

Concentration Limits — The Federal Reserve must issue rules with respect to
large, interconnected bank holding companies with more than $50 billion in
assets and systemically important nonbank financial companies, which must
include, among other requirements, concentration limits. The rules regarding
concentration limits cannot be effective until 3 years after enactment, subject to
a 2 year extension. The concentration limit requirement contains two prongs:
(1) General Directive — The Federal Reserve must prescribe standards to limit
the risks that the failure of any individual company could pose to a
systemically important company.

(2) Specific Limit on Credit Exposure — The rules issued by the Federal
Reserve must prohibit systemically important companies from having
credit exposure to any unaffiliated company that exceeds 25% of the
capital stock and surplus of the company.

Growth Restriction — The Federal Reserve and the FDIC must issue rules

requiring systemically important companies to submit orderly plans and the

penalties applicable if the living will is deficient, including more stringent capital,
liquidity or leverage requirements or restrictions on the growth, activities, or

operations of the company or its subsidiaries until such company submits a

credible plan.
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Recommendation to Appoint FDIC as Receiver

® The FDIC and the Fed, by a 2/3 vote each (or, in the case of a
broker-dealer, 2/3 of the members of the Federal Reserve and
SEC each, or, in the case of an insurance company, 2/3 of the
members of the Federal Reserve and the Director of the Federal
Insurance Office), recommend to the Treasury Secretary that the
FDIC should be appointed receiver for the financial company.

® The Treasury Secretary consults with the President to determine

® Upon such a determination:
® |f the board of directors of the company consents, the FDIC is
immediately appointed as receiver.

® |f the board objects, the Treasury Secretary must petition the
U.S. District Court for the District of Columbia (the “District

whether to appoint the FDIC as receiver for the financial company.

Appointment of a Receiver for Orderly Liquidation 5

Orderly Liquidation Plan

The FDIC may not use any of its funding
as receiver for any covered financial
company unless and until it shall have
submitted an orderly liquidation plan for
such company that is acceptable to the
Treasury Secretary. The FDIC and the
Treasury Secretary must reach an
agreement that provides a specific plan
and schedule for the repayment of the
borrowings from Treasury.

Termination of Receivership
The appointment of FDIC as receiver will terminate 3
years after the date of appointment.

Possible Extension

e FDIC may extend the receivership for 2 separate
1-year periods upon a certification that such an
extension is necessary to maximize the net
present value return of, or minimize the loss on,
the disposition of assets and to protect the
stability of the U.S. financial system.

e After 2 such extensions have expired, the FDIC
may extend the receivership only as necessary to
complete ongoing litigation in which the FDIC as
receiver is a party, and provided that the
receivership must terminate within 90 days of the

FDIC as receiver (the “Petition”).

Court”) for an order authorizing the Secretary to appoint the

Day 0

Day 1 — Appointment
of FDIC as Receiver

Within 24 Hours of the Petition

® The District Court must determine
whether the Treasury Secretary’s
determination that the covered financial
company is in default or in danger of
default, and the determination that the
covered financial company satisfies the
definition of “financial company,” are
arbitrary and capricious.

® |f the District Court does not make a
determination within 24 hours of receipt of
the petition, the petition will be granted
automatically by operation of law.

® The company can appeal the decision to
the U.S. Court of Appeals for the D.C.
Circuit and then the Supreme Court, in
each case on an expedited basis.

ii&

+ 1 day

Appointment + 60 days

Appointment + 3 years

completion of such litigation.

Potential Extension Period
(1 Year)

Extension Period (1 Year)

Additional Potential )

Appointment + 4 years

End of first
extension period

Appointment + 5 years

End of second extension period,
subject to further extension only
to complete ongoing litigation

Within 24 Hours of Appointment
of FDIC as Receiver, the Treasury
Secretary must provide written
notice of the recommendations of
the Fed and the FDIC or SEC, as
appropriate, and the determination
by these agencies and the Treasury
Secretary to certain high-ranking
members of Congress. The notice
must include a summary of the
basis for the determination, the
company’s financial condition, and
the effect of exercise of the
resolution authority.

Periodic Reporting Requirements

Within 60 days of the appointment of the FDIC as
receiver for the covered financial company, the FDIC
must prepare reports for Congress, including
information on the company’s financial condition and
the FDIC's plan to wind down the company.

The FDIC must publish these reports, subject to
maintaining appropriate confidentiality, and must
supplement them on at least a quarterly basis.

The FDIC and the primary financial regulatory
agency for the company, if any, must appear before

Congress to testify about the report within 30 days of
its issuance.
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Effective Immediately

The FDIC, in consultation with the Council, must prescribe any rules and regulations necessary and
appropriate to implement the resolution authority and must seek to harmonize these rules and regulations
with the insolvency laws that would otherwise apply.

The FDIC must establish policies with respect to the use of funds under its resolution authority.

The FDIC may issue regulations governing the termination of receiverships under its resolution authority.
The FDIC, in consultation with the Treasury Secretary, must issue regulations regarding assessments.
The SEC and FDIC, in consultation with SIPC, must issue joint rules to implement the orderly liquidation
of covered brokers and dealers.

The FDIC must issue regulations that prohibit the sale of assets of a covered financial company to certain
persons who have engaged in improper conduct with, or caused losses to the covered financial company.
The FDIC must issue rules and regulations related to the recoupment of compensation from certain
senior executives and directors of covered financial companies.

The FDIC and the Federal Reserve, in consultation with the Council, must issue rules and regulations
related to their authority to ban certain executives or directors of a covered financial company from
participation in the affairs of any financial company for at least 2 years for certain actions.

Creation of the Orderly Liquidation Authority 6

Key Point

The resolution authority is effective
immediately, however, the bill imposes
no deadlines for agency rulemaking.

Resolution Authority Fees

No pre-funded dissolution fund.

FDIC's resolution expenses are funded by borrowings
from Treasury up to certain maximum amounts equal to
certain percentages of the book or fair value of the
covered financial company’s assets.

Borrowings must be repaid within 5 years (which may be
extended by the Treasury Secretary), (1) by making
assessments on claimants that received “additional
payments” or other “amounts” from the FDIC in order to
recover any benefits they received in excess of what they
would have recovered in a Chapter 7 liquidation and (2) by
making assessments for any shortfall on large financial
companies with assets of $50 billion or more and any
systemically important nonbank financial companies.

Date bill becomes law

6 months 12 months

24 months

Not later than 6 months after
enactment, the U.S. District Court
for the District of Columbia (the
“District Court”) must establish
rules and procedures to govern the
conduct of its proceedings,
including procedures to ensure
that, within 24 hours of receipt of
the Treasury Secretary’s petition, it
can determine whether the
Treasury Secretary’s
determination that the company is
a “financial company” and that it is
in default or danger of default is
arbitrary and capricious.

Required Studies — Not Later than 12 Months After Enactment

Secured Creditor Haircuts — The Council must complete a study on whether a haircut
on secured creditors “could improve market discipline and protect taxpayers” and make
recommendations to Congress on whether and how to implement any such haircuts.
International Coordination — The GAO must submit a report to Congress and the
Treasury Secretary on international coordination relating to the orderly resolution of
financial companies. The bill also requires the Federal Reserve, in consultation with the
Administrative Office of the United States Courts, to conduct a study on international
coordination relating to the resolution of systemically important financial companies
under the Bankruptcy Code and applicable foreign law.

Implementation of Prompt Corrective Action — The GAO must submit a report to the
Council on the implementation and effectiveness of prompt corrective action. The
Council must submit a report to Congress within 6 months on actions taken in response
to the report.

Judicial and Bankruptcy Processes — The GAO and Administrative Office of the U.S.
Courts to monitor the activities of the District Court and conduct separate studies on the
bankruptcy and orderly liquidation process for financial companies under the
Bankruptcy Code. Each must provide a report to Congress 1, 2 and 3 years after
enactment and, thereafter, every fifth year after enactment.

Rulemaking Related to Qualified
Financial Contracts

Not later than 24 months after
enactment, the primary Federal
financial regulatory agencies shall
prescribe joint final or interim final
regulations requiring that financial
companies maintain such records
with respect to qualified financial
contracts that the agencies deem
necessary or appropriate to assist
the FDIC as receiver.

If the agencies do not issue rules
within 24 months, the Treasury
Secretary, in consultation with the
FDIC, will issue such rules.
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Volcker Rule: Proprietary Trading

Within 6 Months of Enactment

e Council Study — The Council must
complete a study and make
recommendations on implementing
the provisions of the Volcker Rule.

e Issuance of Transition Rules —
The Federal Reserve must issue
rules implementing the initial
transition period and potential

“Proprietary trading” means engaging as a principal for
a banking entity’s or a systemically important nonbank
financial company’s “trading account” in any
transaction to purchase, sell or otherwise acquire or
dispose of, any security, derivative, contract of sale of a
commodity for future delivery, option on any such
security, or other security or financial instrument that
regulators may, by rule, determine.

extension period for proprietary
trading.

6 months

Date bill
becomes law 15 months

Initial Transition Period ))tential Extension Perio

(2 years) (up to 3 years)

Effective Date: 2 years
(although unlikely, could be
sooner — timing keyed to
final issuance of rules
by regulators)

Within 9 Months of the Council’s Study

General Rulemaking — Each of the regulators must
consider the findings of the Council study and adopt rules to
carry out the Volcker Rule.

Capital and Quantitative Limits on Permitted
Proprietary Trading — If regulators determine that
additional capital requirements and quantitative limits,
including diversification requirements, are “appropriate” to
protect the safety and soundness of banking entities or
systemically important nonbank financial companies
engaged in permitted proprietary trading, they must adopt
rules imposing such additional requirements and limitations
on the permissible categories of proprietary trading.

Limits on Permitted Activities — Regulators must issue
rules to limit otherwise permitted activities upon a finding
that such activity would involve material conflicts of interest,
exposure to high-risk trading strategies, or pose a threat to
the banking entity or to U.S. financial stability.

“Trading account” means any account used for
acquiring or taking positions in the securities or
instruments described in the definition of
“proprietary trading” principally for the purpose of
selling in the near term, or otherwise with the intent
to resell in order to profit from short-term price
movements, and any such other accounts as
regulators may, by rule, determine.

4 years

Upon the Effective Date

Ban on Proprietary Trading — Subject to transition periods
and exemptions for “permitted activities,” a banking entity
may not engage in proprietary trading.

Additional Capital and Other Requirements on
Systemically Important Nonbank Financial Companies —
Although systemically important nonbank financial
companies are not subject to the flat prohibitions on
proprietary trading, the Federal Reserve is required, subject
to transition periods and exceptions for “permitted activities,”
to impose additional capital requirements and other
guantitative limits on their proprietary trading activities.

7 years
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Volcker Rule: Sponsoring and Investing in 8

Hedge Funds and Private Equity Funds

Within 6 Months of Enactment

Council Study — The Council must complete a study and
make recommendations on implementing the provisions
of the Volcker Rule.

Issuance of Transition Rules — The Federal Reserve
must issue rules implementing the initial transition period
(including extensions) for sponsoring or investing in funds
and the extended transition period for illiquid funds.

becomes law

To “sponsor” a fund means:

(1) to serve as a general partner, managing
member, or trustee; (2) in any manner to
select or to control a majority of the directors,
trustees, or management of a fund; or (3) to
share with the fund the same name or a
variation of the same name for corporate,
marketing, promotional or other purposes.

An “illiquid fund” is defined as a private equity or
hedge fund that, as of May 1, 2010, was
principally invested in, or was invested and
contractually committed to principally invest in,
illiquid assets, such as portfolio companies, real
estate investments and venture capital
investments, and which makes all investments
pursuant to, and consistent with, an investment
strategy to principally invest in illiquid assets.

6 months

Initial Transition Period

(2 years)

Date bill Effective Date: 2 years

(although unlikely, could be
sooner — timing keyed to
final issuance of rules
by regulators)

15 months

Within 9 Months of the Council’'s Study

General Rulemaking — Each of the regulators must consider the
findings of the Council study and adopt rules to carry out the Volcker
Rule.

Capital and Quantitative Limits on Permitted Sponsoring and
Investing — If regulators determine that additional capital requirements
and quantitative limits, including diversification requirements, are
“appropriate” to protect the safety and soundness of banking entities or
systemically important nonbank financial companies engaged in
permitted sponsoring or investing, they must adopt rules imposing such
additional requirements and limitations on the permissible categories of
sponsoring or investing.

Additional Capital Standards During Transition Period — Regulators
must issue rules to impose additional capital and other requirements, as
appropriate, on sponsoring or investing in hedge funds or private equity
funds by a banking entity during the transition period.

Limits on Permitted Activities — Regulators must issue rules to limit
otherwise permitted activities upon a finding that such activity would
involve material conflicts of interest, exposure to high-risk trading
strategies, or pose a threat to the banking entity or to U.S. financial
stability.

4 years

for llliquid Funds

Potential Extension Period )
(up to 5 years)

Potential Extension Perjod
(up to 3 years)

).
|

7 years 12 years

divested, absent extension.

Last day by which
illiquid funds must
be conformed or
divested.

Last day by which fund activities
and investments with
extensions must be conformed
or divested, absent extension

Last day by which fund
activities and investments
must be conformed or

for investments in illiquid funds.

Upon Effective Date

Ban on Sponsoring or Investing in Private Equity and Hedge Funds — Subject to transition
periods and exceptions for “permitted activities,” a banking entity may not sponsor or invest in
a hedge fund or private equity fund.
23A / 23B Limits — A banking entity that serves, directly or indirectly, as the investment
manager, investment adviser or sponsor of a hedge fund or private equity fund, or that
organizes and offers a fund as a permitted activity (and any affiliate of such banking entity) is
prohibited from entering into a Section 23A covered transaction with any such fund, subject to
an exemption for prime brokerage transactions, and any such banking entity will be subject to
Section 23B as if the banking entity were a member bank and the fund were an affiliate thereof.
e Systemically important nonbank financial companies will be subject to additional capital
charges and restrictions addressing risks and conflicts of interests addressed by the
Section 23A / 23B limits above.
Additional Capital and Other Requirements on Systemically Important Nonbank
Financial Companies — Although systemically important nonbank financial companies are
not subject to the flat prohibitions on sponsoring or investing in hedge funds or private equity
funds, the Fed is required, subject to transition periods and exceptions for “permitted activities,”
to impose additional capital requirements and other quantitative limits on their sponsoring and
investing activities.
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Covered Transactions Currently Include:

any loan or extension of credit to an affiliate;

any purchase of, or investment in, securities issued by an affiliate;

any purchases of assets, including assets subject to an agreement to
repurchase from an affiliate, unless specifically exempted by the Fed (which is
not a broad exclusion);

any transaction in which the covered bank holding company accepts securities
issued by an affiliate as collateral for a loan or extension of credit to any entity;
the issuance of a guarantee, acceptance, or letter of credit, including an
endorsement or standby letter of credit, on behalf of an affiliate.

Concentration Limits for Systemically Important Firms

Rules Issued — Within 18 months after enactment, the Fed must issue rules to
limit the risks posed to any systemically important company by the failure of
any individual company. The rules must prohibit a systemically important
bank holding company from having credit exposure to any unaffiliated
company that exceeds 25% of the capital stock and surplus of “the company,”
presumably the systemically important bank holding company.

Rules Effective — The concentration limits so prescribed may not take effect
until 3 years after enactment, subject to extension for up to two years.

Date bill

Affiliate Transactions and Lending Limits 9

Effective One Year After the Transfer Date:

. Expansion of “Covered Transactions” — The scope of transactions treated as “covered
transactions” is expanded to include: (1) credit exposure on derivatives transactions; (2) credit
exposure resulting from securities borrowing and lending transactions; and (3) acceptance of
affiliate-issued debt obligations as collateral for a loan or extension of credit.

. Collateral Requirements — The bill requires collateral to be maintained at all times for covered
transactions required to be collateralized. Debt obligations issued by an affiliate may not be posted
as acceptable collateral.

e  The bill expands the scope of covered transactions required to be collateralized to include
credit exposure on repos, as well as on the new covered transaction categories of derivatives
and securities borrowing and lending.

. Exemptive Authority — The bill revises process for granting exemptions under Sections 23A and
23B.

. Netting Arrangements — The Federal Reserve is authorized to issue rules or interpretations to
determine how netting agreements may be taken into account in determining the amount of a
covered transaction with an affiliate, including whether a covered transaction is fully secured.

e Financial Subsidiaries — The bill prospectively eliminates exceptions for transactions with financial
subsidiaries under Section 23A.

. Definition of “Affiliate” — The definition of “affiliate” is expanded to include an investment fund for
which a covered bank, or an affiliate thereof, is an investment adviser.

e National Bank Lending Limits Apply to Derivatives — Credit exposures on derivatives, repos
and reverse repos are treated as extensions of credit for the purposes of national bank lending
limits.

18 months 24-30 months
12 — 18 months
becomes law A
A\
Transfer Date Transfer Date
*

TS (PR +1 Year + 18 Months i i

Volcker Effective Date: 2 years
(although unlikely, could be sooner — timing 3 years 5 years
keyed to final issuance of rules by regulators) 30-36 months

Upon the Effective Date of the Volcker Rule:

e 23A/23B Limits on Banking Entities — A banking entity that serves, directly
or indirectly, as the investment manager, investment adviser or sponsor of a
hedge fund or private equity fund, or that organizes and offers a fund as a
permitted activity, and any affiliate of such banking entity, is prohibited from
entering into a Section 23A covered transaction with any such fund, subject to
an exemption for prime brokerage transactions, and any such banking entity
will be subject to Section 23B as if the banking entity were a member bank and
the fund were an affiliate thereof.

e Additional Capital and Other Requirements on Systemically Important
Nonbanks to Address 23A / 23B — The appropriate regulators must adopt
rules imposing additional capital charges and other restrictions on systemically
important nonbanks to address the same types of risks and conflicts of interest
addressed by the Section 23A / 23B limits applicable to banking entities.

Effective 18 Months After the Transfer
Date:

. State Lending Limits Treatment
of Derivatives Transactions — An
insured state bank may engage in a
derivatives transaction only if state
lending limit law in the state where
the bank is chartered takes into

account credit exposure from *The Transfer Date is defined as 12 months
derivatives transactions. after enactment, subject to an additional 6

month extension. The Treasury Secretary must
publish any extension in the Federal Register
within 270 days after enactment.
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Section 716: Swaps Pushout Rule

Prohibition Against Federal Assistance to Swaps Entities*

e Subject to transition periods and certain exemptions, bans Federal assistance being provided to any swaps entity with
respect to any swap or security-based swap or other activity of the swaps entity.

e Federal assistance means the use of any advances from any Federal Reserve credit facility or discount window that is
not part of a program or facility with broad-based eligibility under Section 13(3)(A) the Federal Reserve Act, or FDIC
insurance or guarantees, for the purpose of making any loan or purchasing any stock, equity interest or debt obligation
of any swaps entity; purchasing the assets of any swaps entity; guaranteeing any loan or debt issuance of any swaps
entity; or entering into any assistance arrangement, including tax breaks, loss sharing or profit sharing with any swaps
entity.

e “Swaps entity” includes registered swap dealers and major swap participants, but excludes insured depository
institutions that are major swap participants but not swap dealers, as well as depository institutions and covered
financial companies that are in a conservatorship, receivership or a bridge bank operated by the FDIC.

e Insured depository institutions may push the swaps business to an affiliate so long as it is part of a bank holding
company or savings and loan holding company and Sections 23A and 23B of the Federal Reserve Act are complied
with, subject to such other requirements as may be prescribed by the Federal Reserve and the CFTC or SEC.

¢ Prohibition on Federal assistance does not apply to insured depository institutions that limit their swaps activities to (i)
hedging and similar risk mitigating activities related to the bank’s activities and (ii) swaps involving rates or reference
assets that are permissible for investment by a national bank under the National Bank Act (12 U.S.C. §24(Seventh)),
other than non-cleared credit default swaps (including swaps referencing the credit risk of asset-backed securities).

Liquidation Required
e All FDIC insured or systemically important swaps entities that are put into receivership or declared insolvent as a result
of their swap activity are subject to the termination or transfer of that swap activity.

Swaps Entities and Banking Combinations

e Any bank or bank holding company is prohibited from becoming a swaps entity unless it conducts its swaps activity in
compliance with standards to be set by its prudential regulator.

¢ In adopting such standards, the regulator must take into consideration, among other enumerated factors, the entity’s
expertise, managerial and financial strength, and control management systems for existing and new markets.

Financial Stability Oversight Council

e The Council is authorized to determine, when systemic risk is not being effectively mitigated by the other provisions of
the legislation, that individual swaps entities may no longer access Federal assistance with respect to any swap or
other activity of the swaps entity.

Effective Date of
Title VII: 360 days

Pushout Effective Date:

Date bill becomes law h
approximately 3 years

Initial Transition Period
(up to 24 months)

Rulemaking
Required within 360
days of enactment.

10

Other Swaps Entities

There does not appear to be a similar transition
period for swaps entities that are not depository
institutions.

Transition Period For Insured Depository

Institutions

The Swaps Pushout Rule requires the

appropriate Federal banking agency, in

consultation with the SEC and CFTC, to permit

insured depository institutions up to 24 months

after the effective date to divest the swaps

entity (which may including pushing out the

swaps entity to an affiliate) or cease activities

that require registration as a swaps entity. In

so doing, the regulators must consider the

potential impact of the divestiture on:

¢ Mortgage and small business lending;

e Job creation; and

e Capital formation versus the negative
impact on banks, FDIC and the Federal
Insurance Deposit Insurance Fund.

Potential Extension for
Insured Depository Institutions
The transition period may be
extended by the appropriate
Federal banking agency, after
consultation with the SEC and
CFTC, for up to an additional
year.

5 years

6 years

\ Extended Transition Period
(up to 1 year)

*For ease of presentation, unless otherwise indicated
references to “swap,
participant” also refer to security-based swap, security-based
swap dealer and major security-based swap participant.

” w

swap dealer” and “major swap
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Collins Amendment Timeline 11

Key Point

e TARP-preferred securities

Requirements of the Collins Amendment Do Not Apply to:

e Capital instruments issued before May 19, 2010 by
depository institution holding companies with less than $15
billion in total consolidated assets as of December 31, 2009.

Potential coordination between the
implementation of the Collins
Amendment with the implementation
of Basel Il standards

Effective Immediatel e Any Federal home loan bank Phase in of Regulatory Capital Deductions
) y o ¢ Any small bank holding company with less than $500 million for Large Institutions
e Retroactive Effect — Capital instruments ] . . o
. in assets. e With respect to depository institution
issued on or after May 19, 2010 are - . . -
. : . holding companies with $15 billion or
immediately subject to the regulatory A .
. . . more in total consolidated assets,
deductions required by the Collins . . .
regulatory capital deductions will be
Amendment. 7
phased in incrementally over 3 years.
Final Basel IlI Implementation of
proposal expected Basel Ill expected January 1, 2013 through
July 2010 January 1, 2016
May 19, 2010 November 2010 End of 2012
\ N
3-Year Phase In Period for Regulatory Capital Deducti%vs )
January 2012 July 2015

Within 18 Months After Enactment

Minimum Leverage and Risk-Based Capital Requirements — The banking regulators
must issue rules to establish minimum risk-based capital and leverage standards applicable
to insured depository institutions, insured depository institution holding companies, and
systemically important nonbank financial companies.
Capital Requirements for Systemically Risky Activities — The banking regulators must
issue rules establishing capital requirements to address certain risk activities, including risks
arising from:
e Significant volumes of activity in derivatives, securitized products, financial guarantees,
securities borrowing and lending, and repos;
Concentrations in assets for which reported values are based on models; and
e Concentration in market share for any activity that would substantially disrupt financial
markets if the institution were forced to unexpectedly cease the activity
Report on Holding Company Capital Requirements — The GAO, in consultation with
banking regulators, is required to conduct a study on the use of hybrid capital instruments as
a component of Tier 1 capital for banking institutions and bank holding companies.
Report on Foreign Bank Intermediate Holding Company Capital Requirements — The
GAQO, in consultation with banking regulators, is required to conduct a study of capital
requirements applicable to U.S. intermediate holding companies of foreign banks.

5-Year Grandfather of Requirements for Certain Institutions

Thrift Holding Companies — For all thrift holding companies, the
minimum leverage and capital requirements of the Collins
amendment will take effect 5 years after enactment.

e For capital instruments issued by thrift holding companies with
$15 billion or more in assets before May 19, 2010, regulatory
capital deductions are phased in between 2013-2016.

e For capital instruments issued by thrift holding companies with
less than $15 billion in assets issued before May 19, 2010,
regulatory capital deductions are permanently grandfathered.

BHC Subsidiaries of Certain Foreign Banking Organizations —

For bank holding company subsidiaries of foreign banking

organizations that have relied on the exemption from the Federal

Reserve’s capital adequacy guidelines under Supervision and

Regulation Letter SR-01-1, the minimum capital and leverage

requirements and the regulatory capital deductions for debt or

equity instruments issued before May 19, 2010 will take effect 5

years after enactment.
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SEC

CETC

SEC/CETC

Security-based swaps, including credit default
swaps on a single security or a narrow-based
index of securities

Swaps, including credit default swaps on
non-securities or a broad-based index of
securities

Mixed swaps

CFTC-exempted agreements,
contracts and transactions

Major security-based swap participants Major swap participants

SEC-exempted accounts, agreements
and transactions involving a put, call
or other option on 1 or more securities

Security-based swap dealers Swap dealers

Security-based swap data repositories ) Swap data repositories
Consistent and comparable

regulations

Swap execution facilities for

. Swap execution facilities for swaps
security-based swaps

Similar treatment for
functionally or economically
imilar products or entities

Derivatives clearing organizations with

Clearing agencies with regard to regard to swaps

security-based swaps

Date bill
becomes law

360 days

CFTC and SEC Rulemaking Guidelines:
e With certain explicit exceptions, the CFTC and SEC must individually promulgate required rules within 360 days of enactment.

e The CFTC or SEC must determine by order the status of novel derivative products that may have elements of both securities and futures within
120 days of the other Commission’s request to do so. The requesting Commission may petition for review of any such order by the U.S. Court of
Appeals for the D.C. Circuit.

e |f either the CFTC or SEC believes that a rule of the other violates the jurisdictional division or does not treat functionally or economically similar
products similarly, that Commission may petition for review of the rule by the U.S. Court of Appeals for the D.C. Circuit.
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Rules to be Promulgated within 360 Days of Enactment
e The CFTC and SEC must adopt rules imposing minimum capital and initial and variation margin requirements on all non-cleared swaps for swap dealers and major
swap participants that are non-banking entities, and the prudential regulators must adopt rules imposing capital and margin requirements for swap dealers and
major swap participants that are banking entities.
e CFTC/ SEC must prescribe business conduct standards, including, among others:
« The duty for swap dealers and major swap participants to verify eligible contract participant status;
« Disclosure of swap characteristics such as risks and material incentives or conflicts of interest; and
* Fair and balanced communication.
CFTC / SEC may prescribe standards for timely and accurate confirmation, processing, netting, documentation and valuation of all swaps.
CFTC / SEC must prescribe the requirements of chief compliance officer reporting.

The ban on Federal assistance to swaps entities (including
swap dealers and major swap participants) is discussed in
the slide entitled “Section 716: Swap Pushout Rule.”

Date bill becomes law 1 year

CFTC / SEC must require the registration of swap dealers and
major swap participants within 1 year of enactment.

Registered Swap Dealers/Major Swap Participants Must:

e Meet minimum capital requirements and minimum initial and variation margin * Maintain a complete audit trail for conducting comprehensive and
requirements; accurate trade reconstructions;

e Submit, and make available for inspection, reports regarding their transactions, * Conform with CFTC / SEC-prescribed business conduct standards;
positions and financial condition; e Obtain necessary information to perform any required function and

e Maintain daily trading records of their swaps and all related records and recorded providing the information to the CFTC / SEC or prudential regulator;
communications; e Implement conflict-of-interest systems and procedures; and

e Maintain daily trading records for each customer or counterparty in a form thatis ~ ® Designate a chief compliance officer and set forth its responsibilities.

identifiable with each swap transaction;

Enhanced Business Conduct Requirements
Swap dealers and major swap participants are subject to enhanced business conduct requirements when acting as an advisor, offering to enter into, or entering into a
swap with a governmental agency or entity, pension plan, endowment or retirement plan.

*For ease of presentation, unless otherwise indicated references to “swap,”
“swap dealer” and “major swap participant” also refer to security-based swap,
security-based swap dealer and major security-based swap participant.
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Swap Dealer
Swap dealer means any person who:

e holds itself out as a dealer in swaps;
e makes a market in swaps;

e regularly enters into swaps with counterparties as an ordinary
course of business for its own account; or

® engages in any activity causing the person to be commonly
known in the trade as a dealer or market maker in swaps;

provided that, for CFTC-regulated swap dealers, but not for SEC-
regulated security-based swap dealers, an insured depository
institution should not be considered a swap dealer to the extent it
offers to enter into a swap with a customer in connection with
originating a loan with that customer.

A person may be designated as a swap dealer for 1 or more
types, classes or categories of swaps or activities without being
classified as a swap dealer for all types, classes or categories of
swaps or activities.

New Swaps Entities” 14

Swap Execution Facility

A swap execution facility is a trading system or platform, other
than a designated contract market or national securities
exchange, in which multiple participants have the ability to
execute or trade swaps by accepting bids and offers made by
multiple participants in the facility or system, through any means
of interstate commerce, including any trade facility that facilitates
the execution of swaps between persons.

Major Swap Participant

Major swap participant means any person other than a swap dealer, that:

e maintains a substantial position in swaps for any of the major swap
categories as determined by the CFTC / SEC, excluding positions held
for hedging or mitigating commercial risk and positions maintained by
any employee benefit plan (or any contract held by such a plan) under
ERISA for the primary purpose of hedging or mitigating any risk directly
associated with the operation of the plan;

e has outstanding swaps that create substantial counterparty exposure that
could have serious adverse effects on the financial stability of the United
States banking system or financial markets; or

e s afinancial entity that is highly leveraged relative to the amount of
capital it holds, is not subject to capital requirements established by an
appropriate Federal banking agency, and maintains a substantial position
in outstanding swaps in any major swap category as determined by the
CFTC/SEC.

The definition of major swap participant does not include, for CFTC-regulated
major swap participants, but not for SEC-regulated major security-based
swap participants, a captive financing entity whose primary business is to
provide financing and that uses derivatives for the purpose of hedging
underlying commercial risks related to interest rate and foreign currency
exposures.

A person may be designated as a major swap participant for 1 or more
categories of swaps without being classified as a major swap participant for
all classes of swaps.

Expanded Definitions

The bill expands the definitions of futures commission merchant,
commodity pool, commodity pool operator, futures introducing
broker and securities broker (but not dealer), among others, to
include activities in swaps.

Swap Data Repository

Swap data repository means any person that collects and maintains
information or records with respect to transactions or positions in, or the
terms and conditions of, swaps entered into by third parties for the purpose of
providing a centralized recordkeeping facility for swaps.

*For ease of presentation, unless otherwise indicated references to “swap,”
“swap dealer” and “major swap participant” also refer to security-based swap,
security-based swap dealer and major security-based swap participant.
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Mandatory Clearing Requirement
e All swaps that the CFTC / SEC has determined should be cleared must be submitted to a clearing house for clearing, unless an exception applies.
e A swap is not required to be cleared if 1 of the counterparties is not a financial entity, is using swaps to hedge or mitigate commercial risk, and
notifies the CFTC / SEC how it generally meets its financial obligations associated with entering into non-cleared swaps.
e The application of the clearing exception is solely at the discretion of the counterparty that meets the conditions listed above.
o If the counterparty is an issuer of securities registered under the Securities Act or reporting under the Exchange Act, an appropriate committee
of the issuer’s board or governing body must review and approve its decision to enter into swaps that are subject to clearing exception.
e The CFTC/ SEC on an ongoing basis must review “each swap,” or any group, category, type or class of swaps, to determine if they should be
required to be cleared.
e Clearing houses must submit to the CFTC / SEC “each swap,” or any group, category, type or class of swaps, that they plan to accept for clearing.
e After making a determination, the CFTC / SEC may stay the clearing requirement for a group, category, type or class of swaps for up to 90 days
pending a review of its terms.

CFTC/SEC Clearing Rules

Within 1 year, the CFTC / SEC must promulgate rules establishing and governing:

NM—— o Clearing house’s submission for review of a swap, or a group, category, type or class of swaps;

e Review of a clearing house's clearing of a swap, or group, category, type or class of swaps that has been accepted for clearing; and
e Prevention of evasion of the clearing requirement or abuse of the commercial end-user exemption.

)
Date hill becomes law 360 days (Effective Date) 450 days 540 days
Clearing/Exchange Trading Requirement Not in Effect Clearing/Exchange Trading) Requirement in Effect
Uncleared Swap Reporting
e One counterparty to a swap that is not cleared must report the
swap to a registered swap repository or, if there is no Post-Enactment Swaps
repository that accepts the swap, to the CFTC / SEC. e Swaps entered into on or after the date of enactment must be reported

within 90 days after the effective date, or within such other time after
entering into the swap as the CFTC / SEC may prescribe by rule.

e Swaps entered into after enactment but before the clearing
requirement is effective are exempt from clearing if reported within this

Exchange Trading Requirement
e All transactions involving swaps subject to the clearing

. time period.
requirement must be executed on an exchange or swap
execution facility, unless no exchange or swap execution —
facility trades the swap or the clearing exception applies.
e All swaps with a counterparty that is not an eligible contract Pre-Enactment Swaps
participant must be exchange-traded. e Swaps entered into before the date of enactment must be reported

within 180 days after the effective date and such reporting exempts
these swaps from the clearing requirement.

Real-Time Trading Reports

e The CFTC / SEC must promulgate rules requiring real-time
public reporting of certain swaps, though the rules must
ensure anonymity.

*For ease of presentation, unless otherwise indicated
references to “swap,” also refer to security-based swap.
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Initial Review of Definition of
“Accredited Investor”

Beginning 1 year after enactment, the SEC
is authorized to review the definition of the
term “accredited investor,” as applied to
natural persons, and to promulgate rules
adjusting the provisions of the definition
that do not relate to the net worth

Periodic Review of “Accredited Investor” Definition

4 years after enactment and every 4 years
thereafter, the SEC is required to review the
entirety of the definition of the term “accredited
investor,” as applied to natural persons, and is
authorized to modify the definition “as appropriate
for the protection of investors, in the public interest,
and in light of the economy.”

However, should the SEC retain a net worth
threshold for natural persons, the SEC must set it
to an amount exceeding $1 million, excluding the
value of an investor’s primary residence.

4 years

3 years

threshold.
1 year
Date bill becomes law
Modification of “Accredited Investor” Threshold GAO Study

The bill provides that, apparently upon enactment
and for 4 years following enactment, the net worth

Within 3 years of enactment, the GAO must
conduct a study on the criteria for determining

threshold for accredited investor status for natural the financial thresholds or other criteria
persons is $1 million, excluding the value of the needed to qualify for accredited investor status
investor’s primary residence. and eligibility to invest in private funds, and

submit a report regarding the same to
Congress.

16
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Regulation of Advisers to Hedge Funds and Others

Private Fund SRO Study
Within 12 months of enactment, the GAO study on feasibility of forming a private fund self-regulatory organization must be complete.

Rules Issued Within 12 Months After Enactment

e SEC/CFTC Disclosure Rules — The SEC and CFTC must, after having consulted with the Council, jointly issue rules regarding
the form and content of reports required to be filed with both agencies by dually-registered advisers.

e Definition of “Venture Capital Fund” — The SEC must issue final rules defining the term “venture capital fund” for purposes of
the registration exemption provided to advisers of such funds.

Voluntary Registration
Effective immediately, any
investment adviser may
voluntarily register with the
SEC, subject to the rules
of the SEC.

Date bill becomes law

Effective 12 Months After Enactment

e “Private Investment Adviser” Registration Exemption Eliminated — Unless another exemption is available, investment
advisers subject to the Investment Advisers Act but previously exempt from registration under this provision must be registered by
this time.

o Exemption for Advisers to Venture Capital Funds — Advisers to venture capital funds are exempt from SEC registration. Such
advisers would, however, be subject to record keeping and reporting requirements as determined by the SEC.

e AUM Threshold for SEC Registration — Investment advisers generally must have greater than $100 million in assets under
management to qualify for SEC registration. Consequently, advisers below this threshold may be required to register with state
authorities.

e Family Offices — Family offices, a term to be defined by the SEC, are excepted from the definition of the term "investment
adviser," generally placing such entities outside the purview of the Investment Advisers Act. The SEC, however, is not given a
deadline to define the term “family office.”

e Foreign Private Advisers — Investment advisers that, among other things, have no place of business in the U.S. and have, in
total, fewer than 15 clients and investors in the U.S. in private funds and aggregate assets under management attributable to
clients and investors in the U.S. in private funds of less than $25 million, or such higher amount as the SEC may, by rule,
determine, are exempt from SEC registration.

e Recordkeeping Requirements — Advisers to private funds must maintain records and reports, subject to SEC inspection,
regarding each private fund advised by the adviser. Such records and reports must include details on each private fund’s (1)
assets under management; (2) use of leverage; (3) counterparty credit risk exposure; (4) trading and investment positions; (5)
valuation policies and practices; (6) types of assets held; (7) side arrangements or side letters; and (8) trading practices. The SEC
may require maintenance of additional records and reports.

e Qualified Client Standard to Be Adjusted for Inflation — Within 1 year of enactment, and periodically thereafter, the SEC must
adjust for inflation any dollar threshold contained in rules permitting an investment adviser to charge certain clients performance-
based fees, notwithstanding the Investment Advisers Act's general prohibition against doing so. Thus, the $750,000 assets under
management and $1.5 million net worth tests for determining a client's status as a "qualified client" would be adjusted for inflation
no later than 1 year after the date of enactment and every 5 years thereafter.

12 months

17
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Investor Protection

18

Short Sales Disclosures
The SEC is required to adopt .
rules regarding public
disclosure of short sale
information and is provided

discretionary authority to adopt .
rules regarding broker-dealer
disclosure to customers .

regarding short sales and
securities lending activity.

Permitted SEC Rulemaking
Point of Sale Disclosure — the SEC may issue rules requiring certain point of sale disclosures to retail
investors. If the SEC does issue any such rules, they must require disclosure of information about
investment objectives, strategies, costs and risks, and any compensation or financial incentive received by
a broker-dealer or other intermediary in connection with the retail customer's purchase of the product.
Pre-Dispute Arbitration — the SEC is authorized to conduct a rulemaking to reaffirm or prohibit the use of
mandatory arbitration pre-dispute agreements between broker-dealers and investment advisers.

SRO Filing Procedures — SRO rules become effective if the SEC fails to approve or disapprove the rule
filing within specified times. The category of rule filings that are “effective on filing” is expanded to include
fees charged to non-members, such as market data fees. Effect on rules filed before enactment is unclear.

Rulemaking on Fiduciary Duty
After the fiduciary duty study is
completed, the SEC may
commence rulemaking to
specify a standard of conduct
for investment advisers and
broker-dealers in providing
personalized investment advice
to retail customers. No timing is
specified for rulemaking.

Whistleblower Protection

Within 9 months of enactment, the
SEC must issue final regulations
implementing additional whistleblower
protections, including providing
whistleblowers with a bounty and
creating a private right of action against
employers who retaliate against
whistleblowers. The SEC must also
submit annual reports to Congress on
the whistleblower award program.

Date bill becomes law

Within 1 Year After Enactment

® SRO for Private Funds Study — The GAO must conduct a
study on the feasibility of forming a self-regulatory
organization to oversee private fund.

® Aiding and Abetting Study — The GAO must submit to
Congress a report studying the impact of authorizing a private
right of action against aiders and abettors

® Disqualifying “Bad Actors” from Reg D Offerings — The
SEC must issue rules to disqualify certain an offering of sale
of securities under Regulation D by certain “bad actors.”

Within 18 Months After Enactment

e  Study on Conflicts of Interest — The
GAO must submit a study to Congress
on the potential for investor harm
resulting from conflicts of interest
between securities underwriting and
analyst functions within the same firm.

e Mutual Fund Advertising Study — The
GAO must submit a report to Congress
regarding advertising practices of mutual
funds and recommendations to improve
investor protection.

I

9 months 12 months

) )

6 months

18 months

24 months

Effective Immediately

Office of Investor Advocate is established
within the SEC, but the Investor Advocate must
be appointed by the SEC Chairman. Investor
advocate will report directly to the SEC
Chairman and is charged with assisting retail
investors. Will submit annual reports on
Congress on its activities. The SEC is required
to establish procedures to issue a formal
response to all recommendations of the Office
of Investor Advocate within 3 months of its
submission.

Investor Advisory Committee is established
within the SEC. While membership is specified,
it is not clear how members are appointed.
Membership will represent, among others,
individual investors and state securities
commissions. The SEC is required to issue a
public statement assessing any findings or
recommendations of the committee.

Within 6 Months After Enactment

Fiduciary Duty Study — The SEC must submit a report to Congress
on whether any legal or regulatory gaps exist in the protection of retail
customers relating to the standard of care for brokers, dealers and
investment advisors, and whether any additional statutory authority
would be required to resolve such gaps.

Financial Planner Study — The GAO must submit a report regarding
the effectiveness of state and federal regulations to protect consumers
from individuals who hold themselves out as financial planners.

SEC Study on Improving Access to Registration Information — The
SEC must complete a study, including recommendations, on ways to
improve investor access to registration information about investment
advisers, broker-dealers and their respective associated persons.
PCAOB Review of Auditors of Broker-Dealers — The PCAOB will
have oversight authority over auditors of registered broker-dealers.
SEC Study on Investment Adviser Examinations — The SEC must
complete a study regarding investment adviser examinations and
oversight, including whether a new SRO should be designated to
oversee investment advisers.

Within 2 Years After Enactment

e Implementation of Rules Regarding
Registration — Not later than 18 months after the
completion of the SEC's study, the SEC must issue
rules to implement any recommendations of the
SEC's study on improving investor access to
registration information.

e Study on Financial Literacy — The SEC must
submit a report to Congress on current financial
literacy among investors and ways to improve
financial literacy.

e Study on Short Selling — The SEC must complete
a study on the state of short selling, with particular
attention to the impact of recent rule changes and
the incidence of failure to deliver shares sold short
and delivery of shares.

e Transparency of Securities Lending — The SEC
must adopt rules designed to increase the
transparency of information available regarding
securities lending.
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The SEC Must Implement Rules Requiring the Following (no specific timeframe given):

® Executive Compensation Disclosures — The SEC must require each issuer to disclose in
any proxy statement or consent solicitation for an annual meeting a clear description of any
compensation required to be disclosed, including information that shows the relationship
between executive compensation actually paid and the financial performance of the issuer.
The SEC must also require disclosure of (1) the median annual total compensation of all
employees, except the CEO; (2) the annual total compensation of the CEO; and (3) the ratio of
the median employee annual total compensation to that of the CEO.

® Clawbacks — The SEC must, by rule, direct national securities exchanges and associations to
prohibit the listing of any security of an issuer that does not implement a policy providing (1) for
disclosure of the issuer’s policy on incentive-based compensation that is based on financial
information, and (2) that the issuer will recover incentive compensation paid to certain current
or former executive officers in the event the issuer is required to prepare an accounting
restatement due to the material noncompliance with any financial reporting requirements.

® Disclosure of Hedging by Insiders — The SEC must, by rule, require each issuer to disclose
in the annual proxy statement or consent solicitation material whether any employee or board
member is allowed to engage in any hedging transaction with respect to any equity securities.

Executive Compensation

Incentive-Based Compensation
Within 9 months after enactment,
Federal financial regulators must jointly
prescribe regulations to (1) require
covered financial institutions to report
the structures of all incentive-based
compensation arrangements and (2)
prohibit incentive-based payment
arrangements that encourage
inappropriate risks by providing
employees, directors or principal
shareholders with excessive
compensation or that could lead to
material financial loss to the covered
financial institution.

19

Independence of
Compensation Committees
Within 360 days after enactment,
the SEC must issue rules
directing the national securities
exchanges to prohibit the listing
of any security of an issuer that
does not have an independent
compensation committee. The
SEC's rules must provide
reasonable opportunity for an
issuer to cure noncompliance with
this requirement.

9 months 1 year
Date bill becomes law 6 months 1 year
Effective Immediately . Say on Golden Parachutes Retaining Compensation Consultants and Other Advisers
* ?;Zl(lgrtir?g;sg;gfnngaersy %/S;Itng ® In any proxy or consent solicitation for a meeting of ® General — The compensation committee of an issuer may, in
prohibit broker discretionary voting shareholders occurring 6 months after the date of enactment its sole discretion, retajn a compensation con;ultant, Iegal
i GET G e Wi T EEeien 6 of the A(;t where shareholders are asked.to approve an M&A counsel and ther advisers. If the .compensa.ltlon committee
directors, executive compensation, transqctlgn, companies must provide their shareholders with a rgtams an adwsgr, the compensation gommlttee mugt be
or any other significant matter, as non-binding shareholpler vqte on whether .to approve payments dlreptly’respon5|ble for the compensation and oversight of such
determined by the SEC. to any ngmed executive officer in connection with such M&A adviser’s work.
transaction. e Independence of Compensation Consultants and Other
Advisers — The SEC must identify factors that affect the
Say on Pay independence of a compensation consultant, legal counsel, or
® Not less frequently than once every three years, at any annual other adviser to the compensation committee. The committee
or other meeting of shareholders held 6 months after the date may only select such an adviser after taking into consideration
of enactment of the Act where the proxy statement for such those factors identified by the SEC.
meeting is required to disclose compensation, companies must e Disclosure — In any proxy or consent solicitation for an annual
provide their shareholders with a non-pinding shargholder vote meeting, or special meeting in lieu thereof, that is 1 year after
on whether to approve the compensation of executives. enactment, each issuer must disclose in the proxy statement or
® Shareholders will also be provided with a non-binding consent material, in accordance with regulations of the SEC,
shareholder vote, at least once every six years, to determine whether its compensation committee retained a compensation
whether this vote should be held every one, two or three years. consultant and whether the work raised any conflict of interest.
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CEO Positions

chairman and CEO.

Disclosures Regarding Chairman and

Not later than 6 months after enactment,
the SEC must issue rules that require an
issuer to disclose in the annual proxy
statement the reason why the issuer has
separated or combined the offices of

6 months

Date bill becomes law

Proxy Access

Effective immediately, the SEC may
issue rules permitting the use by
shareholders of proxy solicitation
materials supplied by an issuer for the
purpose of nominating individuals for
membership on the board of directors
of the issuer.

Corporate Governance

*The Transfer Date is defined as 12 months after
enactment, subject to an additional 6 month
extension. The Treasury Secretary must publish any
extension in the Federal Register within 270 days
after enactment.

Risk Committees at Public Companies

Not later than 1 year after the transfer date, the
Federal Reserve must issue final rules requiring
risk committees at publicly traded bank holding
companies with at least $10 billion in assets and
systemically important nonbank financial
companies.

The rules issued by the Federal reserve must
take effect no later than 15 months after the
transfer date.

12 months

Board Committee Approval Required for
Certain Swap Exemptions

Effective 1 year after enactment, any issuer of
registered securities or reports under the
Exchange Act wishing to use the swaps clearing
exemption must have an appropriate committee
of the board of directors review and approve the
use of swaps subject to the exemption.

24-30 months

Transfer Date + 1 Year

20
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Notice of Transfer Date Extension

Within 270 days, the Treasury Secretary must publish in
the Federal Register any extension of the transfer date.
The transfer date may be extended to a date not later
than 18 months after enactment by the Treasury
Secretary in consultation with the heads of the Fed, OCC,
OTS and FDIC, upon a written determination that the
extension is necessary to promote an orderly process,
and the Treasury Secretary must provide a description of
the steps to effect a timely transition.

No explicit authority for the Secretary to extend the
transfer date once it has been published.

Date bill
becomes law

1 month

9 months

\

Institutional Changes to Bank Regulation 21

*The Transfer Date is defined as
12 months after enactment, subject
to an additional 6 month extension.

OTS is Abolished
Employees and property of
the OTS are divided between
the OCC and the FDIC.

Transfer
Date + 90 Days

Transfe) Date

12 months

Audit of Emergency Assistance Programs
Within one month after enactment, the GAO
must start a 1-time audit of all loans or other
financial assistance provided by the Federal
Reserve between December 1, 2007 through
the date of enactment. The audit must
consider operational integrity, internal
controls, conflicts of interests and whether
specific participants were disproportionately

12 — 18 months

Report on Emergency Assistance Audit
Not later than 12 months after enactment,
the GAO must complete its audit of the
Federal Reserve’s emergency assistance
programs. Within 3 months of completing
the audit, the GAO must submit a report to
Congress describing the results of the
audit.

favored.

Before the Transfer Date:

Carryover of Certain Rules — The Fed, OCC and FDIC must
determine which regulations of the OTS will continue in effect.

On the Transfer Date:

Federal Reserve — Assumes OTS's powers with respect to thrift
holding companies and their non-depository institution subsidiaries,
as well as rulemaking authority relating to thrift transactions with
affiliates, loans to insiders and tying arrangements. Maintains
authority over state member banks.

OCC — Assumes OTS'’s powers with respect to federal thrifts, as
well as rulemaking authority over all thrifts (except for the limited
rulemaking authority transferred to the Federal Reserve).

FDIC — Assumes OTS's powers other than rulemaking with respect
to state thrifts.

FDIC Board — The director of the Bureau of Consumer Financial
Protection takes the FDIC board seat previously held by the OTS
Director.
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Changes to Holding Company Regulation 2

Expanded FDIC Enforcement

The FDIC is authorized to make special examinations of .
any insured depository institution, systemically important .
nonbank financial company or bank holding company with an affiliate;
$50 billion or more total consolidated assets pursuant to its .

authority under the liquidation authority in Title 11 of the bill.
The FDIC is also granted back-up authority with respect to
any depository institution holding company that engages in
conduct or threatens conduct, including any acts or .
omissions, that pose a foreseeable and material risk to the
Deposit Insurance Fund. Both grants of authority are

limited to companies that are not in “generally sound

condition.” .

exclusion);

entity; and

Date bill becomes law

Covered Transactions Currently Include:
any loan or extension of credit to an affiliate;
any purchase of, or investment in, securities issued by

any purchases of assets, including assets subject to an
agreement to repurchase from an affiliate, unless
specifically exempted by the Fed (which is not a broad

any transaction in which the covered bank holding
company entity accepts securities issued by an affiliate
as collateral for a loan or extension of credit to any

the issuance of a guarantee, acceptance, or letter of
credit, including an endorsement or standby letter of
credit, on behalf of an affiliate.

*The Transfer Date is defined as 12 months
after enactment, subject to an additional 6
month extension. The Treasury Secretary
must publish any extension in the Federal
Register within 270 days after enactment.

State Lending Limits.

An insured state bank is prohibited from
engaging in derivative transactions unless
the state’s lending limit laws take into
consideration credit exposure to derivative
transactions.

30-36 months

) Transfer Date*

\.

12-18 months

L \

'Transfer Date + 18 Months)

Transfer Date + 1 Year

24-30 months

Effective On the Transfer Date:

Limitations on Transactions with Insiders — An insured depository institution is prohibited
from engaging in asset purchases or sales transactions with its officers, directors or principal
shareholders unless on market terms and, if the transaction represents greater than 10% of the
capital and surplus of the institution, has been approved by a majority of disinterested directors.
Source of Strength — The Fed, FDIC or OCC, as appropriate, must issue rules to require a
bank or thrift holding company to serve as a source of financial strength for any depository
institution subsidiary. The rules must take effect within 1 year after the transfer date.

Well Capitalized and Well Managed — All bank holding companies engaged in expanded
financial activities must be well capitalized and well managed at the holding company level, as
well as at the depository institution level.

Repeal of Fed-Lite — The Fed has expanded authority to examine, prescribe regulations or
otherwise take any action pursuant to any provision of the Bank Holding Company Act or
Section 8 of the Federal Deposit Insurance Act with respect to all subsidiaries of a bank holding
company, including functionally regulated subsidiaries, although the Federal Reserve is still
limited in its ability to subject functionally regulated subsidiaries to capital adequacy standards.
Standards for Interstate Acquisitions — The Fed may approve a Section 3 application by a
bank holding company to acquire control, or substantially all of the assets of a bank only if the
bank holding company is well capitalized and well managed. The federal banking agencies may
approve interstate merger transactions only if the resulting bank will be well capitalized and well
managed after the transaction.

Expanded Federal Reserve Enforcement — The bill requires the Fed to examine bank
permissible activities conducted by a non-depository institution, non-functionally regulated
subsidiary of a bank holding company at the same standards and frequency as if the activities
were conducted by the lead depository institution. The lead federal banking agency is given
back-up authority.

Effective One Year After the Transfer Date:

Expansion of “Covered Transactions” — Section 23A of the Federal
Reserve Act is amended to: (1) treat credit exposure on derivatives
transactions and securities borrowing and lending transactions with affiliates
as covered transactions and subject to the Section 23A collateral
requirements; (2) require collateral be maintained at all times for covered
transactions required to be collateralized; (3) expand the definition of
“affiliate” to include an investment fund for which a covered bank, or an
affiliate thereof, is an investment adviser; (4) prospectively eliminate
exceptions for transactions with financial subsidiaries; (5) revise the process
for granting exemptions under sections 23A and 23B; and (6) allow the Fed
to determine how netting agreement may be taken into account in
determining the amount of a covered transaction with an affiliate.

Source of Strength — The rules issued by the Fed, FDIC or OCC, as
appropriate, with respect to bank or thrift holding companies serving as a
source of strength for depository institution subsidiaries must take effect.
National Lending Limits — Credit exposures on derivatives, repurchase
agreements and reverse repurchase agreement are treated as extensions of
credit for the purpose of national bank lending limits. Accordingly, banks
must take into account these exposures for purposes of affiliate transaction
limitations, insider transaction limits and lending limits that apply to
unaffiliated third parties.

Lending Limits to Insiders — The types of transactions subject to insider
lending limits are expanded to include derivative transactions, repurchase
agreements, reverse repurchase agreements and securities borrowing or
lending transactions
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Systemically Important Payment,
Clearing and Settlement Activities

23

Federal Reserve.

Consequences of Designation for Entities Engaged in the Systemically Important Activity

e Examination and Enforcement — Systemically important financial market utilities and
payment, clearing and settlement activities that are regulated by the SEC or CFTC or certain
other federal regulators are subject to prudential regulation, including rulemaking,
examination and enforcement, by such regulator, with back-up authority provided to the

e Reporting Requirements — The Federal Reserve or the Council may require any
designated institution to report data to the Federal Reserve or the Council, but must first
coordinate with other agencies to determine if the information is otherwise available.

Key Point: Payment, clearing and
settlement activities and financial market
utilities could be designated as systemically
important before risk management standards
are put in place and before the safe harbor
rules have been issued. This will put
enormous pressure on regulators to come up
with rules and policies and quickly.

Notice of Proposed
Designation

Council proposes to designate
a payment, clearing or
settlement activity or financial
market utilities as systemically
important by publishing a notice
in the Federal Register.

Last day by which the financial
institution that conducts the designated
activity or the financial market utility
may request a hearing before the
Council; subject to emergency
exceptions as declared by Council.

The hearing must take place within 30 days of the
company's request. If no hearing is requested, the
Council must notify the institution of its final
decision no later than 30 days after the last date
on which a hearing could have been requested.

Final Decision

If a hearing is requested,
the Council must render
a final decision within 60
days of the hearing.

Notice + 30 days Notice + 60 days

Notice

Unclear Start-up Period

Date bill becomes law

Notice + 120 days

) 220

12 months

Effective Immediately

Council — The Financial Stability Oversight Council (the “Council”) is created, but the
Director of the Bureau of Consumer Financial Protection and the independent member with
insurance expertise must be appointed by the President with the advice and consent of the
Senate.

Systemically Important Designation — The Council is authorized to designate a payment,
clearing or settlement activity or financial market utilities as systemically important.
Standards for Systemically Important Activities — The SEC, CFTC and other federal
regulators, in consultation with the Federal Reserve and the Council, are authorized to
prescribe risk management standards for systemically important payment, clearing or
settlement activities, taking into consideration relevant international standards and existing
prudential requirements, with back-up authority provided to the Federal Reserve. Where
appropriate, the standards must establish a threshold level of engagement in the activity at
which the financial institution will become subject to the standards.

Information-Gathering — The Council is authorized to require any financial institution to
submit information for the purpose of assessing whether any payment, clearing or settlement
activity engaged in or supported by the financial institution is systemically important.

Risk Management and
Supervision Program

The CFTC and the SEC,
after coordinating with the
Federal Reserve, must
submit to Congress a jointly
developed risk management
supervision program for
designated clearing entities.

18 months

Safe Harbor

Within 18 months after enactment, the
Federal Reserve, in consultation with
the Council, must issue rules to
exempt certain types or classes of
nonbank financial activities from the
prudential and other requirements
applicable to systemically important
nonbank financial companies in Title I.
The safe harbor is partly intended to
mitigate duplication between the
requirements applicable to
systemically important nonbank
financial companies and companies
that engage in systemically important
payment, clearing or settlement
activities.
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Notice of Designated Transfer Date
e Within 60 days of enactment, the
Treasury Secretary, in consultation with

Consumer Financial Protection Timeline

Until the designated transfer date, existing
agencies will continue to exercise their
consumer protection roles.

24

Key Point

There will be a long transition and
start-up period, during which
existing agencies will continue to

the heads of the Fed, FDIC, FTC, National
Credit Union Administration Board, OCC,
OTS, HUD and OMB, must designate a
date for the transfer of consumer financial
protection functions to the Bureau (the
“designated transfer date”) that is within
6 to 12 months of enactment.

e The Secretary may, in consultation with
the above-mentioned regulators, extend

carveouts.

Designated Transfer Date
The designated transfer date occurs between 6 and 12 months after enactment,
subject to extension to up to 18 months after enactment.
General transfer to the Bureau of consumer financial protection functions
(research, rulemaking, issuance of orders or guidance, supervision,
examination and enforcement activities and powers) of the Federal Reserve,
the FDIC, the FTC, the NCUA, the OCC, the OTS and HUD, subject to certain

exercise their consumer
protection roles, although the
Bureau will have access to
funding and certain rulemaking
and other authority upon
enactment.

h h e State law preemption provisions become effective.
e e DU D 1E montds afte_r . e  Funding mechanism (up to 10 — 12% of Federal Reserve operating expenses
SERIUENL eI € Hiizee CEEi e plus potential for additional $200 million appropriation annually) becomes
that the extension is necessary. e

/ 6-12 months Last possible designated

2 months

A

4

) Designated Jransfer Date

Date bill
becomes law

9 months

transfer date.

18 months

Potential Extension
(6 months)

N

Designated Transfer Date
+ 1 year

Potential Extended
Transfer Date + 1 year

Designated transfer date + 1 year

Effective Immediately

e The Consumer Financial Protection Bureau (the “Bureau”)
is established. The Director is to be appointed by the
President and confirmed by the Senate.

e The Bureau gains general rulemaking authority and
authority to supervise nondepository covered persons
under the bill (but not yet under the enumerated consumer
financial laws — see Designated Transfer Date).

e Bureau must coordinate supervisory action with prudential
regulators and state bank supervisors with respect to very
large insured banks and thrifts.

e Treasury Secretary can direct the Federal Reserve to
transfer to the Bureau such sums as are necessary to carry
out its authorities, until the permanent funding mechanism
becomes effective on the designated transfer date.

Interchange Fees

Within 9 months of enactment, the
Federal Reserve must issue final
rules to establish standards for
assessing whether interchange fees
with respect to an electronic debit
transaction are “reasonable and
proportional to the actual cost” of
processing the transaction.

Within One Year After the Designated Transfer Date

The Bureau, in consultation with the FTC, must
define “nondepository covered persons.”

The Bureau gains authority to restrict use of
mandatory pre-dispute arbitration agreements
between covered persons and consumers for
consumer financial products or services.

Bureau gains authority to prescribe disclosure rules
with respect to consumer financial products or
services; Bureau must propose rules and model
disclosures for mortgage loan transactions.
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Rep. Frank stated recently that there will be a The business of insurance Key Point

"major push" in Congress to provide for an is exempt from the authority Although regulatory reform does not establish an
optional federal charter after the passage of of the new consumer optional federal insurance charter, the FIO will serve
broader financial regulatory reform, although he protection agency. certain functions that lay the groundwork for establishing
personally intends to stay neutral in the debate. federal insurance expertise.

FIO Report — Within 18 months, the the FIO must
submit a report to Congress on improving U.S.
insurance regulation, which must cover, among other
things: costs and benefits of potential federal regulation
of insurance; feasibility of regulating only certain lines at
the federal level; regulatory arbitrage; developments in
the international regulation of insurance; consumer
protection; and potential consequences of subjecting

Federal Insurance Expertise

The Fed may gain practical
insurance supervisory experience to
the extent insurers are designated
as systemically important.

0-18 months insurance companies to a federal resolution authority.
18 months
Date bill becomes law 24 months
Institutional Changes Participation in National Producer Database
¢ FIO - The Federal Insurance Office (the “FIO”) is created with the power to monitor the insurance Beginning 24 months after enactment, a state
industry, recommend to the Council any insurers that should be treated as systemically important, may not collect any fees relating to licensing of
represent the U.S. in the International Association of Insurance Supervisors and determine an individual or entity as a surplus lines broker
whether state insurance measures are preempted by international agreements. FIO is given unless the state participates in the national
information gathering powers, including authority to issue subpoenas, which extend to any insurer insurance producer database of the National
that meets a minimum size threshold that the FIO may establish. Association of Insurance Commissioners.

e Council — The Financial Stability Oversight Council (the “Council”) is established, but the director
of the Consumer Financial Protection Bureau and the independent member with insurance
expertise must be appointed by the President with the advice and consent of the Senate. The
director of the FIO and a sitting state insurance commissioner will also serve as non-voting
members. The Council may designate a nonbank financial company as “systemically important”
and the FIO may recommend insurers and their affiliates for designation, even though standards
for systemically important companies will not yet be in place.

o OFR - The Office of Financial Research (the “OFR”) is established, but the Director must be

appointed by the President with advice and consent of the Senate. The OFR, acting on behalf of We did not fully address
the Council, can request information on any financial company, including insurance provisions relating to
companies, and financial activities from sources including member agencies and financial nonadmitted insurance
companies. and reinsurance reform.
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Timeline of New Fees
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Deposit Insurance Reforms

Definition of “Assessment Base” — The FDIC is
required to amend its regulations to define the term
“assessment base” with respect to an insured depository
institution, as an amount equal to the depository
institution's average consolidated assets minus its
equity. Permits FDIC to reduce the assessment base
for custodial banks and banker's banks.

Deposit Insurance Fund Reserve Ratio — The FDIC
must take steps as may be necessary for the DIF
reserve ratio to reach 1.35% of estimated insured
deposits by September 30, 2020. In setting
assessments necessary to meet this requirement, the
FDIC must “offset” the impact of the new reserve ratio
requirement on insured depository institutions with less
than $10 billion in total consolidated assets.

*The Transfer Date is defined as 12 months
after enactment, subject to an additional 6
month extension. The Treasury Secretary
must publish any extension in the Federal
Register within 270 days after enactment.

Effective on the Transfer Date:

The Federal Reserve is required, and the
OCC and FDIC are given authority, to assess
fees on certain entities that they supervise. In
the case of the Federal Reserve and OCC,
fees are assessed as the relevant regulator
deems "necessary or appropriate" to carry
out supervisory responsibilities, and in the
case of the FDIC, fees are assessed to cover
the costs of examinations.

Resolution Authority Fees

e No pre-funded dissolution fund.

e FDIC's resolution expenses are funded by
borrowings from Treasury up to certain maximum
amounts equal to certain percentages of the book or
fair value of the covered financial company’s assets.

e Borrowings must be repaid within 5 years, first, by
making assessments on claimants that received
“additional payments” or other “amounts” from the
FDIC in order to recover any excess benefits they
received in the liquidation (i.e., amounts in excess of
their minimum recovery rights) and, second, by
making assessments for any shortfall on large
financial companies with assets of $50 billion or
more and any systemically important nonbank
financial company.

Date bill becomes law

Effective Immediately:

e SIPC Fees — The minimum
assessment paid by SIPC
members will be set at 0.02%
of the gross revenues from
the securities business.

1- 1% years

A

Transfer Date

¢
)

2 years

Assessments on Large Bank Holding Companies and Systemically Important

Nonbank Financial Companies

e Beginning 2 years after enactment, the Treasury Secretary and the Council must
establish an assessment schedule applicable to bank holding companies with total
consolidated assets of $50 billion or greater and systemically important nonbank
financial companies sufficient to fund the budget of the Office of Financial
Research, which includes the expenses of the Council.

e The assessment schedule must take into account differences among such
companies based on, among other factors: (1) the degree of leverage of the

Broker-Dealer Fees

The PCAOB must begin the allocation,
assessment and collection of fees with respect to
broker-dealers beginning the first full fiscal year
after enactment.

company; (2) the amount and nature of the financial assets of the company; (3) the
amount and types of the liabilities of the company, including the degree of reliance
on short-term lending; (4) the extent and types of off-balance sheet exposures of
the company; (5) the extent and types of the transactions and relationships of the
company with other systemically important companies; (6) whether the company
owns an insured depository institution; (7) nonfinancial activities of the company;
and (8) any other factors the Council determines appropriate.
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