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ANAKOINQXH THX EIIITPOITHX
POX TO TYMBOYAIO KAI TO EYPQITAIKO KOINOBOYAIO

OYETIKA 1E TNV TPOA YT KOL TNV KOTATOAEUN G 0OEPITOV ETALPIKAOV KoL

APNHLATOOIKOVOUIKDV TPUKTIKOV
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1. Ewayoym

[Ipocpdtmwe, pwow oepd okavddAwv mpokaAiece afefatdTnTo OTIG KEQPAANIYOPEG,
BAdmTovTOag v owovopic cuvoAlkd. Méca oe éva étog, ot pétoyol g Enron €yacav
nepinmov 67 droekatoppvpla $, evd ot epyalduevol Kot ot TEmg £pyalOUEVOL TNG ETALPELNG
eldav TG ouvtdEelg Toug  vo  mepwoOmTOVIOL OpacTikd . H o ypnuotiotnplokm
KepaAalonoinon ¢ Parmalat peiwdnke oe mocootd dve tov 90% péca oe Tpelg povo
uvec. H Enron, n Parmalat oAAd emiong, avopeifoia, wor dAlec etoupeieg €yovv
YPNOOTOMGEL Katd TO TapeABOV kot Ba eEakoAovbnGovy va YpNGILOTOI0VY TEPITAOKN
KO VEQELDIN oyMUaTa, OTTMG elval ot Buyatpikés oe eEmYdPLOL YPNLOTOOIKOVOLKE KEVTPO,
(«kEXK»), ot «etaupeieg-omuato  €0kav okomovy («OEXy») ko  mepimhokeg
AP LLOTOOTKOVOIKEG GUVOAALLYEC, GLYVA LLE TN GLVEVOYTN TPITOV, LLE GKOTO TN Uel®o™ TG
KOVOTNTOG TOV EMEVOLTAOV VO, avTIANeOovV Tig dpactnplottég Toug. EmPdiieton va
neproptobet o kivouvog Tov omoiov evEYOLV TETO0V €100V TPAKTUKEC.

To «IIpdypappa dpdong vy TG ypnuotomototikes vanpecies» («IIAXY») kot 1o
«IIpoypoppo dpdong 7y T0 €TUPKO diKOo KoL TNV ETOPIKT  OlakLPEPYNON»
(«mpbypappa Spaonc»)’ cLVIGTOOV I TN CWOTH Kot PACEL GTPOTIYIKAC OTAVTNOT Y10 TN
GLYKPOTNON amoTEAEGATIKOV TAoisiov og eminedo EE pe oxomd v avtipetonion tov
TEPICCOTEPMY €K TAOV YPNUOTOOIKOVOUKAOV {ntnudtov mov oavékvyav egottiog tov
TpdGPaTOV okovodAwv. Extipdton 6tt dev mopiotator ovAaykn yul T GNUOVTIKY
TPOTOTOINGT ] CUUTANPWOCT TOV TPOAVAPEPHEVT®V TpoYpapIdT®V dpdong, AAG LdAlov
Y TV KaTofoAn TPoomabeldV e GTOYO TNV EYKOLPT] EPAPLOYN TOLG KOl TN OLUGPAAIOT
NG OLGTNPNG EMTNPNONG KOl TOV OVGLUCTIKOD EAEYYOL TNG EPUPUOYNS TNG GLVAPOVS
vopobesiog. H mapovoa avakolvwon omockomel 61 O10TUTMOOT OAICTIKNG TPOGEYYIoNG
oxetkd pe 1o mWog Oo mepoplobel o Kivouvog moOvL cuvemdyovtal Ot aBEpLTES
YPNUOTOOTKOVOUIKEG KL ETOUPIKES TPAKTIKEG, TEPILAUPOAVOUEVOV EMIONG TOV TOUE®V TNG
@opoloyiag Kot TG eTPOANG TOV VOLOV.

2. Evvowoloyko mraicro

Yhpyovv TE6GEPLS YPOLULEG «AUVVOCH KOTA TV 0BEUITOV ETUPIKAOV TPakTIK®V. H Tpdtn
ypouur eivol 0 ecMTEPIKOC EAEYYOC OV OIOKEITOL GTOVE KOATTOVE TNG EKAGTOTE ETALPEING,
101mG amd oL LEAN TOV S101KNTIKOV TNG GLUBOVAIOL.

I'paenua 1: Evvololoyikd miaicto

Los Angeles Times: “Enron is Proving Costly to Economy”, 20 Iavovapiov 2002.
: COM(1999)232 kar COM(2003)284 tehiKo.
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apdline - Supervigi,

Tn devtepn ypouun GULVOC OTOTEAOVY TPOTIGTMS Ot EAEYKTEC. Ot EAeYKTEG TPEMEL VoL elvar
ave€dpTNnTOol Kol VO TIGTOTOOLY OTL Ol AOYOPLOGHOL TG ekAoTOTE £Tanpeiog 6idovv pio
TPOYUOTIKY Kot opOn €dva Yoo TNV OKOVOULKN TG Kotdotaor. H ev Adyo ypopun
adpovag meptapPdvel eniong Tovg dAPOPOVE GLUPOVAOVS, T.Y. ETAPIKOVS OIKNYOPOLE,
EVOLAUEGOVG TOL YPNUOTOTIOTOTIKOD TOWED Kol EMEVOLTIKEG Tpdlmeleg, 0CAKIG €mi
TopadElypatt wapéyovyv cLUPOLAES Yoo Tov Tpomo ypnoponoinong OEZ, m ovotaom
eEYOPLOV ETAPEIDV, TNV £KOO0T] OUOAGY®V, K.0.K.. AKOUT, otV 1d10 YpOuu Gpouvag
GLYKOTAAEYOVTOL OL OpYAVIGHOT 0ELOAOYNONG TN TIGTOANTTIKNG KavOTNTOG (0pYovVIGHOl
Babpovounong) kot ot ypnuatootkovopkol avalvtés. To Bepehdoeg mpoPAnua ivor 1
OlloPAMoT NG SPAVEIDG KOL 1] EANYLOTOTOINGT, 1| TOLAGYIOTOV OTOTEAECUOTIKN
dwyelpton, T@V GVYKPOVCEDV GLUEEPOVTOV. Ot evOldpesol, Aoyovydpn, dev TPEMEL va,
vrofonBodv v €kdoon eTopik®V opoldymv edv yvmpilovv 6T N okela etonpeio eivan
agepEyyvo 1 oxeddv agepéyyva 1 6t givarl mhovo va punv givoar e B€om va eEoPAncet ta
xPEOYPOPE TG

Tnv 1pim ypappn duvvag arnoteAet 1 emonteio kot 1 emttrpnon. Ot enevovTég TEPUEVOLY
dkaimg omd 660VG Elval EMPOPTIGUEVOL LLE TNV EMOTTEIN VO LEPILVOVV Y10, TNV THPNOT TNG
vopobBeciag. Ilapdra oavtd, Ta TPOCEOTO OKAVOOAD KOTASEIKVOOLV OTL VLIAPYOLV
neplidplo PeAtioong, m.y. 60OV APOPA TN GLVEPYNSia HETAED TOV ETOTTIKMOV OPYDOV GTO
GUVOAO T®V KAGO®V Kol GE JCLVOPLOKT BACT), LE TNV TAPUYDPNON ETAPKOV £E0VGLDV
OTIG 0PYEG TOV OLGKOVV TNV ETOTTELN.

Tnv tétaptn ypaup GULVOG GLVIGTOLV Ot pnyoviopoi emifBoAng tov véuov. H ypapun
avt) mephapPavel v mowikn dwén kot aeopd Katd KHpo AOyo TV acTLUVOUiA, TIG
OKAOTIKEG apyEG KOl TIC GAAEG KPOTIKES OpYES OV gival appodieg yioo v mataln Tov
YPNUOTOOTKOVOUIKOD EYKALOTOG, TEPIAAUPOVOUEVOV TOV TOPAVOU®V OPACTNPLOTHTOV
7oV PAdTTOVV TO O1KOVOUIKE SVUEEPOvVTa TG Kowvotntag. e GuvOLaGUO LE OMOTPENTIKES
KUPMOELS, N €MPOAN TOL VOpOL givor duvatd va Aettovpyel 1060 TIHOPNTIKG OGO Kot
OMOTPENTIKA. X& KAOE TePIMTOOT, VEIOTATOL EXTOKTIKY OVAYKY Y10 TN GTEVI] GLVEPYAGIN
UETOED TV apyDV TTOL €iVOl ETPOPTICUEVEG [E TNV EMPOAT} TOV VOLOV KOl TOV QPOPEDV
OV ALGYOAOVVTAL LLE TO £PYO TNG EMOMTEIOG KOl EMLTNPNONG.
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3. Iotopiko

To mAéov mpoéGPOTO 0Omd TO TOALAPIOUO HEYOAQ YPTLOTOOIKOVOMIKA OKAVOOAQ
TAYKOCUIOV dlaoTdcemV eivar ovtd tng Parmalat. ' v vdBeon avty| de&dyovran eml
TOL TOPOVTOG TOWIKEG EPEVVES, Kol ivat vrepPoikd vopic Yo va cuvaybodv oploTikd
ocvumepaspota. Extipdral, wotdco, 6ti | Parmalat giye etoteg {npieg Yywoug amd 350 €wg
450 exaroppopla € amd Tic apyés g oskoetiog Tov 1990 péypt 1o 2001. Qotdco, ot
Aoyaproopol g etanpeiag epeavilay Betikd amotedéopata. Me ) cuvdpoun eVOLAUES®OV
TOL YPNUOTOTICTOTIKOD TOUEN, €KOOOMKAYV OIGEKOTOUUDPLO EVPOOUOAOYD, TOPE TNV
TPOPANUOTIKN TPOYUOTIKT] XPTLOTOOIKOVOUIKT] KATAGTAOT TOL OpiAOV. Ot PKPOETEVOLTES
KatEAnEav va £(0VV GTNV KOTOYN TOVG GNUOVTIKO LEPOS TV OUOAOY®V avt®v. [Mati dev
Aertovpynoav ot TpoavapepBeiceg YpapUES dpvvag;

H Parmalat 61é0ete éva molvmAoko mAEyUa Ouyotpikdv, €K TOV ONOl®V OPKETEG
eEYDPLEG, TPOKEWEVOD VO ETOQEAEITOL EVEMKTOV VOUK®DV, YPNUATOOIKOVOUIK®V Kot
POPOLOYIKOV cuVONKDV. Agv NTOV TAVTA GAPES TO TOL0G KOPTOVTO TPAYLOTL TO GYETIKA
opéAn. H Parmalat ékave ypnon mepimlokwv oynudtov, mov mepeAdupavav OEX
ovotafévra oe EXK pe okomd ) xpnuatoddtnon tov ypEoug g, Kaddg Kot yio v unv
epeavifoviol 6Tovg 1GOAOYIGHOVG TNG HeylAo TuRpate TV dpactnplothtov e H
Parmalat, pio yoloktoPopnyavia, €kove okpoio y¥pNoN TOV  YPNUOTOOIKOVOUIK®OV
uebodevoewv, eappolovtog T TEXVIKEG aVTEG EMl XPOVIKO OAOTNUA TOAADV ETOV GE
TOALEG Ko S10pOopETIKES Evvopeg TAEELS, TOGO evtog 660 kot ekTO¢ TG Evmong.

O ecmotepikol €leyyotl g Parmalat oev Aestrtovpynocav cwotd. H etoupikn dtoiknon kot
dakvBépvnon NTov avemopkeic, pe amoTELEGUA NG KATAPPEVOT NG TPDOTNG YPOUUUNG
apovag.

Daiveror 6tTL vNpEav eniong coPapéc advvapieg o eMITESO SLUYEPICTIKOV EAEYYWV, LE
OTOTEAECLLO, VO, KATOPPEVCEL KOt 1 OEVTEPT VPO GULVOS. ZTO YEYOVOS OUTO EVOEXETOL
va cuVEPAAE KOl O TPOTOG LE TOV OTOIOV EVIPYNGOV OPIOUEVES TPATELES Kol EXEVOVTIKEG
tpameleg, opyavicpoi Pabuovopnong kot yPMUATOOIKOVOUIKOL avaAvtés. Opiopévol
gvolbpecsol Kot ovpfoviot yvopilav avoueifoia 6t 1 Parmalat amotelovoe emévdvon
VYNAOV KIVOUVOV, TANV OU®G HEPIKOT €5 anTdV givorl TOavE va Ekavay ypromn NG YVOONS
aLTAG HOVO Kat Uovo Yo va, LeETaBE0oVV TOV KIVOLVO GE GAAOVG EAOYICTOTTOUDVTOG TOVG
KvOOVOLG TTOV SETPEYAY O1 10101 1} Y10 VO ATOKOUIGOVV 1010 OPEAOG.

Kot n tpitn ypopun auovag potdler va pun Aettovpynoe. Eivor coapég 6tL éva mbovo
TpOPANUa glval n avemrapkng cvvepyacio amd TV TAELPA eEMYDOPIOV EVVOUWOV TAEEMV.
Amd poévog Tov 0 aplBudg TOV apY®OV TOL EUTAEKOVTOL GTNV EMOMTEIL TOAVEOVIKMOV
ETAUPELDV KOl YPNUOTOTIOTOTIKOV WOPVUATOV LE TOPOVGIO GE OAPOPES EVVOUES TAEELS
umopel va etvor eEapeTikd PeYAAOg, evd evogyetor vo. elvar avemapkeis ov eEovoieg
emPBoAng tov vopov. Akdun Ko og eBvikd emimedo, ovyva eivor mbavo vo epumAékovton
ePLocOTEPES TNG Mo apyég emonteiog.
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H ypnon mepimhokov €Topik®v oynudt®V, 6€ GLVOLAGUO HE TNV TEPUTAOKOTNTA TMOV
KOVOVIOTIK®V OOUAV, €lval KOV VO OTOOVVOUMOGCEL TOVG EAEYXOVS KO VO OONYNOEL GE
YGOOTAL TOV VoL EUTTOSILOVY TV AmOTELEGHATIKY pOOLLOT Ko emomTeior.

Me Bdon tov polo mov evdéyetar va Exovv dwadpapaticer oty vmobeon Parmalat
tpaneleg, emevovTikég tpdameles, opyavicpol Pabpovounong kot ypMUOTOOIKOVOLLKOT
avoAVLTEG, 1M peTABeom TOL KWWOOHVOL OTO AOVIKO OKEAOG TOL  YPNUOTOTICTMOTIKOV
GLGTNUATOG KOt 1 EALEWYT] OLOPAVELNG TTOV YAPUKTNPILEL TNV AyOpd ETAUPIKMOY OLOAOY®OV
xpnovv HEYOADTEPNG TPOGOYNG. Xoyva, YPNOLOTOLOVVTOL TEPUTAOKEG
ypNUatootkovopkés puvhuicels mpoxeévov vo punv gival gokoro vo egakpiPwbel M
TOVTOTNTO OVTMOV OV GE TEMKN OVOALGT ATOKOMICOVY Ta OQEAN amO TIC OPUGTNPLOTITEG
etopewmv. ['a tov Adyo avtd, n Emrponn Ba e€etdoet mowa mepartépw péTpa emParieton
va AneOovv.

4. Tv pmopel va yiver yia va evioyv0ovv o1 T€ooepis Ypopupés apovogs;

Oleg o1 ypoppég apovag, BewpoOpeveg amd Kowvov, TpEnel va eival apKovvimg obevapés,
dCTE VO amoTpEmoOVV kol v amoBoppuvouv Tig abéputeg etapikés mpaxtikés. Ta
TPOTAPYIKNG onuaciog otoyeio ev mpokelpéve givar o e&Ng: avénomn g dpavelS:
Beitiowon g aviyvevoludmrag Kot KaAvtepa cuvtoviopévn enPorr). To kabéva and ta
avotépo ototyeio &xel adlo amd pévo tov, oAAd kot Oho avtd To GTOoLKEl GLVOEOVTAL
peta&d tovg. o mopdoetypa, n VTapPEN aVOTNPOV KAVOVOV GYETIKA UE TN dopdvela 1
TNV VOALOYN TOV ELEYKTAOV BonBd pévo epOGOV 1) THPNON TOV KOVOVOV TPAALETOL GTNV
TPascn.

Katotépm neprypdeovial ot tpotofoviieg mov £yovv avainebdel oe eninedo EE pe oxomod
NV eVioYVOT TOV TEGOAPOV YPUUUOV GpOVaC .

4.1. Mpoat ypopp dpoves — Ecotepikol £Aeyyol 610G KOATOVS TG £TOLPEing
KoL gTapiki) oSwokvBépvnon

Ta d10kNTIKd GLUUPBOVAI TOV ETAPEIDV VIEYXOVYV VIOYPEDCELS EUMIGTNG CLUTEPLPOPAS
£VaVTL NG 1010.G TNG ETOPEING KOl TOV UETOY®V TNG EMIONG VIEYOVV VITOYPEMCELS YEVIKA
&vavtt OAwV 6601 e£0pTOHV VOO GUUPEPOVTO OO T AEITOLPYi TG ETALPEIG.

X¢ eminedo EE
Onwg eayyérdetar 6to TPOYpOppa dpaong, n Emitponn mpdkettar va mpdéet ta eENg:

e Bpoyurpddeopa’, Oa amocagnvicel T GLALOYIKH VOOV TOV HEADV TOV S10LKNTIKOD
GLUPBOVLAIOV Y1 TIG OIKOVOUIKES KATAGTACELS Kot TIG KOiplog CNUAciog TANPopopies un

H HSBC dpaompromoteiton e 79 évvopeg tééeig kor vroompiler ot elvar avaykoopévn va
ouvoridooeton pe 370 kot mAéov apyés, Evavtt kootoug 320 exatoppvpiov € mepimov £moing
(emoia ékBeomn ™ HSBC Holding PLC, ce). 7 kat 30). Metd ) diedpuvon, vadpyovv otnv EE kot
poévo mepi g 50 apyéc or omoieg aoYOAOLVTOL HE TNV EMOMTEIN OAOEVA TEPUTAOKOTEPOV
GUVOAAALYDV KOl TTPOTOVTOV.

Y10 mapdpua 1 mapovoidlovion pepikég d1ebveic mpwtofoviies.

O 6pog «Ppayvmpdbecpon onpaivel Tp and ta €A Tov 2004 0 6pog «pecoTPOBESL» oNUAiVEL
mpw amd tov Aekéufpio tov 2005+ ko o O6pog «uaxkpompdbecueg mpmToPfovAiesy onpaivel
mpmtoPoviieg mov Ha avainedovv petd to 2006.
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YLPMLLOTOOTKOVOIKOD YOpaKTHPa, Oa dvENoeL T SEAVELD TOV JETEL TIG GUVOAAAYES
GTO E0MTEPIKO TMOV OMA®V, KAOMOG Kl TIG CLVOALAYEC pe oyeTIlOpEVEG ovTOTNTES (UN
eEapovpévav tov OEX) kot Oo vmoypemdoet OAeG TIC E€OMYUEVES ETOUPEIES v
dnuoclevovy og etota Paon £kBeomn mepl eTapikng dtakvPEpvnong.

e [l pokpompdbeopa, m Emrpomn Oa depesuvnoel tig mpoimobioelg kabaipeomng
SELOVVTIKDOV GTEAEXDV KOL TOL YOPUKTNPIGUOD LG CUVOALAYNG MG EMANYIUNG.

Ot HETOYEC KO O OPOAOYIEC GTOV KOHLGTH YPTCLUOTOI0VVTAL EVIOTE TPOKEYUEVOL VO UMV
elvan ebkoAo va e€axpifmbel  TawTdTTA VTOV TOL GE TEMKT AVAAVOT OmoKOUi{ovV TaL
0QEAN  amd TG OpACTNPOTNTEG ETAPEIDV, KAODG KOl Yoo TN GLYKEKOALUUEVN
TpaypoTonoinomn ypnuatookovopk®v podv. H Emtponn Oa diepeuvrioet d1eodikdtepa
™ xpnon tétolov eidovg pécwv kot Ba vroPdiel Tpotdoelg yio v dupivvon tov Toyxdv
TpoPAnUdT@V.

Metd, v odnyia yio Tig oyopés xpnuotomototikdv péomv®, 1 Emtpony 0o avolvoet to
Bépa ™G dapdvelag oTig ayopEég OLOAOY®V, TEPIAAUPAVOLEVNG TG LETAKDALOTG KIVODV®V
6ToV AovikO Topéa. Avordymg o€ ¢ ékPaonc, stvar mBavd va axkolovdncovy tepattépw
TPOTOPOVAIES.

4.2. AgvTepn ypappn dpovag — AveEaptnTor Tpitol

Tn onpavtikdtepn Katnyopia tpitwv amotelodv ot eleyktés. IIAnv duwe, otovg Tpitovg
ouYKaTaAEyovTOL EMIONG 01 ETOPEiEG AoYloT®V, 01 TpAmeleS, ot emevdvTiKol Tpameliteg Kot
ot owmyopot, kabdg emiong ot opyavicpoi Pabpovouncong kot ot ¥PNUOTOOIKOVOUIKOL
OVOAVTEC.

Xe enincoo EE

Q¢ cuVEKELD TOV TPOYPAUUATOS Opaonc, | Emtponn mpdzsive odnyio yia tov vroypewtiko
gleyyo, n ool petald dAL®V emMTAGGEL: TNV TANPN €VOHVN TOV EAEYKTMOV £VOG OpiAovL Yo,
TOVG EVOTOMUEVOVG AOYOPLICUOVS: TN AETOVPYiDL EMITPOTAOV EAEYYOL GTO TAMICLO
OVTOTNT®V OV €ELINPETOVY TO ONUOGLO GLUPEPOV: TNV EVAALAYT TOV EAEYKTAOV: KOl TNV
evioyuon Tav KafeoTOTOV EmBOMC KVpOGEDY' .

Ytov Topén TNG TEAMVEWKNG ovvepyaciag, M Emtpomn éxev mpoteiver v éxdoan
KOVOVIGUOD Y10, TRV TPOANWH THS VOUIUOTOINGHS E000WY OT0 TOPAVOUES OPATTHPIOTHTEG.
Bdoet Tov vmoyT kavovicopov, eival voypemTIKOS 0 EAEYYOG TNG PONG LETPNTAOV, UE Eva
cvotnua to onoio Paciletal oty vrofoin MMA®ONS Yo Tocd wov vepPaivovy Tig 15.000
€. Axoun, o Kavoviopdg mpoPArémel e£0vcieg Kot KupMOOEL, 0VTOS MGTE Vo, Hropodv ot
TEA®VELOKEG 0PYEG VaL EMPAAAOVY TNV THPTOT| TOL KAVOVIGLOV.

Y10 mhaicto tov TIAXY, n Emtponn éxev mpoteiver v éxdoon tpitne odnyiag yio tnv
KOTOTOAEUNGY TS VOUILOTOINONG €000WYV 0RO TOPOVOUES OPaoTHPLOTHTES (LEmAvua
YPNUOaTOC), M Omoilo Vo KOAOTTEL EMIONG TOLG (POPEIC TAPOYNG LINPECIOV O ETOPELEG

Odnyia 2004/39/EK tov Evpondikod KotvoBoviiov kat tov Zopfoviiov g 21ng Ampidiov 2004.
[pdtoon odnyiag Tov Evponaikod KowoPoviiov kot tov ZopfovAiov yio TOV VTOXPE®TIKO EAEYYO
TOV E€INOLOV KOl TOV EVOMOWUEVOV AOYOPLOCUOV KOl YO THV TPOTOTOINGN TOV OdNyLdV
78/660/EOK a1 83/349/EOK tov Zupfoviiov — COM(2004)177 tehkd g 16mg Maptiov 2004.
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KOTOMIOTEVTIKNG JLOXEIPIong Kot emyelpnoets, kaitol n oAiia, n Xoundia, n EAAGSa kot
0 AovEepPopyo dev £x0VV OKOUN EVOOUATMOGEL TANPMOS 0T VOpoBesia Tovg TN devTeEPN
odnyia yi ™V katomoAéunon Tov EEmAdpTog xppatos . H mpotaocn abibvel akopn omd
Olo Ta XPNUOTOMIOTOTIKAE 18pOHata Tov €dpgvovy otnv Kowotnta va epappdlovv Tig
owtdelc mepl  KoatamoAéunong Tov  EEMAVUATOS  YPNUATOS OTO  GUVOAO  TMV
VTOKATAGTNUATOV TOVG Kol 0TI BuyaTpikég TOVG 01 0TOlEG TOVG OVIIKOVV KATA TAELOYN(in
Kol 01 0ToieG avamTOGGOLV dpacTnpOTTe o€ eEydpia Pdon.

Bpayvnpdbeopa, évag kavoviouog mpokeitar vo. Oéoer oe epopuoyn v «Eidikn abotaon
Vily wne FATF oyeukd ue tn ypnuorodotnon s pouokpotios. O xoavoviopuds opilet 0t
TPEMEL VO, TTOPEYOVTOL TANPN OTOEIDL Y100 TOV EVIOAEN OTOLOGONTOTE MNAEKTPOVIKNG
netapopds keparainv mov eEépyovral and v EE.

Koatd ™ ovvodo tov Zvppoviiov Exoeiv oto OBiédo to 2002, IntOnke and v Emitponn
va efetdoel pe peyoAvtepn evoeAéyewn to BEpa TV «opyavicudVv afloAdynong g
TOTOANTTIKNG KavoTNTog) («OAII») Ko TV YPNUATOOTKOVOUIKDOV OVOALTOV. X& 0,TL
apopd toug OAIIl, evduwpépov mapovctdlovv téooepa Cntnuata: 1 vopkn afefotdotnta
ocov apopd v mpocPaocn twv OAIIl ce gumotevTiKég TANPOPOPIEG TOV TPOEPYOVTOL
amd €k00teC, 0 Tpomog pe tov omoio ot OAIIl eépvouv oe mépag v agoldynon g
TICTOMTITIKNG KOVOTNTAG, Ol TOPAYOVIES TTOL PPAGGOLV TNV €1G000 GTNV LVIOYN ayopd
KOl 01 GVYKPOVGELS SVUPEPOVTOV. ZT1G S lovAiov 2004, | Emitponn) {tnoe and CESR’
va avaAvcel to Bépata ovtd, 00Tog dote va katoapticel n Emtponn oe avt ™ Pdon
ékbeon kot va v vroPdier mpv amd Tig 31 IovAiov 2005, 6mwg &xer (ntoel 1o
Evponaiké Kowvopovito.

[Tpoxeévov Y10 TOVG YPHUOTOOIKOVOUIKODS OVOADTES, TO TPOTAPYIKNG ONUACTOG
Onmpata givat: 1 Stlao@dAlon Tov OTL 01 £TapEieg ETEVOVCEDV SL0BETOVY ATOTEAECUATIKE
GUOTAUOTO. Y10 TNV TPOANYN Kot TN OlYEIPION TOV CLYKPOVGEWV GULUEEPOVI®V: M
TPOCTUGIO TV GLUEEPOVIOV TOV ETEVOLTAOV: KOl OTL Ol EKOOTEG EMOEIKVOOVY GMGTH
GUUTEPLPOPE KOTA TIC ETAPEG TOVG Ue Tovg avaivtés. To 2005, n Emtponn mpoxeiton va
mpoteivel UETPOL PE OKOMO TNV €QOPUOYN TNG OONYloG OYETIKA HE TIC AYOPES
YPNUOTOTIOTOTIK®OV UECWOV, KOOMDSC KOl TNV TPOANYN Kot OloXElplon TV GLYKPOVGEWV
GLUPEPOVTOV GTO TAUIGLO TNG O1e&ay®yNS EPEVVOG EMEVOVTIKOD YOPOKTNP OO £TONPETES
enevdboemv. 1o TAaiclo e epappoyic tne odmylac mepi kotdypnong oyopéc'’
TPOPAETOVTOL KAVOVES YOl TNV TOPOYT TANPOPOPLOKADV GTOLEIDV GE GYEON LE TV EpELVA
EMEVOLTIKOD YOPOKTNPO, Ol OmOoiol AEITOLPYOHV GULUTANPOUOTIKA GE OGYEOM HE TO
poekTeDEVTOL.

4.3. Tpity ypoppn apoveg — Eronteia

Ta kpdtn péEAN opeidovy va epapudlovv t vopobesio g EE kot va pepyvodv yo tnv
mpnon ™mc. Ot eBvikég apyég emomteiog KOAOOVTAL €V TPOKEUEV® VO S10OPALATICOVV
KoOoPIoTIKO POLO KOl TPEMEL VO OVOTTUGGOLV GLVEPYOGiO € €BVIKO, KOWOTIKO Kot

Odnyia 97/2001/EK 1tov Evponaikov Kowofoviiov kot tov Zvppoviiov, g 4ng Askepfpiov
2001, yio ™V wPOANYN ™G YPNOUWOTOINCNG TOL YPNUATOTICTOTIKOD GCULGTNUATOS Yo TN
VOULLOTIOINOT €600V 0O TOPAVOLEG dPUCTNPLOTNTES.

Emutponn PuBpictikov Apyov Kivntov A&uomv.

10 Odnyia g Emtrporng 2003/125/EK.
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Oebvég enimedo. H un gpappoyn kot n un emPoin g tmpnong g vopobesiog g EE
amoterel cofapd UTOOI0 YL TV KOTATOAEUNON TOV OOEUTOV ETOPIKDOV TPAKTIKAOV.

Xe enincoo EE

>10 mAaiclo Tov mTpoypaupatog dpdong, n Emitponn €xel mpoteivel v éxdoon odnyiog yio
TOV  VIOXPEMTIKO €AeYX0, 1 Omolo EMTACCEL, OQEVOG, TNV OOKNON  ETOPKDC
YPNUOTOOOTOOUEVIC, OVOLOTTIKNC KOl OVECOPTNTHS KPOTIKNS ETOTTEIOS YO OAOLG OGOl
Olevepyolv  VIOYPEMTIKOVG EAEYYOLG KOL TIG EAEYKTIKEG €Taupeleg Kot OQETEPOL,
Ol0GLVOPLOKT) GLVEPYATiH, eV cLyypOves Kabopilel £éva mAaiclo yio T cvvepyocio pe
tpiteg yopes. H mpotabeica odnyio avapévetar va Beomobel telkd péypt tov lobvio tov
2005 1o apyotepo.

Meta&h Tov Kpatdv HEADV, GLYVE VIAPYOVV TEPICCOTEPES NG Mo apyéS ol omoieg
aoYoAOUVTOL HE TNV ENOMIEI TAOV  QOPEMV MOV  OPOCTNPLOTOOVVIOL  OTIG
XPNUOTOOIKOVOUIKES TOVG ayopés. Ot mowileg avtés apyés opeidovv va cuvepydlovral,
00TOG MOTE VO OLCPOAILOVY TNV OTOTEAEGUOTIKOTNTO KOl ETAPKED TOV PLOUCTIKOV
eELEYYOV.

Ye gupomaikd emimedo, £govv AneOel pétpa pe okomd ™ PeAtion g ocvvepyaciog
HeTAED TOV EMONTIKAOV apY®dV, UE TPOTOPYIKN eMOiwén va mapacyedel cuvdpoun omnv
Emutponn v v eneEepyacio PETpOV QApUOYNG G€ VPOTAIKO eminedo . QoT1000, KATL
TETO10 €lvan €miong ONUOVTIKO Yo TNV avATTLEN OTEVOTEPNG Kol 6€ Kabnuepvn Pdon
ocuvepyaciog petald Tov emontik®dv apydv. ILy. ta péAn g CESR da0étovv éva mhaicto
pvOuicemv yoo v avamtuén oweloBelovg cvvepyasiog . To mAaiclo avTd KAAVTTEL TIG
APHOJIOTNTEG O1EENYWYNG EPEVVAV Kol ETPOANG TOL VOLOV TMV EMOTTIKMOV OPYDV KIVITOV
allov o Topelg Om®C ol TPALElS TPOCOT®Y TOV Elvol KATOYOl EUMICTELTIKAOV
TANPOPOPIDV, M YEPAYDYNOT TOV 0yopdV Kol Ot GAAOL €l00VE TPOKTIKEG OV
OTOGKOTOVV G€ e&amdtnon 1 xepaymdynor. To mTAaiclo mapéyel 0TI VTOYPAPOLGES UPYES
™V guyépeta va de&dyovv amd Kool Epevvec, va empuepilovv peta&d Toug To £pyo Kot Tig
gubvveg kal vo cvvtoviCouv TIg TVYXOV Opdoelg mapakorovdnone. H vroypéwon twv
EMOMTIKAOV 0py®V va. cuvepydlovtal o€ dtacvuvoplokn Bdon evoopatdbnke mpdypatt og
HEPIKEG TPOCPATEG 0ONYIES, Y. TNV 00NYia TEPT KOTAYPNONG OLYOpPdC.

H CESR éye1 Oeomicel mpodTLTITOL Y100 TOV GUVIOVICUO TMV SPACTNPLOTATOV ETPOANG TOV
vOpoL'? 68 oyéon e T oToELR OIKOVOULKOD YOPOUKTAP, 0VTMOE MOTE, HETAED GALMY, VOl
Sto@aAileTat 1 dSuvaTOTNTA TOV ENONTIKAOV apydV ™ EE va amoktovv mAnpogopieg yia
anopdoelg ot omoieg Aappavovior omovonmote otmv EE. H CESR kot ot vrmoroureg
emTponéG ePovTiCovy €miong Yoo TNV TPAYUOTOTOINGCT) GLVAVTICEDV KOTO TIS OTOieg Ot
EMOMTIKEG APYEC UTOPOVV Vo cLuVToVILovV TO €pY0 TOVG KO VO AVIOAAAGGOVY EUTEIPIEC.
[Mopora owtd, mpdoeata yeyovdta VITOINA®VOLV OTL givol evOEXOUEVOS ovayKaio va
evioyvBel mepartépm M cvvepyosio pHeTalh TOV EMONTIKOV apy®V, T.Y. HE TNV TPOPAeym

Evponaiky Emrpon Kwntaov AZwwv (ESC), Evpenaixy Enttponn Tpanelov (EBC), Evponraikn
Enttpon) Aceodeidv kot Xvvia&ewv (EIOPS): Enutponn tov Evpondikov PvBuictikdv Apydv
Kwntav A&idv (CESR)- Enutpon Emonttikdv Apydv Aceoreidv kot Erayyehpoatikdv Zovta&emv
(CEIOPS): xou Emrponiy Enontikdv Apyov tov Tpamelucod Topéa (CEBS).

IMoAvpepég LyNUOVIO Y10 TNV OVTOAAYT TANPOQOPIDV Yio EPYOCIES e avTikeipevo Kivntég agieg
(Iavovdprog 1999).

B CESR /03-317c.
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Ot M anmd Kool JSeEaymyn £€peuvag Eival LIOYPEWMTIKY OGAKIG 1 VROBeon aopd
EMYEPNOCELS UE TEPITAOKT OOUN TTOL OVOTTOGCOLV OPUGTNPLOTNTEG GE TAELHO0 KPOUTDV
HEADV" LLE TN XPNOTN TNG YOPTOYPAPNONG KvOUVOV ¢ BAcoNS Yio TNV emonteios Kot e TNV
enelepyacia  katevBuvimplov  ypoapuudv Yoo TS 0EWOAOYNCELS  Omd  OHOTIHOVG,
mepAaUPavoprévng TG ONUOGIELONG TV ATOTEAEGUATOV, TPOKELEVOL VO HIEVKOAVVETOL
1N 0E0AOYNOoTN TOV BEATIGTOV TPOKTIKAOV.

[Tpokepévou vo avTipneTOmcfel n avavopevn TEPUTAOKOTNTO TOV YPTLOTOOIKOVOUIK®Y
GUVOAAOYDV KOl OPYOVICU®MV, Ol ETOMTIKES OPYEG TOV TOREN TOV KWWNT®V a&ldv, TOL
TPOmeCIKOV TOUED KO TOV OCQOAGTIKOD TOUEN TPEMEL Vo cuvepydlovtal oloéva Kot
otevotepa. Oa Nrav okdémpo vo kabopiobel Evag evKPIVESTEPOG KOTAUEPIGUOS EPYACTOG
HeTalld TOL EVPOMOIKOV EMMEGOL KOl TOL €6viKoD emumédov, m.Y. Yo TN JEKTEPAIMON
Vo0EGEMY OV QPOPOVV TEPITAOKES OVIOTNTEC Ol OTMOIEC OVOTTOGGOLV OLCLVOPLOKT|
cuvepyacio Lovlyo o€ evPpOTOIKS eminedo.

H avénon e dwapadveiag twv popoloyikwy cvotnudrmy TpodTohETEL TN O1ELKOAVVOT TG
npodcPacng o TANpoeopieg Kot TG avtaArayng mAnpoeopidv. IIAnpoeopieg ot omoieg
glvon oBéoeg o dAAeg apyég emomteiag evogyeTal Vo TOPOVGLALOVY ¥PNGLOTNTO Yol
(QOPOLOYIKOVG OKOTOVG Kot o pmopovoav va dwafifalovtar oTic popoAoykés apyés,
€KTOG TOL TAALGIOV TNG SIKAGTIKNG GLVEPYACING, e OKOTO TNV KaAvTepn eEakpifmon g
doUNG evog opiAov Kot TG avATTLENG OPaCTNPLOTNTAG OE EEMYMPLU KEVTPA.

Mo va elvar guyepéotepn 1N aviyveuoT TV YPTLOTOOIKOVOLIK®Y POV UETAED ETOPELOV
KOU VO TTOPEXOVTOL TANPOPOPIES OTIG POPOLOYIKEG OPYEG OYETIKA HE TOV €KAOTOTE
dwkaovyo,  Emtponn mpoxeitor pokpompdOeso va S1epeLVNGEL, OO KOWVOL LE TO KPATY
HéEAN, ™ dvvatdtnTa ¥pNong eviaiov aplBuod avoyvoplong Guecns popoAoYiag Yo Tig
gtopeieg, pe Paon v nelpa mov €xel omoktnOel o oyéom pe Tov apdud OIIA.

[Tpoxeyévou va eEarerpBovv tar evamopuEvovto, EUITOSIOL Y10 TNV OVTOAAAYT TANPOPOPLDOV
netald eopoloyik®mv apyav, 0Vo eivar wiwg ta {ntuato mov yprHiovv depgvvnong.
[Ipwrtov, mpémel va eetachel Katd mOCOV Ol TPEXOVTEG MEPLOPIGHOL OV TPOPAETEL N
odnyla mepi apoPoiog ocvvdpopnc' eumodiovv ™V aviadoyfi TANPO@OpPLOY Kat
dvoyepaivouy TV aviyvevon TepiTAOK®V dOU®V, OTMG OVTEC TOL XPNCLLOTOMONKAY GTNV
nepintowon g Parmalat, kati, edv 6viog 1oydel KAt T€T010, KOTO TOGOV Bal TV gVKTOiN 1)
TPOTOTOINGCN TV €V AOY® TEPLOPICUDY, TOVAAYIOTOV GTO WHETPO TOL GYeTIlovVTal HE TN
@opordynon twv etapeldv. Agvtepov, 1 EE etvan oxdmypo va AdPet vdym 11g epyaocieg
mov Ppiokovionr oe €EEMEN o010 mAaicto tov OOZA pe aviikeipevo tn Peltioon g
npocPacng oe Tpamelikés TANPOEOPIES YO POPOAOYIKOVG GKOTOVG, KOOMG emiong va
e€etdoel pe mowov TpOmo ot eeriéelc avtég Ba umopodoav vo amotvmwbolv oTa
VOIGTAUEVO KOWVOTIKA BeoUIKA PéoaL.

Bpoayvrpobeopa, evdsikvotor va mpoayBel i feitiwon e dioikntikne ovvepyaoioc NECW®
Mg kaAvtepnc aflomoinong tov velotdpeveov Oesocpikdv péowv g EE kot tng
AVTOALOYNG PEATIOTOV TPOKTIKOV HETOEDL TV KPOTtdV HeEADV. To oegpvaplo mov

BA. 13iwc T0 4pbpo 8 g 0dnylag mepi apoPaiog cuvdpoung, to onoio dev emPailel «vmoyxpEémon
670 KpATtog HEAOG amd to omoio {nreitan n TAnpopopia yio Evapén dwadikaciog Epguvag 1 yo TV
KOWOTOINGT TANPOPOPLOV, EPOGOV dEV TO EMTPENOLY Ol VOHODETIKEG 1 SIOIKNTIKEG TTPOKTIKEG TNG
OpHOSIOG OpYNG TOL €V AOY® KpATovg va dteEdyel €pguva 1| Vo GLYKEVIPMGEL TIG (NTOVUEVEG
TANPOPOPIES.
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opyavGVovVToL 670 TARiGo Tov Tpoypaupatog Fiscalis'® O entngBodv Tov mpoektedéviog
nmuotog, pe EUGOOT GTOLG TPOTOVS AVIUETOTICNG TOV TEPUITOCEDV POPOAOYIKNG
AmATNG OTIC OTOlEg EUMAEKOVTOL TEPITAOKEG ETOPIKEG OOWLES.

MeconpoBeopa, n dotkntikn cvvepyasio Oa propovce va Bertiwbel pe ) dievpovvon twv
nepioplov and kowod SeEaymyng epevvav emi Oepdtov dueong oporoyiag'® petaéd
OLOLPOPETIKMOV KPAT®V HEADV, koODC emiong, oe eBvikd emimedo, peTald SoeOpwV
VNPEGLDV.

[T pokpompdBeopa, pe Paon v meipa mov €xel amoktnOel e oyxéon pe v ALTOUATN
OVTOAAQYT] TANPOQOPUOV KOT — EQOPUOYN 1TNG odnyiog Yy T QOPoOAdYNoN T®V
gloooMudTeOV and arotapicvon, Ba Mrav dvvatd va diepevvnBel Katd mocov pmopel va
enektafel M TPOKTIKY oV Kol o€ dAAa €idn Aueong @opoioyiog N o€ GAAEG LOPPES
€1000MNUOTOC, EVOEYOUEVOC HE TNV KOAOTEPN aflomoinon Twv VEOV TEYVOAOYIDV, OTMC
glval 10 AGQOAY] CLGTNUATA TOV LPICTOVTOL O GE KOWVOTIKO eminedo’ . Te 6,1 aQopd
™V Kotd mopoyyeAMo avtadiayr] TANPOEOpIOV, 1 BE0TIGN GUVOTTIKOV SladIKacLOV Ha
UTOPOVGE VO GUVIEAECEL OV TAXVTEPY] KOl OMOTEAEGUOTIKOTEPN OVTIOpOOT OF
TEPUTTAOGEIS POPOAOYIKNG ATATNG 1] POPOOLOPLYNS, eV Ba pmopovcay vo katapTichodv
Kowol opwopol TV ocLVOPAOV EVVOLDV Yol TOLG OKOTOVS TNG AUECNS (oporoyiag,
Aoppavopévov voyn kot Tov £pyov mov €xel emtedéoet o OOXA GTOV GLYKEKPIUEVO
Topéa.

Bpayvnpdbeopa, n Emitponn) 0o epyachel and kool pe to kpdtn pEAN pe oKOmod TV
enelepyacio GLYKEKPIUEVOV TPOTACEMV E101KA Y10 TIG VTOBECELS popoloyikne aratne 1
QOPOOUTOALOYIC 01 OTOIEC EUTEEPIEYOVY TO OTOLYELO TWYV TEPITAOKDV 1] VEPEAWIDY ETOLPIKDV
00UDV, TOPOUOI®V LLE QVTEG TOV ¥pNoipomomOnkay ard v Parmalat.

Ot mpoomdbeleg yoo TV emitevén PEATIOCE®V GTOV TOUEN TNG OWPAVELNS KOL TNG
AVTOALOYNG TTANPOQOPIOV £YOVV TEPLOPICUEVO Kot Hdvo amotédecpo €dv meplopilovron
omv EE. H Parmalat ypnoyomoince adtapoveig dopéc, ol omoleg MTAV EQIKTEC ©E
eEwympieg évvoueg taéeis. Qg ex tovtov, N Evponaiky ‘Evoon npénel va mpoaydyer v
KOTO, TOAD UEYOAVTEPT] OLOPAVELD, KOL QVTOALOYT TANPOPOPLOV UE TPITEC YWPES, KOOWS Kal
Ue to. eCopTNUEVO. 1] ODVOEIEUEVO, 00PN, OVTMG MOTE Vo Olacpolobel 1 Béomon kot
EPOPLOYN TOV GYETIKOV pLOpice®mV 6 0G0 TO dVVATOV EVPVTEPO YEMYPOPIKO Tedio. o
TOV OKOTO OVTO, £yel KAIPIO. ONUOTIO. VO, DTAPYEL UEYOADTEDY OULVEKTIKOTHTO, KOTG THY
Kataopwaon Tty molitikwv e EE  évovii twv  @opoloyikwv «mopadeicwvy wov
ETLIEIKVDOVY 1] JeV EMLIEIKVDOVY TTveDUO. avvepyooiag. Eivar mAéov kalpog va Anebodv antd
HéTpa To omoia vor Stc@oAlovV TN SoPAVELD TV ETOIPOV LOG.

[Tpwrov, ot etaipot g EE evoeikvutan va vrootnpilovv tn dapdvela Kot TG avTaAloyEG
TANPOPOPIDOV GTOV YPNUOTOOIKOVOUIKO KOl TOV (POPOAOYIKO TOUEN OTIC GYEGEIS TOVG LE
mv EE. H Emutponn mpotifeton va cuintioet 1o Bépa ovtd Katd TOV GTPATNYIKO TNG
owahoyo pe tpiteg ydpeg kot eEapmmuéva €649n, KOOMG EMioNG, £VOEXOUEVMS, KOTA TN

Andépaon apd. 888/98/EK tov Evpmmaikod Kowvofoviiov kat tov Zvpufoviiov g 30Mg Maprtiov
1998 oyetikd pe TNV £YKplor KOWoTIKoD TPoypaupatog dpdong yia ) Peitioon tov cvotnudtov
£lLEONG POPOAOYING TNG E0MTEPIKNG 0yopds (mpdypappa Fiscalis).

O xavoviopdg 1798/2003 mpofAémer 1o v amd Kowov deoywyr €PELVAOV GTOV TOUER TNG
£lLLecNG POPOLOYING.

17 MAateoppa CCN/CSIL
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OLmPAYUATELON 1] EMIKALPOTOINGCT] GUUPOVIDY GUVOEGEMG, LLE GKOMO TOV EVTOMIGUO
mhavav Acewv Yo Vv enitevén npoddov. H taktikn avt Oa pmopovce va epappocOet
Yoo 71§ dwmpaypatevboels mov Ppickovror oe €£EMEN, OM®G elvarl Ol GYETIKEG LE TIG
GUUQMVIEG OIKOVOUIKTG ETOLPIKTG OYEONG UE TIC YOPES TS APpikng, ¢ Kapaifumg kot
tov Elpnvikov 1 pe dAdleg yopes. EmmpocBétmg, mpokeipévou var emtiyovpe Toug 6Ttdyovg
nag, n EE evogikvoton va givar £toyun vo GuVOpAEL TIG YDPEG-ETOIPOVS EVOYEL NG
Béomong mepupepelokdV Kavovev Yoo to. mpoavoeepBivia (nmuata. Kdatt tétouo,
®oTOCO, 0V TMPEMEL v eKANEOel g évag TvoKAG OTOTEAECUATOV TOL OTOCKOTEL GTN
cuykpdtTon Paong yo TV €QapUOYN Op®V 1| TV EMAEEWOTNTA, OAAL ¢ €vo epyaleio
YL TNV TPOYLOTOTTOINGT TPOKTIKAOV BEATIOCEDV GTA GYETIKA TPOTLTTAL.

Agbtepov, Betiég dpdoelg Ba pmopovoay va fondncovv Tovg £TaiPOVE TOV EMOELKVOOVY
TVELLOL GLVEPYAGING VO VITEPTNONCOVY OVGKOAIEC KOVOVIGTIKOV, TEXVIKOV 1 OIKOVOUIKOV
yopokmpa Katd v kabiEpmon pubuicemv mpog 6pelog TG dapdvelos, VO T LOPPN
avaPadopévng texviknig ocuvopoung (mpoxertan yuo topen 6mov n EE cuvoAikd oabétet
aohoyn meipa) N OOpHECOV KATOOL €100VG OIKOVOMIKNG OTHPENG Yo TEPLOPIGUEVO
ypoviKd ddotnuo. Ardeopa Beopikd péoa sivor obéoipa yioo Tov 6Komd avtod, Y. M
ocvopeovie tov Kotovov. Ot emotleg kot evOLANESES EMOVEEETACES TV EYYPAO®V
oTPATNYIKNG ovh ydpa B pmopodoov opoimg va mpoPAémovy KatdAinieg dpdoeic. H
Emitponmm Ba moapokoAovbncel TV OmOTEAECUATIKOTNTO KO TNV TPOOOO TOV EMITEAEITOL
a6 o EXK 6cov apopd v avénon g dtapdvetog.

Tpitov, m viomoinon 1tov Oecpedoewv mov £yovv avaidPel ot cvvepyalduevol
«poporoywkol mapdoelcoy Kol TV Kavovev mepl dapdvelag ompiletor oe duepeig
GLUEOVIEG TEPT AVTOALAYNG TANPOPOPLDY, Ol OTOIEG GLVATTOVTOL UE EMUEPOVS YDPES
uédn tov OOXZA. H Emutpon] cvviotd ota kpdtn péin mg EE va cuvdyouv cuvtdumg
CLHPOVIEG OVTHG THG HOPPTC.

4.4. Téraptn ypoppn apoveg — ApaotnprotT)TeS 6TOV TOpEM TNG EMPOANS TOV
vopov

Ot €peuveg Kot 01 TOWIKEG SIMEELS, GE GLVOLOCUO LE OMOTPENTIKES KUPMDOELS, AEITOVPYOVV
TpoMTTIKG aMAG kou kataotodtikd. H «Ztpatnyiky e yhetiooy'® mepeddpPave
OLOTACELS OYETIKA pE To €ENG: O1E{GOVON OUAS®Y OPYUVMOUEVOL EYKAUOTOS GE VOUKE
TPOGOTO POPOLOYIKY| QAT TPOGEYYIoT VOUODECTOG OYETIKA LE TIG EANYIOTEG OMOLTIGELS
Y. T otoyebémmon afldmoveov TPAEEDY TOL  YPNUOTOOIKOVOUIKOD TOUEN: KOl
emavegéTaon g VOpoOesiag GYETIKA HE TOV EVIOMICUO, TN OEGLEVLOT Kol TN ONUELON
TEPLOVCLOKAOV OTOXEIMV OV €youv mPoéABel amd agidmovn dpacTnpdTTa. XT0 TANIGLO0
tov «ITivako amoteheopdrovy '’ eEetdletal 1 TpO0dOC moL emntteleital oe oyéon pe pHétpa
mov &yovv NoN Beomicbel 1| TeELoHV VIO BEomion.

«IIpoAnym kot EAeyx0g TOL OpYUVOUEVOL eyKANpaTOg: Ztpotnyikn g Evponaikic ‘Eveoong v
mv apyn g véag ydetiocy, EE C 124 g 03.05.2000, ogh. 1.

«E&apnviaio evnpuépmon Tov TVOKO OTOTEAECUATOV Yo TNV TOpaKolovONGN TS mTpoddov dcov
aeopd T dnpovpyia ydpov «erevBepiag, acpdielog kol dikatocOvney oty Evpomaix) Evoon
(Aevtepo eEqunvo Tov 2003), 30.12.2003, COM(2003)812 teAiKo.
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To 2001, cuppovidnke 1 £kdoon andaonc-tAatsion” yia va Stacearicdel 6Tt oplopéveg
HOPOES amatng avayveopiloviol o¢ TOWIKE adIKNUOTO KOl VTOKEWVTOL GE OTOTPEMTIKES
KUPAOGCELS 68 O To KpAT HEAN. Mio andpaon-miaiclio mov ekdodnke tov Iovvio TovL
2001%" omoPAémel 610 Vo Slac@oAcdel 6Tt To KpGTn PEM EmTpEmOVY T SéopEvOT Kat T
ONUELON TV TEPLOVGLOKADV GTOLXELMV OV £lval amOTEAEG LA EEMAVLATOS YPTLOTOC, KAODG
emiong 0Tt M évvola Tov EEMAVUOTOG YPNUATOS KOADTTEL EVPV PACLO AEIOTOV®V TPAEE®V.
Amd éxbBeon Yo MV gQapupoyn TG v AOY® amOQOoNC-TANIGIONT TPOEKLYE TO
ovumépacpo OTL TNV glyov BEGEL 6€ EQAPIOYN TO TEPIGSOTEPA KPATN LEAT.

Ola ta kphn peEAn dwbétovv «Movades ¥pNIATOOIKOVOUIKAOV TANpogoptdvy (MXII).
Eneon n vopponoinon €c60wv and mapdavoueg dpactnpromreg («EEmAvpa xprHatosy)
dgv yvopilel ohvopa, €xel KaBoploTiKy] onuocicc N 0VGLICTIKY cuvepyasio LeTAEd TmV
MXII. Ze¢ eminedo EE, n ocvvepyoasio avty pvBuileton pe amdpoacn mov to Xvpupfodito
e&édwoe Tov OktdPpro tov 20017, H Emrpomy otnpiler owkovopkd v &v Adyw
ovvepyosia péco tov FIU NET, okomdg tov omoiov e&lvar n  ouykpoOtnom
OUTOUOTOTOUM UEVTG TTAATQOPLLOG ETKOVOVIOG.

Xe amopaon-tiAaicto wov ££d00n tov IovAto tov 2003 kabopilovrar ot apyég mTov dEmovv
v apotfoic ovayvapion TV omoQdcemV OEGUEVCNG TEPLOVCLOKMV KOl OTOJEIKTIKAOV
ototyelmv. Zy€d10 amdPAoTG-TANGION GYETIKA LE TNV EVOPUOVION TOV LETPOV O uavcsng24
opilel 0Tt €dv éva dTopo katadKacOel Yoo a&ldomovn Tpaén mov EURITTEL TNV EVVOLNL TOL
OpYOVOUEVOD  EYKAMUOTOC, emiTpémetorl vo. dwotayfel oamd OKaoTiplo 1 ONpEvo”
TEPLOVOIOKAOV CGTOLYEIMV AKOUN KO OV TOL OTOYEID OVTA OEV Elvol TPOIOV TOL AOTKNUATOC
Y. T0 omoio €yl KatadikaosOel To ev Adym dtopo. To vrdyn oxédio andeacnc-tlaiciov
e€axolovbel va vtokelTol o€ KOWOPOLAEVTIKES EMPVAAEELS, LOAOVOTL TOV AgkéuPplo Tov
2002 e&eppaobn cvpemvia enl TG yeVIKNG Tpocéyyiong oty onoia otnpiletat. Eva tpito
oY€010 amOEaoNG-TAIGioL TPOPAETEL TOL OYETIKA pe TV opolPoic avoyvopion Tov
OmOPAoEMY SNHEVONC HETAED TOV SIKACTIKOV apxdVv ToV kpatdv pekdv>. To vrdyn
oyédo  amopaons-tAdiciov eEaxolovBel va vmokeltol o€ GEWPE  KOWOPOVLAELTIKOV
EMPLAGEE®V KPAT®OV PEA®V, LoAovoTL Tov lovvio tov 2004 eEeppdobn cvppavia eni g
YEVIKNG TPOGEYYIoNG oTnV omoio otnpiletar.

Y enincoo EE

20 Andépaon-miaicio tov ZopPoviiov, g 28ng Maiov 2001, yio TV KATATOAEUNOT TNG OTATNG KoL

NG TAOGTOYPUPING TOL 0POPOVV TO. LEGO TANPOUNG TANY TV petpntav (2001/413/AEY), EE L
149 g 02.06.2001, o.1.

Andépaon-mraicto yo To EEMAVHA YPLLOTOS, TOV TPOGOOPICUD, TOV EVIOTIGUO, TN OEGUELOT, TNV
KOTAGYEON Kot TN SNHEVOT] TOV 0pYAvVOVY KoLl TV TPoidvimv Tov gykinpatog. 2001/500/AEY, EE L
182 g 05.07.2001.

"ExBeomn ¢ Emurpomi|g xat’ epappoyn tov apbpov 6 g amdgacnc-tiaiciov tov ZupfovAiiov g
26mg Iovviov 2001, COM (2004) 230 Tehkd g Snc Ampiriov 2004.

Arndpacn tov Xvpfoviiov, e 17ng OxtmpBpiov 2000, oxetkd pe tn Béomion pvbuicemv yio
ovvepyooio HETOED TV HOVAO®MY YPMUATOOIKOVOUIKMY TANPOPOPLOV TOV KPUTOV HEADV OGOV
aeopd TV avtoAroyn TAnpogopidv. 2000/642/AEY.

Txéd10 andEOoNG-TANLGIOL Y10, T1 ONUEVOT TOV OPYEVAV Kol T®V TTpoiovtayv eykAnuatog, EE C 184
™mg 2.8.2002.

2010 amOEUoNG-TAIGIOL GYETIKA e TNV ekTédeon ToV amopdcoswv dnpevong, EE C 184 g
02.08.2002, ©. 3-5.
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H ovvepyacio xair o1 avialloyés minpopopiav GYETIKO Le EPEVLVES KOl TOWVIKES ODEELG
npémel vo evioyvBouv. T'a tov okomd avtd dnuovpyndnke n Evpordd, n omola £xel g
HEANUO VO OLEVKOAVVEL TO €PY0 TV VANPECLOV TOV AGYOAOLVTOL LE TNV EMPOAN TOL
vOHoL 0GdK1g devepyolv €pevveg o dvo 1 meplocotepeg yopes g EE. Evtovtolg, éva
TpoPApa Kaiprog onuaciog etvar m ampobupio TV Kpatodv peAdv va dwfpalovv
otoyeio Kot amoppnteg mAnpoeopieg oty Evpamdr, pe amotélecpa vo ennpedleton n
wavomta ¢ Evpomod va mapéyel v avaykoio mpootifépevn afio 6tov Topén TmV
mowik®v avoivoewv og eminedo EE. To 2002 cvykpotnbnke m Eurojust pe okomd
BeAtioon tov cvvtovicpol kot TG ocvvepyoasiog HeTaEd TV €BviKOV apydv oL
Olegayouv €pevveg Kol 0OKOUV TOWIKEG OIMEEIS Yo cofapég aSlomoves mPAEElS mov
aopovv dvo N mepiocdtepa kpdrtn péAN. H Eurojust kor m Evpomdd €yovv avamtdet
HETAED TOVG OTEVEG OYE0ELS cuvepyaoiag kot Tov lovvio tov 2004 vréypayav cuuemvia
cuvepyaciog.

‘Exet xaiplo onpoacio 17 ovvepyacio oe eXinedo emOTTIKDV 0py®V Kol 0pY®V ETIPOANC TOV
vopov. H diepedvion kot 1 emtuyng dimén afétov eTopikdv TpokTik®v tpoimodétovy
g€upL Pdopa 0eloTTOV Kol EUmEPOoyvorocHvis. EmiPdiietar va tpoayBei n cuvepyasia
Hetalld pLOLCTIKOV 0pyAvmV Kot LINPESIOV TPOANG Tov vopov. Mo mboavn pébodog
Y. TOV G6KOTO avtd Bo MTav evOEyoOpEVMG 1 GOVAWY] HVNUOVIOV CLUHQOVING Yo TV
avamtuén cvvepyaciog otov Topéa TG TaTaENS Tov otkovoukol eykAnuatos. H Emitponn
B dlepevvNoEL TEPAUTEP® TN SVVATOTNTO CVTY|.

Y& OpIoUEVEG TEPIMTMOELS UTOPEl va Qovel ypNOIUN 77_ovvepyooio yio. TNy _oviailoyn
TANPOQYOPLOV _TOV _avapépovial ge Tpoame(ikoS AOYoplooguovs kKol GAleC Tpomelikeg
epyaoiec. To Tp®TOKOALO TG cVupPaong oyeTikd e v apofoio cuVOPOUN ML TOWVIKMOV
voBéoemv® opilet OTL o1 APy TOV KPATOV HEADV TAPEYOVY AETTOUEPT GTOLYELR Y10 TOVG
TPamelIKOVG AOYOPLOCHOVS Kol TIG TPOMELIKES €PYOCIEC CLYKEKPIUEVOV OTOU®V Kot
mpoPAémel emiong MV evyépEln mapakoAovOnong Tétoov €idovg ocvvariaymv. To
TPOTOKOALO dev €xel axoun 1ebet og 1oyv. [apora avtd, n Extpony £xet eilonynfel v
OVTIKATAOTOOT  TOL  TPMOTOKOAAODL OO0 TO «ELPOMWOIKO EVIOAUN  GLYKEVIPWONG
OTOOEIKTIKMV cstmxsion;»” TPOKEUEVOL YOl TIG OUTHGELS TOPOYNG OTOLYEIMV GYETIKA pE
v Omapén tpamelik®dv Aoyoplacpmy (0odKic sivor dtobéotpa 0edoUEVE) KOl GYETIKA e
moAootepeg  TPAMECIKEG GULVOAAOYEG TOL  OPOPOVV  TETOOLG  AOYOPLOCUHOVS. X€
Hetayevéotepo otdolo, mpoPAénetar va BeomicBodv mepartépw mpdelg mepl apoPaiog
avayvoOpIonNG Kal, o010 TAaiclo NG Ooldkaciag avthg, 0o Anebel pépyva vy Tig
EVATOUEVOLGES SLOTAEEIS TOV TPOTOKOALOL, T.Y. Yo TO BEpa TG TOPaKOAOVONoNG TV
TPOTELIKOV CUVOALXYDV.

H ovvepyooio uetald, apevog, Tov ypHuaTOTIOTWTIKOD KOl TWV AOITOV ETLYEIPHUOTIKOV
TOUEWY KOL, QYETEPOD, TWV OPYMV TOV EIVOL OPUOOLES Y10, TV EMPOAN TOD VOUOD GE EMITEDO
EE Swdpapatifer onpovtikd poAo 610 mAaiclo TG TpOANYNG Kal oviyvevons aSlidmovmy
npdEemv etorpeldv. Amd T o TAELPA, EKTIUATOL OTL oNUOVTIKOG aptBudg aidmotvav
TPAEEWV TTOL GLVIGTOVV OOEUITEG EMYEIPTUOTIKES TPOKTIKEG OeV YVOOTOTO0UVTOL. ATO
mv GAAN TAgLPd, VEAPYEL 1 OovTIANYM OTL TWOAAEG OVOPOPEC OYETIKO HE VITOMTEG
oLUVOAAOYEG Yivovior pev 0AAG dev odnyodv otnv avainym Oopdong. H Emtponn
npotifetan va mpoaydyel ) cvvepyacio HeTaEd TOL 1OIOTIKOD Kol TOV ONUOGIOV TOUEN

26 ®eomiomke pe v Tpdén tov ZvpPfoviiov EE C 326 g 21.11.2001, o. 1.

27 COM(2003)688.

13

EL



EL

néom tov «®opoop ™mg EE yuo v mpdAnyn 100 0pyoveUEVOL EYKANUOTOS», LE TNV
evhappuvon g evIGRLONG TOL EPELVNTIKOV £PYOVL KOL HE TNV EMEEEPYOCIO KOWVOTIKOD
TPOYPAULOTOS SPAOTG Yo TNV ETAUPIKT GYECT LETOED ONUOCION KOl WOIMTIKOD TOUEC.

O1_YpHuoTO0IKOVOUIKES EPEDVES EMTELOVV Kaiplol AELTOVPYIQ Y10 TNV KOTOTOAEUNGT TOV
afétov etapikov mpoktikdv. H Emitponn mpoxertar pecompdbespo vo katapticet
KOWOTIKO TTPAYPAUL YK TNV TPO®ONOoT TOV YPNUATOOIKOVOLK®V gpevvav. Tdco 610
okdvdoaro ¢ Enron 660 kot 6to okdvdooro tng Parmalat, n ek mpoBécemg KatacTpon|
eYYPAO®V @aivetor va. Onpovpynoe coPapd eUmOOIO YOO TOLG AEITOVPYOVG TOV Elyov
avoAGPEL TN YPNUATOOIKOVOLIKT dlepevuvnon Tov vrobécemv. Tétoov gidovg evépyeteg
glval oKOMO Vo, EMGVPOVY avaTnpY| eAdyloT Tipopio pe 1oyd oto cvbvoro g EE. T
tov okomd avtd, N Emrpony Oa peretinost ) okompdtra eneEepyaciog KATdAANAOD
Beokol pécov pecompodecya.

H aviyvevowdtyro twv ypnuotooixovouik@v powv &yel mpoTAPYIKY] onuocio yo tnv
TPOANYN TV  0OEUTOV  ETOUPIKOV  TPOKTIKOV. Agv  TPOPAEMETOL  GUOTNUOTIKY
AVLYVELSIUOTNTA Y10 TIC GUVAALNYEG TTOV TTPOAYLLOTOTOOVVTOL NAEKTPOVIKA. [ Tn pvOuion
tov 0épatog avtov, Ba Mrov evoeyouévog ovoykaio va eEgtaclel Katd mOGOV givoan
OKOTIUN M KaTaypoen Kot amobnKevon oTotyelmv yio NAEKTPOVIKEG TANP®UES, OKOUN O
Kol YU OUTEG OV TPOYUOTOTOOVVTIOL HEC® OVOIKTAOV OkTv®v. 'Hon Ppioketor vmod
ouykpdon 1o cbompua CTose®™ oto mMhaiclo e Aertovpyiag Tov Wpvpatoc CTose. Oa
KaO10TA SLVATY TN GLYKEVIPOGT] NAEKTPOVIKMV OMOJEIKTIKOV GTOLXEI®MV TOV VO UTOPOVV
va ypnoonombovv Bacipwg 610 TAAICI0 10 0IKAGINS EVMOTIOV TOWVIKOD O1KOGTPiov.

Eivar ehdyiota ta a&lomiota mocotikd dedopéva yia tov fabpd 6tov omoio To NAEKTPOVIKO
eUmOplo, o1 OPaoTNPIOTNTEC TOV  OPOPOVV  «NAEKTPOVIKA  UETPNTA» 1 GAAECG
YAPTLLOTOOIKOVOLIKEG GUVIALNYEG HEC® TOV ALOSIKTVOV YPNGULOTOIOVVTOL Y10 0EIOTOIVEG
dpaoTNPOTNTEG. L2¢ €K TOVLTOV, TYESIALETOL MO TPOYPOLLO YIOL TOV EVIOTICUO KOL TNV
TOGOTIKI] OMOTIUNON TO®V JPACTNPOTHTOV KOl TOV TAGEMV TOL YPMUOTOOIKOVOUIKOD
EYKANUOTOC, OMOV TO Al0dIKTVO YPNOULEVEL MG VTOOOWUN YL TNV TPAYUATOTOINGN
Tanpoudv. Meta&d dAhov, 6o avalnmBobv ev mpokeléve duvntikég AVCELS Yo TV
avénon g aviYVELGIUOTNTOG.

[Ipog 10 mapdv, o1 oVVEREIES THE EXTTWANS OO JtkalmuoTo TEPLOPILovVTaL 6TO £60POG TOV
Kpdtovg péAOLE oL OEtate TNV EKNT®OoY. OPICUEVEC TEPUTMOOCELS EKMTOONG OO
dwaidpato eivar okOmpo vo  ovayvopifovior Kot Vo DTOKEWTOL GE VTOYPEMTIKY|
epapuoyn oto ocvvoro g EE. To 2004, n Emurpony| 6o vmofdier mpotdoelg yoo
BeAtiwon TG avTOAAAYNG TANPOPOPLDY CYETIKA LE TOWIKEG KATAOIKES KOl EKTTAOGELS 0md
dwoopato. H dmapén omotelecpotikod punyovicpov yio tn owPifacn Tov oyxeTikdv
otolyelov gival avaykoio TPOKEWEVOL Vo SIHGPAAILETOL 1] EQAPUOYT TOV EKTTOCE®V OO
Sucandparo oto ohvoro e EE.

Me Bdon eumepiotatmpévn ovaAvor Tov BERTOC ™G eTaipixnc evdovyg, N TVXOV TOAMTIKY|
¢ EE y1a to ovykexpiuévo 0épa Ba pmopovoe, epdoov Kkpivetal okOmIpo, Vo TPoPAETEL
TPOCTIHO Kot GAAEG KUPDGELS Y10 1] CUUUOPPMGT He TNV vELoTAUEVT vopobesio. Kown

2# Cyber Tools On-line Search for Evidence.

» B)\. emiong COM(2004)221.
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TpodmOhEST Yo TIG KUPOGEIS aVTES B eivar OTL AVTEG TPEMEL Vo vl OLGLOCTIKEG KO
OMOTPENTIKEG KO VO OLVTOTOKPIVOVTOL GTNV 0PN TNG AVAAOYIKOTNTOC.

>1ic 28 Matov 2003, n Emitponn €£€dmae avokoivmon GYeTikd Le T gpaipikl moAitik
wme EE ya wy katamoléunon e dwpodokioc™. H Emtpomfi katoPdrier evepyd
npoondBeln mpokeEvoy va dobel cuvéyela otV ev Ady® ovaKoivwon, KOADVTOS ULET
EMTAGEWMG TOL KPATN HUEAN VO EKTANPDOGOVV TIG VITOYPEDGELS TOVG,.

H ovykpomon e&edikevpévov eBvikov eopémv and ta Kpdtn péAn Bo cuvéteve otov
OTTOTELECUATIKO EVIOTLOUO, OETUEVTH], KOTATYETH KO ONUEVTH] TEPLOVTLOKWDV TTOLYELWY TOD
zpoépyovrar omo CémAvuo ypruotoc. H Agtrtovpyia dtumov diktdov cuvvepyasiog HETAED
Tov eopéwv avtodv Bo evioyve €11 mepartépm TV amoteAespatikoTNTA Tovg. Ilo
noakponpoBecua, n Emitponn Bo efetdost katd moécov mapictator avdykn vy éva
pdc0eTo OeoIKO HEGO YlOL TOV EMUEPIGUO TEPLOVCIOKAOV GTOLXEIOV KOl TNV EMGTPOOY|
ONUEVOEVTOV TTEPLOVGLOKMOV GTOLYEIDV TOL TPOEPYOVTOL ATO TAPAVOLT OPOACTTNPLOTNTO.

[Tepartépm mpwtoPfoviieg eivar 1 KOpwon tov 200 TPWTOKOALOL THS TVUPfoNS Yie. TV
TPOCTAGIO. TV OIKOVOUIK®Y oOUPEPSVTOV ' Kon 1) TPOTaoT mepl apoPaitg S10tknTikhg
GUVOPOUNG YW TV _TPOCTATIO TWV OIKOVOUIK®DY doupepoviwy e Kowdtyrag, n onoia
amoPAémel otV evioyvon ™G apolfaiog O0KNTIKNAG GLUVOPOUNG Kol TNG OVTUAANYNG
TANPOPOPLOV LE GKOTO TNV KOTATOAEUNON TNG andtng o€ Papog g EK kot g cuvapoig
Vopupomoinong €660V omd Tapavoun dpacTnploOTNTa.

5. Yoprépoopo

Molovott moAAég amd Tig TpEyovoes moMtikég ¢ EE puvBuilovv gvpd @dopo amnd to
evtomoBévta {ntuato, eivalr mAéov amoapaitnto vo emonevoBel M eQapUoyn Kot 1
eMPoOA TG THPNONG TOV GYETIKOV puiuicemv. Qotdc0, dnmg TPOKLTTEL 0md TO TUPHV
£yypapo, ypelalovtal VEEG oTpaTnYIkKEG TPWTOPOVAIES GTOVG TOUEIS TG POpPOAOYinG Kot
TOL TPITOV TVAMVO, TPOKEWEVOL Vo, meploptofoiv Ta mTepBdPlo AGKNONG OOEUTOV
ETAPIKAV KOl YPTLOTOOTKOVOUK®V TPAKTIKADV.

30 COM (2003) 317 teMK6.

3 [MpotoéKoAro TG cOUPOONG OYETIKA HE TNV TPOCTAGI TOV OLKOVOUIKDY GUHOEPOVIOV TMV
Evponaikov Kowotmitov (EE C 313 g 23.10.1996, cel. 1) — Zvufoviio g Evpomaikng
"Evoonc.
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Annex 1: International level

Below is set out some international initiatives that will contribute to reinforcing the lines
of defence.

1% line of defence - International level

Accounting standards are crucial to the first line of defence. Therefore the accounting
standard setting process itself must be as transparent as possible. The Commission has
engaged in a reform process to make the International Accounting Standards Board
(IASB) improve its working methods. The reform should be carried through by 2005.

2" and 3" line of defence - International level

Both the EU and the OECD achieved significant progress in tackling harmful tax practices
based inter alia on non-transparency. Part of the OECD work is oriented towards so-called
tax havens, and more than 30 offshore financial centres committed to the OECD principles
of transparency and exchange of information in tax matters. An OECD Model Agreement
on Exchange of Information on tax matters was jointly elaborated by OECD countries and
cooperative tax havens. Its implementation is subject to OECD members and cooperative
tax havens together setting those standards of transparency to be applied to access relevant
information, detail the type of information to be made available, the persons concerned
and how to record the accounts.

Although, subject to their EU commitments, EU Member States are free to define their
position on direct tax matters within the OECD, the Commission considers it desirable that
they have a more coordinated approach in setting standards to be applied in offshore
financial centres, to ensure that such standards adequately facilitate information exchange
with the EU.

The implementation of the cooperative tax havens' commitments, and of transparency
rules, relies on bilateral exchange of information agreements with individual OECD
member countries. The Commission recommends EU Member States to rapidly conclude
such agreements to better promote transparency towards offshore financial centres.

The EU has strong relationships with some offshore centres that lack transparency, in
which Parmalat had subsidiaries, and that were scrutinized by international initiatives
promoting transparency. These EU relationships could be used to promote the principles of
transparency and exchange of information, in line with the guiding principle the
Commission adopted in 2001 that “better consistency should be sought in defining EU
policies towards cooperative and non cooperative tax havens.” The time has now come for
concrete actions to ensure that our partners are transparent.

First, the EU partners should support transparency and exchange of information in the
financial and tax fields in their relations with the EU. The Commission intends to discuss
this in its policy dialogue with third countries and dependent territories, as well as possibly
when negotiating or updating an association agreement, with a view to identifying possible
ways forward. This could be applied to ongoing negotiations such as the economic
partnership agreements with the African, Caribbean and Pacific or other countries. In
addition to this, in order to achieve our objectives, the EU should be prepared to assist
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partner countries to put in place regional rules on these issues. It should however not be
considered as a scoreboard aimed at setting up a basis for conditionality or selectivity, but
as a tool for practical improvements in standards.

Second, positive actions could help cooperative partners to overcome difficulties of
regulatory, technical or economic nature when introducing more transparency, in the form
of reinforced technical assistance, where the EU as a whole has a considerable experience,
or through some form of economic support for a limited period of time. Several
instruments are available, e.g. the Cotonou agreement. The annual and mid-term reviews
of Country Strategy Papers could also provide for appropriate actions. The Commission
will monitor the efficiency and the progress made by offshore financial centres towards
more transparency.

Financial market supervisors cooperate internationally Securities supervisors within the
International Organization of Securities Commissions (IOSCO). Banking supervisors
within the Basel Committee; Insurance supervisors cooperate within the International
Association for Insurance Supervisors (IAIS). Pension regulators also have an
international network. The Basel Committee, IOSCO and IAIS have established a Joint
Forum to examine supervisory issues of common interest. The Joint Forum is currently
analysing Credit Risk Transfer and it has recently published a report on enhanced
disclosure.

Within IOSCO the following aspects are subject to scrutiny: corporate governance and the
role of independent directors; auditor oversight and the effectiveness of audit standards;
regulatory oversight; use of complex corporate structures (e.g. special purpose vehicles
and complex shareholding structures); role of market intermediaries and market
“gatekeepers,” such as investment banks and broker-dealers; role of private-sector
information analysts (e.g. securities analysts and credit rating agencies); and offshore
financial centres. In IAIS a discussion is how the US accreditation system can inspire an
international accreditation system for supervisors supervising reinsurance companies.

As in the field of accounting, the Commission considers it important that global standards
are used in auditing. The Commission has proposed in the gh Company Law Directive
that all statutory audits prescribed by Community law should be carried out in accordance
with International Standards on Auditing (ISAs). Adoption by the Community of ISAs will
be subject to strict conditions, such as the respect of proper due process. A final decision
on whether and to what extent to endorse ISAs will depend largely on satisfactory
governance arrangements relating to the operation of the International Auditing and
Assurance Standards Board. This will help to secure the recognition of EU audited
financial statements also in third country jurisdictions. It is also a logical consequence of
the introduction of International Accounting Standards in the EU. The objective is that
ISAs are applied worldwide.

4" line of defence - International level

The UN Convention against Corruption will be signed by the Commission on behalf of the
EC, upon receipt of the necessary authorisation by the Council. The majority of Member
States and acceding countries signed the UN Convention in December 2003.
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Council of Europe:

Council of Signature Ratification Entry into force
Europe

Conventions | EU 15 New EU15 New Members | EU 15 New

on corruption Members Members
Criminal Law | All MS except | All B, DK, FI, IE, | All DK, FI, IE, NL, All
Convention ES NL, PT, UK PT, UK B

Civil Law All MS except | All FI, EL only All except LV | FI, EL All except
Convention ES,NL, PT and CY LVand CY

The Council of Europe has established a monitoring mechanism (GRECO) in respect of
the implementation of these Conventions. All Member States (except Italy and Austria) are

members of GRECO.

A new Protocol to the Council of Europe Convention on Money Laundering is currently
negotiated. Issues considered include preventive duties of control for money laundering
purposes, terrorist financing and international cooperation in criminal matters that touch

both on first and third pillar competencies.

Moreover, it is important to mention the anti-fraud agreement with Switzerland, which
following a subsequent Council Decision will have to be adopted by the Community and

the Member States.
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Annex 2: Overview of initiatives to reinforce the four lines of defence

EL 19

1°" LINE OF DEFENCE — INTERNAL CONTROL IN THE COMPANY
Short term — Actions completed before | Medium Term — December 2005 Long term
end 2004
EU-action Revision of accounting  directives | Final adoption of accounting | Proposals on key aspects
(transparency in/of groups structure and | directives by Council and EP — | of directors’ liability
activities, including any use of special | December 2005 (Lead: MARKT)* (disqualification of
purpose vehicles; clarify responsibility of directors and wrongful
directors for the financial statements and | Final adoption of implementing | trading) — 2006 (Lead:
key non-financial information; and listed | measures for the transparency | MARKT)*
companies to publish annual corporate | directive — 2005 (Lead: MARKT)**
governance statement) (Lead: MARKT)*
Proposal on facilitating the exercise
Recommendation on the role of | of shareholders rights cross border
(independent) non-executive or | voting — 2005 (Lead: MARKT)*
supervisory directors (Lead: MARKT)*
Recommendation on directors
remuneration (Lead: MARKT)*
Set up Corporate Governance Forum
(Lead: MARKT)*
Follow the work of the IASB and
Follow the work of the IASB and endorse | endorse international accounting | Follow the work of the
international accounting standards as | standards as appropriate (Lead: | IASB  and  endorse
appropriate (Lead: MARKT)* MARKT)* international  accounting
standards as appropriate
Initiate study on beneficial ownership | Report on beneficial ownership — | (Lead: MARKT)*
(Lead: MARKT) including recommendations  for
actions — December 2005 (Lead:
MARKT)
International EFRAG and IASB reformed — June | Worldwide  application
level 2005(Lead: MARKT) IAS standards (Lead:
MARKT)*
* Initiatives that were announced in the Action Plan on Company Law and Corporate Governance.
The initiative regarding disqualification of directors and wrongful trading has been moved forward
to 2006
Hox Initiative that is part of the Financial Services Action Plan
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2"P LINE OF DEFENCE - INDEPENDENT THIRD PARTIES

Short term — Actions completed | Medium Term — December 2005 Long term
end 2004
EU-level Directive on statutory Auditing | Final adoption of directive on | Implementing measures
(revised 8™ company law directive) | statutory auditing by Council and | for Directive for
(Lead: MARKT)* EP- June 2005 (Lead: MARKT) Markets in Financial
Instruments -
Third Anti Money Laundering | Third Anti Money Laundering - | December 2006 (Lead:
Directive (Lead: MARKT)** Final adoption by Council and EP — | MARKT)**
first half of 2005 - (Lead:
Regulation to implement FATF | MARKT)**
Special ~ Recommendation  on
Terrorist Financing (Lead:
MARKT)****
Poss. follow up on financial analysts
Report on Financial Analysts | — June 2005 (Lead: MARKT)***
(Lead: MARKT)***
Poss. follow up on rating agencies —
Official position on rating agencies | June 2005 (Lead: MARKT)***
(Lead: MARKT)***
Implementing measures for
Directive for Markets in Financial
Instruments — Conflict of Interest -
June 2005 (Lead: MARKT)**
Adoption of the proposal on customs
cooperation — December 2005
(Lead: TAXUD)
International Regulatory cooperation on Audit | Influence ISAs -  providing | Worldwide application
level standards (Lead: MARKT)* conditions are met ISAs will be | of ISAs (Lead:
endorsed — June 2005 (Lead: | MARKT)*
MARKT)*
* Initiatives that were announced in the Action Plan on Company Law and Corporate Governance.
*oE Initiative that is part of the Financial Services Action Plan
skokok

in a report by the European Parliament raised the issue of Credit Rating Agencies

*okkk

20

Originally part of the planned new legal framework for payments but separated out.

Follows from the meeting in the ECOFIN-Council in Oviedo in April 2002. MEP Kataforis has also
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3R LINE OF DEFENCE - SUPERVISION AND OVERSIGHT
Short term — Actions completed before | Medium Term — December 2005 Long term
end 2004
EU-level Initiate study on consequences for retail | Report on implications for retail investors — | Explore
investors and transparency in the bond | recommendations for action — December 2005 | extension and
market. (Lead: MARKT) (Lead: MARKT) improvement of
automatic
Schedule Fiscalis seminars promoting best | Examine with MS relevant information to be | exchange of
practices to deal with complex corporate | passed on to tax authorities (Lead: TAXUD) information by
structures(Lead: TAXUD) use of new
Working party to develop concrete proposals | technology —
targeted at tax fraud and tax avoidance cases | 2006 (Lead:
involving complex non-transparent structures | TAXUD)
(Lead: TAXUD)
Examine with
Consider developing common definitions of | Member States
tax fraud and avoidance (Lead: TAXUD) the possibility of
a company
Propose revision of the Mutual Assistance | identification
directive — December 2005 (Lead: TAXUD) | number for direct
tax purposes
Propose/consider improvements on access to | (Lead: TAXUD)
bank information for tax purposes — December
2005 (Lead: TAXUD)
International | IOSCO task force on Parmalat (Lead:
level MARKT)
Joint Forum Report on Credit Risk Transfer —
Joint Forum Report on Enhanced Disclosure | December 2005 (Lead: MARKT)
(Lead: MARKT)
Coordination between MS and the
Further good governance on supervisory | Commission on line to pursue in the OECD
issues relating to tax, financial services etc. | group on accounts (Lead: TAXUD)
Ensure that EU  partners  support
transparency and exchange of information
principles in the financial and tax fields.
Positive  actions towards our most
cooperative partners. (Lead: TAXUD)
Recommend Member States to conclude
exchange of information agreements with
offshore financial centres. (Lead: TAXUD)
* Initiatives that were announced in the Action Plan on Company Law and Corporate Governance.
ok Initiative that is part of the Financial Services Action Plan
oAk Follows from the meeting in the ECOFIN-Council in Oviedo in April 2002.
seskesksk
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4™ LINE OF DEFENCE — LAW ENFORCEMENT
Short term — Actions | Medium Term — December 2005 Long term
completed before end
2004
EU-level Framework Decision on | Improved cooperation among FIUs via FIU-NET — | Instrument on asset sharing and
confiscation of crime- December 2005 (lead JAI) restitution of confiscated
related proceeds, proceeds (lead JAI)
instrumentalities and MoU — FIU and supervisors — December 2005
property (lead JAI) (Lead: JAI) Corporate liability — develop EU
policy on administrative, civil
Framework Decision on | Improved cooperation FIU’s and other law | and criminal corporate liability.
the execution in the EU | enforcement authorities — December 2005 (Lead: | (lead JAI)
of confiscation orders JAI)
(lead JAI)
Program on investigative techniques — December
Communication on EU | 2005 (Lead: JAI)
Disqualifications — . L .
could address an In;trument on obstmcthn of justice to include such
information exchange thlngs.as wilful de?structlon of documents to destroy
. financial paper trail. December 2005 (Lead: JAI)
mechanism to ensure
that disqualified Develop enhanced co-operation between private and
professional persons public sector stakeholders with a common interest to
including company combat/reduce organised crime (EU Action Plan on
directors, cannot re- Public Private Partnerships). (lead JAI)
enter that profession in Traceability of on-line financial flows — Launch of
another MS. (lead JAI) . .
Research Project re money laundering and other
Commission Proposal financial . crime vulnerabilities of the Internet as
on mutual administrative | PAyment infrastructure. (lead JAI)
assistance on the Promote establishment of national bodies
protection of the specialised in identification, seizing, freezing and
Community’s financial | confiscation of criminal assets. Promote co-
interests against fraud operation among such bodies including
and any other illegal establishment of network of “asset recovery
activities which has bodies”. (lead JAI)
léi?;;?: Slit:nd (:)rf, Z%IeJuly Ratiﬁcat.ion of the 2™ protocol of the PFI
((COM2004)509). Convention (Lead: OLAF)
(Lead: OLAF) Follow up to anti-fraud agreement with Switzerland
by Council Decision on signature and conclusion of
this agreement. Subsequent implementation the
Community and Member States. (Lead: OLAF)
International
level
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