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lMTPAZINH BIBNAOZ

I'IA THN MOAITIKH STON TOMEA TON
XPHMATOMISTQTIKON YIMHPEZIQN
(2005-2010)

(xeipevo mov mapovordler evora@épov Yo tov EOX)

O vyevikGG OTOXOG TNG TIONITIKAG TnG EMmMTPOTTAG OTov TOMéQ Twv
XPNHOTOTIIOTWTIKWY UTTNPECIWV yia Ta TTOEVA 5 £TN givar:

— VO £0paIoEl TNV TTPOODO TTPOG HIA EVOTTOINUEVN, AVOIKTH,
AVTAYWVIOTIKA KOl OIKOVOUIKA ATTOTEAEOUQTIKA EUPWTTAIKA
XPNUATOTTIOTWTIKI ayopd Kal Vo €aAEiPel Ta onuavTiKG atmo
OIKOVOUIKI atToyn €UTTOdIA TTOU ATTOUEVOUV

— VO avoTrtugel Jia ayopd OTnV OTToid Ol XPNMUOTOTTIOTWTIKEG
UTTNPECIEC KAl Ta KEQAAQIQ HTTOPOUV VA KUKAOQOPOUV
eAeUBepa oe O6AN TNV EE pe 10 XaunAdtEPO duvaTd KOOTOG —
UTTO OUVBNAKEG ETTOPKOUG KAl ATTOTEAECHUATIKOU TTPOANTITIKOU
eAEYXOU Kal XPNUATOTTIOTWTIKNAG OTABEPOTNTAG KAl hME UWNAQ
ETTITTEDA TTPOOTACIOG TOU KATAVAAWTNA

— va e€Cao@OAiogEl TNV €QAPUOYR KAl TNV THPNON Tou
UQIOTAPEVOU VOUOBETIKOU TTAQICIOU Kal TN ouvexh agloAdynon
TOU, VO €Qapudoel auotnpd TN  BEATIOTN  PUBUIOTIKA
TTPOOEYYIoN o€ KABE PeAAOVTIKA TTpwTOROUAIa, va BeATIWOEI
TN OUyKAIon oO¢ BEpata TTPOANTITIKAG ETTOTITEIOG KAl va
evioxUo€el TNV  EUPWTTAIKA  ETTIPPOR  OTIC  TTAYKOOMIEG
XPNHUOTOTTIOTWTIKEG AYOPEG.

To Tmapdv £yypago TTapoucIAdel TIG TIPWTEG ATTOYEIG TNG ETITPOTIAG yia TIg
TTIPOTEPAIOTATEG TNG TTOAITIKAG TNG OTOV TOMED TWV XPNUATOTTIOTWTIKWY
UTTNPECIWV YIa Ta eTTOPeEvVa TTEVTE €Tn. Aaupavel uttdywn TIG TTOAUAPIOUES
atmmokAivouoeg atréyelg TTou  ekepdoTtnkav oTtn Oldpkeia TG  dlEToug
dladikaoiag dlaBoUAeuong TTOU APXIOE PE TIG EPYACIEG TEOOAPWY OPAdWYV
EMTTEIPOYVWHUOVWY  Kal  TNG  eupeiag  dnuooiag  dlafouAsuong  TTou
akoAoUBnoe?. AMeC TapAMnAec TTPWTOBOUAEC TTEPIAAUBAVOUY TNV
ékBeon TG EmTpotm¢ XpnuaTtomoTwTikwy YTnpeoiwv TG EE kai 1o
2x€010 'EkBeong 1ng Oikovopikng kal Nopiopatikng EmTpoTg TOu
EupwTtraikou KoivoBouAiou oxeTikd pe TNV TPOodo TNG €vOoTToinong Twv
XPNUOTOTTICTWTIKWY ayopwv Tng EE3.

1 QG péPog TWV GUVOAIKWY OTPATNYIKWY GTOXWV TNG ETPoTAG yia Tnv mepiodo 2005-2009, BAée COM(2005) 12 Tng

26.1.2005, 1diwg Tunua 1.1, dedTepn TTapaypaog kar COM(2005) 24 tng 2.2.2005, onueio 3.2.1.
2 BAéme: http://europa.eu.int‘comm/internal_market/en/finances/actionplan/stocktaking_en.htm
3 BAémre: http://www.europarl.eu.int/meetdocs/2004_2009/documents/PR/553/553131/553131en.pdf
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210 Tapov oTadio, n EmTpomn €mOUuEi VO OUYKEVIPWOEL TIG
TTOPATNPNOEIG OXETIKA HE TIG TTPWTEG TNG 10é€G yia TOo MEAAOV TNnG
EUPWTTAIKAG TIOAITIKIG OTOV TOMEN TWV  XPNMOATOTTICTWTIKWY
urnpeoiwyv. O1 atravTAoElg TTPETTEl va atrooTaAouv éwg Tnv 1n
AuyoucTtou 2005 otnv nAekTpoviknp SielBuvon: markt-consult-
financialservices@cec.eu.int. O1 amaviiosig 8a dnuooisuBouv OTO
OIKTUOKO TOTTO TNG ETITPOTING — €KTOG €AV UTTAPXEI PNTO TTEPI TOU AVTIBETOU
aitnua.

O1 TTapaTtnpnoelg TTou Ba oTaAOUV Kal Ol TTEPAITEPW TTPOTTOPACKEUQOTIKEG
epyaocieg Tng EmTpotm g 8a AngBouv utrdéyn yia tnv KatdpTtion Tou TeAIKOU
Mpoypdpparog MoAITikKAg, 10 otroio Ba uttoBANnBei UTTG pop®r AgUKng
BiBAou 1o NoéuBpio Tou 2005.

1. BAZIKH KATEYOYNZH THZ NMOAITIKHZ

Ta Teleutaia €61 xpovia onuelwONKe onuavtikl 1Poodog TIPoG Mia
EVOTTOINMEVN Ayopd KEQAAQiWV Kal XPNMOTOTTIOTWTIKWY uttnpeaiwy. Ol
TTEPIOOOTEPOI ATTO TOUG QVAYKAIOUG KAVOVEG TTOU TIPORAETTOVTAlI OTO
2x€010 Apdong yia TIC XpnuatoTrioTwTikéEG  YTnpeoieg  (ZAXY)
BeoTrioTnKav £ykaipa Kai TiBevTal ofuepa og epappoyn. To mAaiolo Aqyng
ATTOQACEWV Kal Ol PuBbuIoTIKEG dlapBpwoelgc TG EE €éxouv kartaoTei
OPOOAOYIKOTEPEG KOl  ATTOTEAEOUATIKOTEPEG  XApn OTn  «diadikaoia
Lamfalussy»”*. ‘Exel avaTTTuxBei pIa CUVEXAC KOl CUGTNUATIKY OUVEPYATia
METACU TWV EUPWTTATKWY BECUIKWY OPpYAVWYV KAl TWV QOPEWV TNG ayopdg.
EmimrAéov, petd Tnv KaBiépwon Tou €upw, N TTOANITIKA eUTTIoTOOUVN OTN
d1adIKaoia EVOTTOINONG EVIOXUONKE.

QoT1600, TO gyxeipnua dev £xel akOua oAokAnpwOei. Mia véa @daon apxidel
onuepa. Oa kaAuyel Tnv 1epiodo 2005-2010 kar o1 TTPOTEPAIOTNTEG TNG Ba
gival TTOAU JI0QOPETIKEG:

—  Trayiwon NG UQIOTAPEVNG VOUOBETIag, HE EAAXIOTEG VEEG
TTPWTOPROUAIEG:

—  OTTOTEAECOMATIKA EVOWMATWON TWV EUPWTTAIKWY KAVOVWV
OTIG €OVIKEG KAVOVIOTIKEG pubuioelic Kal auoTnpoTEPOS
EAEYXOG TNG EQAPPOYNG TOUG ATTO TIG ETTOTITIKEG APXES

—  OUVEXNG €K TWV UCTEPWV agloAdynon TTou Ba emTPETTEI OTNV
Emtpot) va TTapakoAouBei TTPOOEKTIKA TNV  €QAPUOYN
QUTWV TWV Kavovwy oTnv TTPAE¢n, KabBwg Kal TNV ETTITITWON
TOUG OTOV EUPWTTAIKO TOPED XPNMATOTTIOTWTIKWY UTTNPECIWV.

4 H ékBeon Lamfalussy, n omoia dnuooietbnke aTig 15 PeBpouapiou 2001, eivar diabéoiun 010 JIKTUAKO TOTTO TNG

Emrtpotiig:  http://europa.eu.int/comm/internal_market/securities/lamfalussy/index_en.htm;  BAéme

utroonueiwon 44 oto MNapdptnua .
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Ta Kpd&tn PéEAN, o1 PUBUIOTIKEG APXEG KAl Ol POPEIC TWV ayopwV TTPETTEI va
dladpapaTtiocouv 10 poAo Toug. Eav eivar avaykaio, n Emrtpot) dev Ba
OI0TACEl va TTPOTEIVEI TNV TPOTTOTTOINGN | AKOUA Kal TNV KaTdpynon Twyv
METPWV TTOU Ogv  €mMITUYXAVOUV Ta avauevoueva artroteAéouara. H
TTPOCEyyIon auTr €XEl ouoliwdn onuacia yia va e€aoc@alioTei n BEATIOTN
AeIToupyia Tou gupwTTaikoU PUBNIOTIKOU TTAAICIOU TTOU OIKODOMNBNKE JE
TO0EC BUOKOAIEG — TTPOG OPEAOG TWV POPEWYV TWV AYOPWYV, TTEPICCOTEPWV
ammd 20 eKATOMPUPIO EUPWTTAIKWY ETTIXEIPNOEWV Kal 450 eKATOUPUpPIWY
TTOAITWYV, KQl CUVETTWG TNG EUPWTTAIKAG OIKOVOUIaS 0TO GUVOAS TNG.

To TpoOypappa yia Ta TeAeutaia €¢I xpovia EUTIVEUOTNKE ATTO TNV
TeTmoiOnon o611 n UTTapén ayopwv Pe BAbog, peuoTéTNTA KAl duVaUIoHO Ba
e€COOQAANICEl MIO  ATTOTEAECUATIKA KATAVOPN KEQOAQiwv Kal  TTapoxn
UTTNPECIWV O€ OAN EUPWTTAIKA OIKOVouia — T600 og XovOpIKO OCO Kal O€
NavikG eTTiTTedo — B€tovrag £101 TIG PACEIS yia TAXUTEPOUG PUBUOUG
OIKOVOMIKNG QavATITUENG Kal dnuioupyiag Béocwv amaoxoAnong otnv
olkovopia. Or1 AEEeig KAEIDIA TwV VOPOBETIKWY TTPOoTACEWY Tou ZAXY ATtav:
dlacuvoplakdg  avtaywviopdg, TpoocBacn  OTIC  ayopés, augnuévn
dlapavela, akepaIdTNTA TNG Ayopdgs, XPNMATOTTIOTWTIKA OoTaBePATNTA KAl
atmroteAeopaTikOTNTA. H vopoBeoia tou SAXY TTOpPEUEIVE YEVIKA OUVETTAG
ME TIC KATEUBUVTAPIEG AUTEC APXEC - OI oTToieg €EakoAouBouv va eival
KATAAANAEG Kal oruepa.

Ta OIKOVOUIKA TTAEOVEKTANATA TNG EUPWTTAIKAG XPNMATOTTIOTWTIKAG
evotroinong  (Mapdptnua 1)  cival  TTépav  KGBe  au@iBoAiag. Auto
avayvwpioTnke  €Tong  oTn  oTpatnyikg TS AicoaBovag’ —  Kai
emBePBaiwONKe atrd TNV evdidueon etmavetéTaon amd Tnv EmTpot Tng
OTPATNYIKAG QUTAG, KATA TnVv oTroia &0BnKe PeyaAuTepn £ugacn oTnv
avaTTuEn kai TNV amracXoAnon®.

H euBuypdpuion Twv €OVIKWV PUBUIOTIKWY TTPOCEYYIOEWV HE €va KOIVO
EUPWTTAIKO  PUBUIOTIKO oUCTNUA  QVTITTPOOWTTEVUEl  MIO  TTPAYMOTIKN
TTPOKANCN, €QOCOV CUVETTAYETAI ONUAVTIKA apxIKA KOOTn yia Tnv
TIPOCOPUOY TWV €OBVIKWV apxwv E€TIROANG TNG VOUOBETiag Kal Twv
QPOpPEWV TWV ayopwyv. Ta PeTaBaTtikd autd TTpoBArfuaTa atroteAolv aTTo
MOvVa TOug pia TTPOKANCN — 0TO BABUO 1I8iIWG TTOU ETTIKEVTPWVOVTAI OE HIa
ouvToun Trepiodo (2005-2007). QoTd00, OI AvNOUXieG yia Ta PETARATIKA
autd KOOoTn Oev TIPETTEL va  ETIOKIAJOUV TA  YEVIKOTEPO OIKOVOUIKA
TAcovekTApaTa. H evaAAakTIKr) AUON €ival 0a@AG: KOTAKEPUATIOPEVEG KOl
MN OTTOTEAECUATIKEG XPNMOTOTTIOTWTIKEG ayopEG Kal/ff ouvovBUAsuua
€OVIKWV atToBePdTWY PEUCTOTATAG TTOU Ba UTTOKEIVTAI OE€ OTTOKAIVOUOEG
KOl QOUVTOVIOTEG TTPAKTIKEG dlaxeipiong KivoUvwy Kal o€ uywnAdTeEPO

5 >10 EupwTrdikd ZupBouAio Tng Aigoafovag Tng 23ng kai 24ng Maprtiou 2000 emiTeUxOnKe CUPPWVIO OXETIKA UE Eva
véo aTpaTnyIkd aT16X0 TnNG EE yia Tnv emmdpevn dekaeTia: va kataoTei n EE n mo avraywvioTikr kar Suvapikr oikovopia
TNG yvWong OTov KOOWO, IKavh va avamTlooeTal he dlatnproINouUG OIKOVOMIKAG avdamTtuéng kal va dnuioupyei
TTEPICOOTEPEG KAl KAAUTEPEG BECEIG ATTAOXOANONG Kal JEYAAUTEPN KOIVWVIKF GUVOXH.

6 «ZUVEPYOOia yla TNV OIKOVOUIKA OVATITUEN Kkal Tnv amaoxoAnon: 'Eva véo Eekivnua yia Tn aTpatnyikn Tng
NicoaBovagy, PeBpoudpiog 2005 - http://europa.eu.int/growthandjobs/pdf/COM2005_024_en.pdf
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K60TOG KeaAaiou. To ZAXY dnuioupynoe éva vouoBeTIKSG TTAicIo TTou Ba
EMTPEYPEl OE €KOOTEG, ETTEVOUTEG KAl TTAPOXOUG XPNMOATOTTIOTWTIKWYV
UTTNPECIWV VA OUVOAAGCOOVTAl O€ TTAVEUPWTTAIKO  ETTITTEDD  XWPIG
adIKaloAGynNTa VOMIKA ePTTOOIO. AUTO TTOU TIPOEXEI OAUEPA  Eival va
e€ao@aAIOTEI N KAAR AsIToupyia TOu.

O1 BeiKTEG TNG OIKOVOUIAG KAl TWV AyopwV KATADEIKVUOUV OTI N EUPWTTAIKN
XPNUATOTTIOTWTIKN €voTroinon Ppioketal o€ €gEANIEN o€ TTOAAOUG TOMEIG:
ayopEéG XOVOPIKAG, XPNMATIOTAPIO KAl UTTOOOMEG XPNMATOTTIOTWTIKWY
ayopwy, 18iwg yia Tnv ekkaBdapion Kai To0 dlIaKavovIouO TwV CUVAAAQYWV.
AuTO BeATiwoe TOUG OPOUG yia OAOUG TOUG XPrOTEG XPNUATOTTIOTWTIKWY
UTTNPEECIWV Kal apxifel Ndn va OIaUOPPUVETAl £Va  «AVAKAACTIKO»
EUPWTTAIKNG ayopds, TTapOAO TToU TTPETTEI AKOPA va yivouv TTOAAG. 'ETO1, O
Topéag TNG AIOVIKAG OIaVOUAG TTAPOUEVEI KATOKEPUATIOPEVOG, VW N
dieioduon o€ oplIopEveS ayopEg gival aduvarn. O1 gpayuoi auToi TTPETTEN va
agloAoynBouv TTPOCEKTIKA, TTPOKEINEVOU 18IWG va TTPOOdIOPIOTEl €AV
ATTOTEAOUV OUCIOOTIKA OIKOVOUIKA €UTTOdIa OTNV €AEUBEPn KUKAOPOpIa
TWV KEQAAQiWV Kal TwWV XPNMATOTTIOTWTIKWY UTTNPETIWV.

Mia atmoTeAeopaTIK  ayopd  ETTIXEIPNMATIKWY  KEQAAQIWYV  ATTOTEAEI
OTPATNYIKAG ONUaciag OToIXEIO yia TNV avdammTuén vEwv Kal KAIVOTOUWV
ETTIXEIPNOEWY, TNV £vOAppUVON TNG ETTIXEIPNUATIKOTNTAG, TNV AUgNON TNG
TapAywyIlkOTNTAG KAl TN  dlatTApnon  uwnAwv pubBuwy  OIKOVOUIKAG
avattuéng otnv Eupwtrn. ETTi Tou mapdviog, n eupwTrdik ayopd
ETTIXEIPNMATIKWYV KEQAAQiwV gival TTOAU AIyOTEPO ATTOTEAECUATIKA ATTO TNV
avtioTtoixn ayopd twv HMA, yia TTapddeiyua. 21OV TOMED QUTO TTPETTE
OUVETTWG Va TTPOCdIOPIoTOUV Ol TTPOTEPAIOTNTEG TTOU Ba 0dnyroouv TNV
avaAnyn véwv TTPWTOROUAIWV.

2¢ OAa Ta 0TAdIA TNG dIadikaoiag Ba EQAPUOCTEI YIO AUOTNPI TTPOCEYYIoN
TTOU Ba aTTOOKOTTEl OTNV «KAAUTEPN PUBMIoN»: atmd TO OXEDIACONO TNG
TTONITIKNG €WG TNV avoIKT Kal dlagavr) diaBouAeucn o€ OAa Ta eTTitTeda,
TNV EKTTOVNON EUTTEPIOTATWHEVWY KAl TTEIOTIKWY MEAETWV OIKOVOUIKWYV
ETMTITWOEWV TIPIV TNV UTTOBOAN KABE TTpOTAONG KAl TNV €K TWV UCTEPWV
agloAdynon. Auto €xel KaBopIoTIKA onuacia yia Tn PEiwon Tou KOOTOUG
OI0IKNTIKNAG AEITOUPYIOG TWV XPNMATOTTIOTWTIKWY OPYAVIOPWY KAl TWV
EKOOTWV KIVNTWV alwv Kal yia TNV auénon tng aviaywvioTIKOTNTAG TOU
EUPWTTATKOU XPNMATOTTIOTWTIKOU TOMEQ.

H idla auoTtnpr TTpocfyyion TIPETTEl €TTIONG va akoAouBnBei amd 1o
Eupwtraiké KoivoBoUAio kai To ZupBoUAlo woTe va Pnv kabioTavral
adikaloAéynTa TTOAUTTAOKEG oI TTpoTACEIS TNG ETpoT¢ TTou BaacidovTal
0t OUYKeKpIyéva Oedopéva. EIdIKOTEPA, Ta KPATN HEAN TIPETTEl VA
ammo@elyouv TNV TIPOCOAKN JIAdOXIKWY PUBUICTIKWY OIaTAgEWY TTOU
uTTEPBAiVOUV TNV EVAPPOVION TTOU ETTITUYXAVETAI PE TNV odnyia (TTPOKTIKN
yVwoTH w¢ "goldplating”), KaTapywvTtag €701 TA TTAEOVEKTAUATA E€VOG
EVIQIOU OUVOAOU KOIVOTIKWV KAVOVWYV Kal augdvovtag To KOOTOG yia TIG
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EUPWTTOIKES ETTIXEIPATEIS .

O1mrwg avaeEpOnke RdN avwTEpw, TTPETTEI Va gival duvaTtdv va avapéveral,
o€ TeEKPNPIWPEVN Bdon, 0TI KGBE véa eupwTTaikl VOUOBETIKA TTpdTACN VIO
TIG XPNUATOTTIOTWTIKEG UTINEECIEG 1 VIO EKTEAEOTIKA PETPA OUVETTAYETAI
ONMAVTIKA OIKOVOMIKA TTAEOVEKTAHATA ATTO TTAEUPAS ATTOTEAEOHUATIKOTNTOG
Kal otaBepdTnTag. Ta TTAEOVEKTAMOTA AuTA Ba agioAoyouvTal hE YVWHOVA
T0 PaBud otov omoio Ta METPA  OIEUKOAUVOUV TIG OIACUVOPIOKES
OpacTNPIOTNTEG KAl EVIOXUOUV TNV AVTAYWVIOTIKOTNTA TWV EUPWTTAIKWY
XPNMATOTTIOTWTIKWY  Ayopwv, €VW TIpooTaTtelouv  TTapAdAAnAa  Tnv
EOWTEPIKN OTABEPOTNTA.

H 1pocéyyion Tng EmTpoT¢ Ba cuvexioel va emOIWKEl TRV €upuTEPN
duvartry ouvaiveon o€ KABE TTPOTTAPOCKEUAOTIKA @ACn, OE OTEVI] Kal
dlapavh ouvepyaaia he Ta KPATn MEAN Kal To EupwTraikd KoivoBouAio, Ta
gUpWTTAikG  dikTua  eToTITIKWY  apxwv (EEATE®, EEEAAEZ®, «kai
EEPAAKA'"), v Eupwtraiki Kevipiki Tpdmela, Toug @opeic Twv
ayOpWV Kal, o€ OAOEVa PEYAAUTEPO BABUO, TIC EVWOEIC KATaVOAWTWV''. H
PUBUICTIKN TTPOCEyyIon dlo@EPEl avAAoya PE TO KPATOG HEAOG Kal ETTIOIWEN
TNG EUPWTTAIKAG VOUOBETiag o€ auToUg TOUuG TTOAUTTAOKOUG TOMEIG €ival n
€CEUPEDN TNG I00PPOTTIOG TTOU EEUTTNPETEI KOAUTEPO TA CUPQPEPOVTA TNG
Eupwtng. H vopoBeaia trpétel va o€RETal TIC apXEG TNG ETTIKOUPIKOTNTAG
Kal TNG avaAoylKOTNTAG TTou dIaKNPUOCEl N Tuvenkn'? Kal va evioxUel Tov
avTaywviouo.

2T0 TapOv OTAdIO TIPETTEl va  €MMITEUXBEI TTepaITépw TTPOODOG OTN
ONMAvTIK) OUCATNON YIO TNV ETTOTITIKI) CUYKAION O€ EUPWTTAIKO ETTITTEDO.
To eToTTIKO oUOTNUA TTPETTEI va OIABETEN T JECQ TTOU ATTAITOUVTAI YIa VA
€€A0@OAAIOTEI N ATTOTEAEOUATIKI) €QAPUOY TWV EUPWTTAIKWY pubuicewv
yIa TIG XPNMOTOTTIOTWTIKEG UTTNPECIEG Kal va DIEUKOAUVOEI €101 N doknon
OPACTNPIOTATWY OE TTAVEUPWTTAIKO ETTITTEDD. TO QTTOTEAECHA TTPETTEI VA
eyyudrai Tnv TTARpN dnUOKPATIKR €UBUVN £VAVTI TWV KPATWYV MEAWV KAl TOU
EupwTtraikou KoivoBouAiou. 210 TTACiclo autd, n Béon o€ 10xU Tou
EupwTraikou ZUVT('JVUGTO§13 EXEl 101aiTEPN OoNuUOCia yia TN HECOTTPOBECUN
OUVEXEID Kal BIaTnenoIuéThTa TNE diadikaoiac Lamfalussy ™.

7 BAémre ZUoTaon Tng EmMTPOTIAG yia TIG 0pBEG TTPOKTIKEG KATd Tn PETAPOPG TnG vopoBeoiag Tng EE o1o eo0wtepikd

Sikaio Twv KpaTwv peAwyv - SEC(2004) 918.

8 Emrpot Eupwtraikwv Apxwv Tpateikng ETrotrTeiag, n ommoia cuotdBnke Tnv 1n lavouapiou 2004.

EmrtpoTtr) Eupwtraikwv ETrommikwv Apxwv Acg@aAioewv kal ETrayyeApaTikwy Zuvtdgewy, n oTroia cuoTdbnke aTig 24
NoepBpiou 2003.

EupwTraiky Emtpot PuBuioTikwv Apxwyv Twv Ayopwv Kivntwv Agiwv, n otroia ouaTtdBnke oTig 7 louviou 2001.

To @opoup eutreipoyvwpovwy FIN-USE og Béuata XpnUOTOTTIOTWTIKWY UTTNPECIWV TTapéxel Adn otnv EmrpotA uia
TTOAUTIUN CUVEICQOPA ATTO TNV TTPOOTITIKF TWV XPNOTWV.

Otav @aivovTal dIKaloAoynuEVEG, ol VOUoBEeTIKEG AUoelg BeoTriCovTal o€ etiTredo EE pdévov €dv €xel 0a@ug atmodeixdei
OTI TA TOTTIKA PETPA €XOUV ATTOTUXEI ) OV €ival EQPIKTA: OI ETITITWOEIG TOUG OEV TIPETTEI VA UTTEPPAIVOUV EKEIVEG TTOU
€ival avaykaieg yia va eEao@alIoTel n KA AeIToupyia TNG E0WTEPIKAG ayopds.

EidikéTepa 1O (Véo) dpBpo 1-36, To omoio TTapéxel oto Eupwtaiké KoivoBoUAio kai 610 ZupfBoUAio diKalwPATa

avakAnong 6oov apopd TNV £€£0ualodOTNON £KBOCNG KAVOVIOUWYV aTrd Tnv EmiTpoT).
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Me 1O pEYOAUTEPO PEPOG TOU PUBMIOTIKOU TTAQICIOU KAl TWV ETTOTITIKWV
dlapBpwaoewv AdN o€ Asitoupyia, n EmTpoTrr) TTPoBAETTEI OTI OI CUVEPYIEG
ME TIG DIAPOPES TTONITIKEG — KAl 18iwG TNV TTONITIKA yIa TOV avTaywvIouo Kal
TOUG KATAVOAWTEG — Ba augdvovTal OUVEXWG OTA ETTOMEVA TTEVTE £TN.

‘Exouv ndn avayyeABei oplopéveg KAADIKEG €PEUVEG OTOV TOMED TWV

XPNUATOTTIOTWTIKWY UTTnpeoiwv. H Emrpot) €mBupei va avaAdBouv ol
QopEeic TNG ayopdg TTo evepyld Kal TTPOdPACTIKO POAO, ava@EPOVTOG
OUCTNPATIKA TIG 0APEIG TTAPABACEIG i} TIG TIPOKTIKEG TTOU AVTIBAivouv OTOV
avTaywviouo OTToIa Kal €AV €ival n TNy TOUG — TTPWTA O€ €0VIKG TTITTEDO
Kal OTn OUVEXEIQ OTNV ETNITPOTTA.

Opiopévol GAAoI 0pICOVTION KAl CUPTTANPWHUATIKOI TOMEIS TTOANITIKAG (ETAIPIKNA
dlakuBEpvNON, METOPPUBNION ETAIPIKOU BIKAIOU, AOYIOTIKH, UTTOXPEWTIKOG
ENEYXOGC TWV OIKOVOMIKWY KOATOOTACEWYV) €XOUV ETTIONG TTPWTAPXIKA
onpacia yia TV €vioxuon TNG EUTTIOTOOUVNG KAl TNG OIAQPAVEIQG OTIG
EUPWTTATKEG XPNMUOTOTTIOTWTIKEG ayopES. MapoOAo TTou dev EUTTITITOUV OTO
medio NG TTapouvoag Mpaoivng BiBAou, o1 epyacieg oToug TO|J£i§ auTtoug
Ba TTPOXWPHOOUV UE BACN TA GUHPWVNHEVD XPOVOSIaYPAUUaTa ' Kal TIG
apXES TNG «KaAUTEPNS pUBuIonS» Kai TnNG atrAouoTteuong. O1 eTaIpEieg, Ol
OPKWTOI AOYIOTEG Kal O AAAOI POPEIC TWV ayopwyv TTPETTEI va Qapuolouv
Ta  uwnAdTeEpa  OeOVTOAOYIKA  TTPOTUTTA  KOTAG TNV AOKNON  Twv
OpacTnPIOTATWY TOUG. Ol €BVIKEG ETTOTITIKEG APXEG TTPETTEI VA PEPIUVOUV
WOoTE Ta TTPOTUTTA AUTA VA €QAPUOLOVTAl TTPAYMATIKA KOl £VAVTI TWV
ECWXWPIWY XPNHOTOTTIOTWTIKWY KEVTPWYV. X€ avTiOETN TTEPITITWON, TOOO N
TMEon TNG ayopdg 000 KAl Ol TTONITIKEG TTIECEIC VIO CUPTTANPWHATIKEG
PUBUIOTIKEG TTapPEPPACEIC o€ auToug Kal o€ GAAOUG TOMEIG Ba evTabouv.
Méxpl Twpa 10 BEua autd ARPONKe 1I8iwg uTTOWN KaTd TNV avabswpnon
TNG 4nG Kal NG 7ng odnyiag eTaipikou dikaiou yia Ta AoyioTikA TTpoTuTra. O
ETMOIWKOUEVOG OTOXOG €ival N €vioxuon Tng XPNUOTOOIKOVOWIKAG
TTANPOPOPNONG TTOU TTAPEXETAI ATTO OIKOVOUIKEG OVTOTNTEG TTOU Eival
EYKATEOTNUEVEG OE ECWXWPIA XPNUATOTTIOTWTIKA KEVTPA.

H oulAtnon yia Tn HEAAOVTIKE dlakuBEpvnaon, xpnuaTodoTnon Kal TTOAITIK)
€ublvn Twv TTayKOOUIWY OPYaVIOUWY TUTTOTToiNoNG, OTTwg T0 AIEBVEG
2UMBoUAIo AoyioTIKwY [MpoTUTTWyY, ATTOKTA OAOEva HUEYAAUTEPN TTOAITIKN
onuacia. H EmTpot) ekTiud OTI 0 ONPOOIOG £AEYXOC QUTWY  TwV
dlapBpwoewyv TIPETTEl va  evioxuBei, woTe va AauPdavovTal ETAPKWG
utroYn Ta CUMPQEPOVTA TWV EVOIQPEPOPEVWV HEPWYV, VA ETTITUYXAVETAI
IKavoTToINTIKG  €TTITTEDO  dIAPAVEIOG, VA TNPEOUVTAl Ol TTPORAETTOUEVEG

14 O1 «pATPEG ANENG 10XU0G» OTOV TOPED TWV KIVNTWYV aglwv apxifouv va 1oxUouv atmd 1o 2007. Auvapel Twv pnTpwv
autwy, ol e¢ouaieg TTou avartiBevrar otnv EmTpoT yia Tn B0TTION €KTEAEOTIKWV PETPWV pe Tn diadikacia Tng
emTpoTrohoyiag (emimedo 2 Tng diadikaciag Lamfalussy) maldouv, ektdg edv 10 XupBoUAio kai To EupwTraikd

KoivoBoUAio cupgwvAoouv pntd va Tig Trapateivouv (ue mpdtacn Tng EmTpomAg oT1o TAdicio tng diadikaaoiag

auvaTtéeaang).

15 Mpdypappa dpdaong yia TNV eTaIPIKA SIOKUBEPVNON Kal TO €TAIPIKG Sikalo, To OTToio TTepIAaUBAvel PETpa yia Tn Béon o€

epappoyr Twv AAM, Tnv 6ydon odnyia eTaipikol dikaiou, TNV arrodoxr Twv AAl atd Tpiteg XWpeg 6TTwg o1 HIMA, Tn

Slapaveia Twv dlapBpwoewV eTAIPIKAG dlakuBEpvnong, Tn BEATIWON TwWV HETOXIKWY SIApBPWOEWV KATT.
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d1adIKaCiES Kal va UTTAPXEl BIWaIUN xpnuaTtoddtnon.

‘EvavTi Tou uttéAoItTou K6Oopou, N Eupwtrn €X€l MIA ONUAVTIK) OTPATNYIKA
gUKalpia va emTnpedoel TIC PUBMIOTIKEG TTAPAUETPOUG TNG AVODUOUEVNG
TTAYKOOMIAG XPNMATOTTIOTWTIKAG ayopdg. Autog eival o Adyog yia Tov
oTT0i0 N €uPABuvon Tou dlaAdyou peTatl TnG EE kai Twv HIMA oxeTIka pe
TIG XPNUATOTTIOTWTIKEG AYOPEG KAl N EVIOXUON TWV XPNUATOTTIOTWTIKWY
oxéoewv pe TV lammwvia, v Kiva kai, yia mapadeiyua, tnv Ivdia, £xel
160N KOBOoPIoTIKI onuacia (BAEtTe 3.4). H EmTportm €xel TaxOei utrép Tng
dleupuvong TG atlévrag autou Tou BIaAOYyou KaTé TPOTTO WOTE va Eival
TEPICOOTEPO  TTPOCAVATONIOPEVOG TIPOG TIG TTPOOTITIKEG MEAANOVTIKAG
QVATITUENG KAl VO EUTTVEETAI TTEPICOOTEPO ATTO TIG OUVEIOPOPESG TWV
QopEéwv NG ayopds. Néeg TpooTrdBeleg yia 1O  AVOIYPO  TWV
XPNMATOTTIOTWTIKWY QAyopwy TwV TPITwV Xwpwv Ba kataBfAnBouv oTto
TIAQICIO TWV EUTTOPIKWY dlATTPAYMATEUCEWY O0TN NTOXa Kal TwV dINEPWV
KQI TTEPIPEPEIOKWY EUTTOPIKWY CUHPWVIWV.

H EmiTpoTrr) KaAgi Ta evdla@epOueEva PEPN va TNG YVWOTOTTOINOOUV:

- €AV OUPQWVOUV HE TOUG YEVIKOUG OTOXOUG TNG TTOMITIKAG TNG
EmTpo1TAG yIa Ta eTTOpEVa TTEVTE XPOVIA-

- €AV OUPQWVOUV e TN Paoikn KatelBuvon TnG TTONITIKAG QUTAG,
OTTWG AUTH TTEPIYPAPETAI AVWTEPW.

2. KAAYTEPH PYOMIZH, META®OPA :TO EONIKO AIKAIO,
E=AZQAAIZH THZ EOAPMOIHZ KAI ZYNEXHZ AZIOAOIMHzH

2€ PHEYAAO BaBuO, n BeATIWON TWV OIKOVOMIKWY ETTIOOCEWV Kal N augnon
TNG eunuepiag Ba €gaptnBolv atmd Tnv IKAVOTNTA TWV EUPWTTAIKWY
BEOUIKWV OpyAvwy, TV ETTOTITIKWY APXWV Kal TWV QOPEWV TNG ayopdg
va eEaog@alioouv OTI 01 IOXUOVTEG KAVOVEG eQapUOlovVTal HE CUVETTEIQ KOl
TNEOUVTAI TTPAYMATIKA, KATA TPOTTO WOTE TO TTPOTUTTO va €ival TTAEoV N
BéATIoTn TrpakTIK (MapdpTtnua |, Tunua ). Me Tov TpdéTTO QUTO Ba
dnuioupynBouv icol 6pol yia 6Aoug — TTou Ba Bacifovial O PIO CUVETTA
Kal opBn epunveia TNG KOIVOTIKAG VOUOBETIag — atTo@eUyovTag TNV EAAEIWN
ao@adAciag dikaiou Kal TIG aBeBaIdTNTEG. AUTO onpaivel 0TI O NXAVICUOI
€€ao@AANIONG TNG EQAPMOYNAG TTPETTEI VA €viIoXuBouv Kal va diacuvdebouv
METACU KPOTWV PEAWY, 10iWG HEOW TWV EUPWTTAIKWY ETTOTITIKWY OIKTUWV.
H kowvA aut) €uBlvn armoTeAei pia onpavTtik TPOKANCN o€ pia
EupwTtraiki ‘Evwon 25 kpatwv peAwv — n otroia Ba digeupuvBei ocuvtoua
OKOUQ TTEPICOOTEPO.

O1 TpoTePaIOTNTEG €ival 01 AKOAOUBEG:

16 Mepik@ TpoTUTIO OXEDIO atrAouoTeuong Ba ptropolcav va €mAeyolv Ta emmépeva xpovia. H extovnon peAETNg
oKOTPOTNTAG Ba ATav Xproiun yia va TpoodiopioTei €dv givalr duvatdv pakpoxpovia va cuyXwveuBolv 6Aol ol

KOVOVEG O€ €V EVIAIO KOI GUVEKTIKO VOUOBETIKO KEIPEVO (£va €i00G «KWBIKA XPNHATOTTIGTWTIKWY UTTNPECIWVY).
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— ouvexng oxedlaopdg TNG TTONITIKAG ME AVOIKTO Kal dlagavn
TPOTTO, TIPOCPEUYOVTAG  EKTEVWG OTOUG  PNXQVIOPOUG
dlaBouAeuong o€ OAa Ta eTTiTTEdQ-

— amAouoTeuon Kal  evotroinon  OAwv  Twv  KATGAANAwv
(EUPWTTAIKWY Kal €BVIKWYV) KAVOVIOTIKWY PUBUICEWV yIa TIG
XPNHOTOTTIIOTWTIKEC UTTNPETTeC

- OUYKAION TWV TTPOTUTTWV KAl TWV TTPAKTIKWY O€ ETTOTITIKO
eTimedo, pe oeBacpud mapdAAnAa TG TTOAITIKAG euBUVNG Kal
TWV CNUEPIVWYV BECUIKWY Opiwv:

— ouvepyooia Pe Ta KPATN MEAN yia T PBeAtiwon NG
METAPOPAG TWV KAVOVWY OTO €0BVIKO TOUG dikalo Kal yia Tnv
€€ao@AAION TNG OUVETTOUG EQAPPOYAG TOUG

— agloAéynon Tou BaBpou oToVv OTT0I0 01 TNPEPIVEG 0dNYiES Kal
KQAVOVIOMOI £XOUV Ta AVAUEVOUEVA OIKOVOUIKA aTTOTEAECUATO
Kal Kardpynon Twv PETpWY TTou Ogv TTANpouv autd TO
KPITAPIO: Kal

—  €gao@dAhion katdAAnAnG e@apuoyns Tng vouobeoiag Kal,
eQooov gival avaykaio, NG TAPNOAG NG, ME OladIKATIES
TTapdpaong tou PBacifovral oTnv IoXUouoa VopoBeaia Kai
vopoAoyia.

H EmTtpoTtm KaAei Ta evilagepdpeva pépn va mng yVwWoTOTTOINOOUV:

- €AV CUPQWVOUV JE TA PETPA TTPOTEPAIOTNTAG TTOU EVTOTTICOVTAI
AVWTEPW: Kal

- TA CUUTTANPWUATIKA PETPaA TTou Ba £mTpetme va An@Bouv yia va
€€A0QAAIOTEI N CUVETTAG EQapUOYn Kal N TAPNON TNG EUPWTTAIKAG
vopoBeaiag.

3. NArNQzH THZ NOMOOGEZIAZ TIA TIZ XPHMATOMNIZTQTIKEZ
YMHPEZIEZ ZTHN NEPIOAO 2005-2010

3.1. OAOKAHPQZH TQN METPQN NMOY EKKPEMOYN

YMNOBAHOEIZEX NOMOGETIKEX TMPOTAZEIX KAl METPA YO
NMPOETOIMAZIA

H TpwTtn TPOTELAIOTATA TWV ETTOMEVWY 12 unvwv €ival N oAoKApwon
TWV VOMOBETIKWY TIPOTACEWV TIOU PpioKovTal akOua oTo oTAdIo TNG
dlatrpayudateuong o1o EupwTraikd KoivoBouAio kal oTo ZupBouAio, KabBwg
KAl TWV KEVTPIKAG ONUOCIAg JETPWY TTOU TTPOETOINACEI N ETITPOTTA.

MeTagUu Twv TeAeuTaiwy TTEPIAAPPBAvVETAl HIa (evOEXOPEVN) 0dnyia yia TIG
XPNMATOTTIOTWTIKEG UTTNPECIEG META TN DIOTTPAYUATEUON TWV CUVAAAQYWV
(ekkaBdpion kal dlaKAvoOVIOUOG), TO VEO KABECTWG QPEPEYYUOTNTAG YIA TIG
QOQANIOTIKEG ETTIXEIPAOEIS Kal HIa (evOeEXOMEVN) VOUOBETIKA TTPOTACN YIa
TIG TTANPWUES (BAETTe Mapdptnua ). H TTpogToiyacia Twv TTPOTACEWY
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QUTWV QTTAITEl  EUTTEPIOTOTWHEVEG MEAETEG ETTITITWOEWY KAl  EUPEIES
d1adIkaoieg dlIaBOUAEUONG UE TA EVOIAPEPOUEVA PEPN.

TOMEIZ ZTOYZ OlMOIOYZ H EMITPOINH MMNOPEI NA ANOPAZIZEI NA
MHN YMNOBAAEI NMPOTAZH

H Emtpot) €xel avaAaBel 1n déopeuon va AdBel yETpa povov OTav Jia
EUPWTTAIKN TTPWTOROUAIO UTTOPEI va TTAPACXEl AVANQPIOBATATA OIKOVOMIKA
TIAEOVEKTAMATA OTO OXETIKO TOPEQ, OTIC AYOPEC KAl OTOUG KATAVOAWTEG.
Mo ouykekpipyéva, n EmTpoTr €6eTAlEl QUTA TN OTIYMI TOUG TOMEIG Twv
opyaviouwyv afloAdynong TICTOANTITIKAG IKAVOTNTAG KAl  TWV
XPNHOTOOIKOVOMIKWY OAVOAUTWYV, YId TOUG OTIOIOUG — a@ouU AABel Tn
yvwun g EEPAAKA kai Tng EAATE — Ba atmogacioel edv armmaitoluvTal
OUNTTANPWHATIKEG VOUOBETIKEG TTPOTACEIG 1) €AV Ol I0XUOUOEG 6|0(Té(§£|g7 ™G
odnyiag yia TNV Katdxpnon ayopdg Kal of PnXaviopoi autoppubuiong'’ kai
ETTOTITEIAG €TTAPKOUV. Eival ndn cagég 6t n Emrpot dev Ba TTpoTEivel
EKTEAEOTIKA pETPOA yia TV odnyia yia TIC ONUOOIEG TIPOOPOPES
egayopdag.

QoT1o0o0, €av n EmTPOTI ammo@aciocel va punv TTPOTEIVElI VEEG VOUOBETIKEG
TPALEIC OTOUG TOUEIC auToug, Oev Ba dioTdoel va avaBewpnoel Tn Béon
NG €Av N MEANOVTIKA €CEANIEN TNG ayopds ATTAITAOEl YIO ATTOQACIOTIKA
Tapéupaon.

TOMEIX 2TOYZ OrlOIoYzZ H EMNITPOMH ©A MIMOPOYZE NA
ANAGEQPHZEI TH OEZH THZ

MeTa TN cUPQWVia TTou ETITEUXONKE PETAEU KpaTwv PeEAwV TnNG EE oxeTika
ME TN ZOpBaon Tng Xdyng (TTOAUMEPNSG OUVONKN yia TO £QAPPOOTEO
OikaIO oTa JIKAIWHATA ETTI OPICPEVWY TITAWV TTOU £XOUV OTNV KATOXN TOUG
6lapeooAaBnTég18), n Emrtpot utréBaAe TTpodTACN YIa TN UTTOYPA®H TNG,
aAAG opiopéva KpaTn YEAN kai n EKT eg€ppacav avnouyieg oxeTik& Pe T
oupBaon autry. H EmTpoTtr Ba TTposToINdoEl, £ws Ta TEAN Tou 2005, pia
VOMIKN EKTIUNON TWV avNOUXIWV TTou diaTtuTtwenkav Kal Ba amo@acioel
OTn CUVEXEID €AV TTPETTEI ] OXI va yivouv aAAayEG O0Tn OonUEPIVA TTPOTACN
yla uttoypa@n TnG ouppaong.

3.2. AMNOTEAEZMATIKH EMOMNTEIA

H 1Tp60d0¢ TNG EUPWTTAIKAG XPNMATOTTIOTWTIKAG €VOTIOINONG OnUIOUPYEI
VEEG TTPOKANCEIC YIa TIG ETTOTITIKEG APXEG. O EAEYXOG TWV dIACUVOPIOKWY
KIVOUVWYV aTTOKTA OAOEvVa KAl TTIO KPIOIJO XOPAKTAPA Kal TTapOAo TToU N
gvotroinon Ba  evioxUoel TN OUVOAIKN OTaBepdTNTA, O KivOUuvog
"OEUTEPOYEVWIV ETTITITWOEWV", OTTWG N OUCAEITOUPYIa €VOG CUCTHUATOG
TTOU €TTNPEACEl TTEPICOOTEPEG XPNMATOTTIOTWTIKEG AYOPEC KA/} OPAdEG
TTou dpacTnplotrololvTal oTo emiTredo NG EE, Ba auaveral. H EmiTpoth

17 MNa Topddelypa o kWdikag Tou AieBvoug Opyaviopou Emitpottwv Kepahaiayopdg (I0SCO).
18 Mia opoiduop®n vouiky AUGn yia Tov TTPOCdIoPICUS TwV JIKAIWHPATWY KUPIOTNTAG Bewpeital 1IBIaiTEpa XPAOIUN OTIG
TEPITITWOEIG OTIG OTIOIEG Ol TITAOI KATEXOVTAl PECW HIAG OAUCi®ag XPNUOTOTTIOTWTIKWY dlopecoAapnTwy o€

OIOPOPETIKEG XWPEG.
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EKTING OTI Ta TTPOPAAMATA QUTA TIPETTEI VA QVTIMETWTTIOTOUV ME MIA
€CENIKTIKI) TTPOOEyyIon «atd T1a KATw TTPpog Ta Tavwy» (Mapaptnua I,
TuRua ).

3.3. AIEYKOAYNZH TQN AIAZYNOPIAKQN EMNENAYZEQN KAI
TOY AIAZYNOPIAKOY ANTAIQNIZMOY

H ayopd eivar autr) TTou Trp€Trel va divel TNV wbnon OTn OUYKEVTPWON
OTOV TOMED TWV  XPNMUOTOTTIOTWTIKWY UTINPEoIwyY. H eupwoTia kai
oT1afepdTNTA TOU XPNUATOTTIOTWTIKOU OUCTAHUATOG TTPETTEI TTAPAAANAa va
e€aoc@alioTei. To KOOTOG Twv dIACUVOPIAKWY CUVAAAQYWYV Kal Ol PayHoi
OTIG OUVOAAQYEG QUTEG aTTOTEAOUV 10IAITEPA ONUAVTIKO EUTTODIO OTIG
OIaCUVOPIOKEG €TTEVOUCEIC KOl OTOV  OIKOVOUIKO €¢opBoAoyioud oTtnv
EupwTrn. Z& pia TTPOKATAPKTIKA €KBeon, n EiTpoTr) eviomoe Ta duvnTiKa
EMTTOOIO KAl KAAEoE Ta evOIOQEPOUEVA MEPN VA ETIONPAVOUV TOUG
ONUAVTIKATEPOUC, KATd TNV ATmowr Toug, @paypolc'®. H katdpynon A,
TOUAQXIOTOV, O TTEPIOPIOUOS AUTWYV TwV adIKAIOAOYNTWY @payuwyv Ba
EVIOYXUOEl TNV AVTAYWVIOTIKOTATA TOU TOPEA KAl TNG OIKOVOMIAG 0TO OUVOAO
NG, TTPOWOWVTAG £TCI TNV OIKOVOWIKY avATITUEN Kal TN dnuioupyia B€oswy
epyaciag (Mapdptnua l, 1V).

3.4. H EZEQTEPIKH AIAZTAZH

H EmTtpomi B6a eAféyxel TIPOOEKTIKA €AV Ol  UTTOWNQIEG  XWPES
OUMMOPQWYOVTAl  JE  TIG  UTTOXPEWOEIC TOUG OTOV  TOMEQ  TWV
XPNMATOTTIOTWTIKWY UTTNPECIWV. ETTITTAEOV, n €vioxuon TNG €UPWITTAIKAG
ETTIPPONG Kal g AVTAYWVIOTIKOTNTAG TOU EUPWTTATKOU
XPNMATOTTIOTWTIKOU TOUEQ OE TTAYKOOUIO ETTITTIEQO TTPETTEI VA TTAPAMEIVEI
Mia TTpoTepaIdTNTA. OI XPNUATOTTIOTWTIKEG UTTNPECIES Eival PIa TTAYKOOUIO
0pacTtnPIOTNTA, £POOOV 01 €EENIEEIC OE MIa XWPO €XOUV ETTITITWOEIC OTIG
GAeg xwpeg. To TuAua V Tou [lMapapTtApaTtog | Teplypd@el TOUG
(PUBMIOTIKOUG) OTOXOUG TTOU EVTOTTIOTNKAV KAl TNV IKAVOTTOINTIKI TTPO0d0
TTOU €xel €MITEUXOEI GO0V apopd TNV opyAvwaon VOGS AVOIKTOU Kal €K TWV
TPOTEPWY pubpIoTIKOU diaAdyou pe TiIc HIMA kai Tnv Kiva. H EmiTpoT
emOupei  emmiong  va  eyPaBuver  ota  emdheva 5 xpdvia TG
XPNMATOTTIOTWTIKEG TNG OXEOEIG PE AAAEG XWPES, OTTWG 10iwg N latTwvia,
Kal, Qv gival duvaro, Kal he tnv Ivdia.

H EmTtpoTtm KaAei Ta evilagepdueva Hépn va TnG yVwoTOTTOIOUCOUV:

- €AV OUPQWVOUV HE TOUG EVTOTTIOBEVTEG TOUEIC OTOUG OTTOIOUG N
EmmiTpotr) Ba ptropouce va atmmogacioel va un AdBel pétpa, i eav
Bewpouv 6T uTTdpxouv GANOI CUYKEKPIUEVOI TOUEIC OTOUG OTTOIOUG
n Emrpotmn dev Ba émperre oto TTAPOV OTADIO VA UTTOBAAEI TIG
mpoTdoeIg TNG N, TEAOG, TOUEIC OoTOUG oTToioug n Emitpot) Ba
ETTPETTE va €CETAOEI AV €ival OKOTTIPO va TIG ATTOOUPEI

- €AV EKTIUOUV OTI TO I10YXUOV PUBUIOTIKO Kal ETTOTITIKO TTAQiCIO
ETTAPKEI YIO TNV QVTIMETWTTION TWV MEANOVTIKWY ETTOTITIKWV

19 http://feuropa.eu.int/comm/internal_market/finances/cross-sector/index_en.htm#obstacles
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TIPOKANCEWY, KAl TTOIEG €ival KATA TNV ATTOWr TOUG O EAAEIYEIS Kal
O ATTOTEAEOUATIKOTEPOG TPOTTOG AVTIUETWTTIONG TOUG:

— TTOIOI €ival Ol OTOXOI, Ol TOMEIG TTOU TTPETTEI va KAAU®BOUV Kal ol
TTPOTEPAIOTATEG  TWV  PUBMIOTIKWY  OpaCTNPIOTATWY KAl TNG
OUVEPYOOIag O€ TTAYKOOWIO ETTITTEDO.

4, NEEZ AYNATEZ NMPQTOBOYAIEZ

Me PBdaon TI¢ amowelg ToU  ek@pdaoTtnkav oTtn  OIET  dladikaoia
dlaBouAeuong TTOU APXIOE MPE TIC EPYACIEC TWV TEOOAPWY OPAdWV
EMTTEIPOYVWHOVWY, N EmTpoTty evidmmoe OU0 OUYKEKPINEVOUG TOWEIG
TTOAITIKF )G OTOUG OTTOIoUG N avaAnwn TTpwToRoUAILY Ba uTTopoUcE va gival
ETTWPEANG YIO TNV EUPWTTAIKI OIKOVOUia: n SlaxEipIon TTEPIOUCIAKWYV
oroixeiwv (Mapdptnua |, TuAua VI) kal oI XPNHUOATOTTICTWTIKES
utrnpeoieg Alavikng. O1  gpyooieg 0€ autoug TOUG TOMEIG Ba
0KOAOUBACOOUV pIa TTPOCEyyIon "atmd Ta KATw TTPOG Ta TTavw", Ba €xouv
OUMBOUAEUTIKO XOapaKTApa Kal Ba TTpayuarotroin@olv o€ ouvepyaoia e
TNV ayopd.

Katd Tnv ektiygnon 71ng kardotaong MeTad T10 2ZAXY, n ayopd
XPNUATOTTIOTWTIKWY UTTNPECIWV AIAVIKNAG EVTOTTIOTNKE WG £VAG ATTO TOUG
TOoMEIC TTOU atrautouv Trepaitépw Tpocoxn (Mapdaptnua |, TuAua VII).
MapbAo TTOU n €voTToinON TWV XPNMUATOTTIOTWTIKWY UTINPECIWV  EXEI
ONMEIOElI ONUAVTIKA TTPO0J0, N ayopd UTTNPECIWVY AIAVIKNG — ONAQdr Twv
XPNUATOTTIOTWTIKWY UTTNPECIWV TTOU TTAPEXOVTAlI OTOUG KATAVOAWTEG,
TTAPAUEVEI IDIAITEPA KATAKEPUATIOUEVN.

O pbéhog Tng Emtportmn¢ cival  va  OIEUKOAUvVEl TV  TTOPOXN
XPNMATOTTIOTWTIKWY UTTNPECIWV AlaviKAG oTnv EupwTrn. Téooepig diauAol
OIaVOUNG PTTOPOUV VA EVTOTTIOTOUV OTN SIACUVOPIAKK TTAPOXI QUTWV TWV
uttneeoiwv: (i) évag katavaAwTAS ayopddel Tnv uttnpeaia ae AANO KPATOG
MEAOG OoTO OTTO0IO TAgIOEUEI- (ii) MIa eTTIXEIPNON DIABETEI/TTWAEI UTTNPETIEG O€
KATAVAAWTEG 0 AANO KPATOG PEAOG XWPIG PMOVIUN EYKATAOTAON O€ QUTO:
(i) ma emxeipnon eykabioTaral o€ TTEPICOOTEPA TOU EVOG KPATN MEAN Kal
TIPOCAPUOLEl TNV TTPOCPOPA TNG OTIC TOTTIKEG AYOPEG: KAl (iv) OI UTTNPETIES
EXOUV TTAVEUPWTTAIKO XAPAKTHPA, OKOUA Kal OTaV TTapEXOVTAl TOTTIKA.

MapdAo TTOU QaiveTal OTI N TTPOCEYYION TTOU ATTOOKOTTEI OTN dnuioupyia
TTAVEUPWTTATKWY dl1aBaTnpiwy yia TIG ETTIXEIPACEIG KAl TOUG KATAVOAWTEG
Tapoucoidlel Ta  TTEPIOCOTEPA  TTAEOVEKTAUATA, OlECdyovTal  OnuEpPa
oulnTNOEIS YVIa EVOANOKTIKA KABeOoTWTA, OTTWG Ta «260 KOBEOTWTA» TTOU
Ba epapudlovTal OTOUG QPOPEIC KAl TOUG KATAVOAWTEG TTOU €TTIOUPOUV va
dpacTnpioTroinBouv o€ dIACcUVOoPIaKO £TTITTEDO, APAVOVTAG APETARBANTEG TIG
25 €BvIkEG vopoBeoieg. Ta TTAEOVEKTAPOTA TWV «26wv KABECTWTWV» OEV
€XOUV OKOPO aTTodEIXOEi KAl N ETTITEUEN CUPQPWVIAG OXETIKA UE TTPOAIPETIKA
EUPWTTAIKA TTPOTUTTIA TTOU a@OpoUv WOVOo opiopéva TTpoidvta Ba eival
duoxepng. Qotdoo, n EmTpot AapBdaver uttown tnv TpExouca oulnitnon
Kal Ba atravtiioel oTnv TTPOCKANCN yia TTEpAITEPW BIEPEUVNON AUTWYV TWV
«26WV KABEOTWTWV» ME TNV €KTTOVNON MPEAETNG OKOTIPOTNTAG, VIO
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TTAPAdEIYHO OTOUG TOMEIS TNG ATTANG ao@AAiong (CwNAG opiopévou Xpodvou)
KAl TWV ATTOTAMIEUTIKWY TTPOIOVTWV.

H EmTtpoTr) TTpoTeivel ouveTTwg Tn dnuioupyia ouddwyv oulnTAcEwy Yia
€I0IKA TTPOIoVTA AlaVIKAG, TTOU Ba atrapTiovTal aTTO EUTTEIPOYVWHOVEG TTOU
Ba eKTTPOCWTTOUV TA CUM@EPOVTA TOU TOPEQ KAl TWV KATAVAAWTWY, Ol
oTroiol Ba €ival ETMIPOPTIOUEVOl PE TOV EVTOTTIONO TWV EVOEXOHUEVWV
euTTOdiWYV Kal TN dlgpelivnon Twv duvaTwy Alcewv. OI epyaoieg auTtég Ba
UTTOOTNPICOVTAI OTTO EKTEVEIG EPEUVEG.

TOMEIZ AYNATON MEAAONTIKQON APAZEQN

H evumméOnkn TrioTn e€ival €vag TOPEOG OTOV OTIOIO MIO PEYOAUTEPN
gvotroinon o€ €mTedO AIQVIKWY UTTNPECIWV UTTOPEI va  aTTodeIxOci
ETTWPEANG — eV 0 apIBUSOG Twv dIaBECIYWY 0TV ayopd TTPOIGVTWY Oev
TPETTEL va gival TTEPIOPIOPEVOG: pia XwploTh Mpdoivn BipAog, n otroia
TpoBAETTETAI VI TO KaAokaipl Tou 2005, Ba egetaoel TIG 48 CUOTACEIG TNG
€KkBeong TNG ouAdag oudNTACEWY YIa TNV EVUTTOBNKN TTIOTN. ZUYKEKPIPEVES
TTPWTOPBOUAIEG Ba pTTOpOUCAV va AvaKOIVWwOOUV — PETA atrd OIeCOdIKN
OlaBouAguon — 10 vwpitepo 1o 2006.

Me Bdon Ta CUPTTEPAOHOTA TWV OMAdWY EPTTEIPOYVWHOVWY Kal TIG
ATTOYEIG TTOU EKPPAOCTNKAV KaTd Tn dnuooia diafouAeucn, o akdAoubol
TOMEIG TTPETTEI £TTIONG Va £€eTacTOUV 0€ BAOOG:

- KwdikoTtroinon kKai €dv €ivalr duvartdov amTAoUOTEUON TWV
IOXUOVTWY KaVOVWYV Yyia TIS OATTAITAOEIS TTAnpo@opnong,
TTPOKEIYEVOU 10iWG va €EQOQONIOTEI N CUVETTEIQ KAl N OUVOXN
HETAEU TWV SIaQOpwV KePEvwv>2:

- XPNHOTOTTIOCTWTIKA OlapecoAdpnon, Tpokeiyévou 10iwg va
KATaoTEl duvaTh N dlIOCUVOPIAKA TTAPOXH UTINPECIWV OTTO KAAG
EVNUEPWHEVOUG  Kal  a&IOTTIOTOUG  dlaPECOAABNTEG, ME  TTARPN
dlagpaveia 6ocov agopd TIC TTPOUNABEIEC KAl TIC OXECEISC PE TOUG
TTOPOXOUG UTTNPECIWY. 2ZTOV TOPED QUTO Ol €PYACieg €XOUV 1N
apxioe?'. AapBavopévwy woTéco umdYn Twv efehifewv oTa
mpoidévta NG dIdpBpwong Twv TTAPOXWV XPNUATOTTIOTWTIKWY
UTTNPEECIWY, TIPETTEI  va  €CeTaoTeEl N avdykn TTEPAITEPW
eUBUyPAPUIONG TWV Kavovwy OEOVTOAOYIOG, TTAPOXNS CUNBOUAWY
KATA TNV TTWANGCN KAl SIAQriUIoNS TwV UTTNPECIWV:

- Tpatredikoi  Aoyaplaopoi: evoyel 10iwg TNG €¢étaong Twv
euTTOdiwyv oTO dlacuvopiakd Avolyua Aoyaplaouwy, KaBwg Kal
Twv BeudTwv TOU A@OPOUV TnV TpPnon, Tn duvatétnTa
METOQOPAG, Tn MeTaBiBaocn kal 10 KAgioud Toug. daiveralr OTI

20 EmiTpoTrr) avamrtiooel auTr) Th OTIYUN €va KOIVO TTAQiCIO avagopdg TTou TTPOoOoPIZETal va aTTOTEAEDEI £va HECO Yia Tn
BeATiwon TNG OCUVOXNAG TOU EUPWTTAIKOU EVOYXIKOU BIKaiou.
21 2710 TTAQioI0 TNG odnyiag yia Thv ao@AAIoTIKA dlapecoAdBnon Kal TNG odnyiag yia TIG ayopEéG XPNUATOTTIOTWTIKWY

HEOWV.
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UTTAPXOUV €10IKA TTPOBAAMOTA TTOU OXETICOVTAI VIO TTAPADEIYUA UE
TN KN POvVIPN dIapovA Kal TIG ATTAITACEIS avayvwpiong TAuTOTNTAG.

H EmTtpoTtm KaAei Ta evilagepdueva pépn va NG yVWOoTOTTOINOOUV:

€AV OUPQWVOUV PE TOUG VEOUG TOMEIG TTPOTEPAIOTNTOG TTOU
EVTOTTIOTNKAV"

TToIa €ival KATA TNV ATToWr] TOUG T PEIOVEKTAMATA TwV dIa@OpwV
MOVTEAWV BIACUVOPIaKAG TTAPOXAG UTTNPECIWY, €AV €MIOUPOUY A
Oxl Tnv avamTuén e&vog 260U KOBEOTWTOG KOl  TIOIEG
dpacTnpPIOTNTEG Ba pTTopolcav va eTTwPeANBOUV attd auTd:

ME TTOI0 TPOTTO UTTOPEI VO O0BEI OTOUG KATAVOAWTEG N duvaToTNTA
VO XPNOIMOTTOIOUV TTIO OTTOTEAECHATIKA TA XPNMATOTTIOTWTIKA
TPOIOVTA KAl €AV AQUTO OTTQITEI TTEPICOOTEPEG ETTAYYEAUATIKEG KAl
aveEApTNTEG OUMBOUAEG, KaAUTEPN EKTTAIOEUON n
XPNUATOOIKOVOUIKEG YVWOEIG:

€AV OUPQWVOUV PE Ta BEuaTa TTou eVTOTTICOVTAlI OTOV AVWTEPW
KaTtaAoyo TTpoidvIwy AIQVIKAG, 1| €AV TTPOTEIVOUV GAAOUG TOWEIG
OTOUG OTToioUG Ba ATaV ETTWEPEARG PIa CUUTTANPWUATIK dpdon
oTo eTmitredo 1n¢G EE.
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Annex |, Section I-Economic benefits from financial integration

The financial sector plays a key role in the economy by allocating economic
resources efficiently in time and space and thereby enabling real-sector activity to
expand and develop optimally. In playing this role, a well-functioning financial sector
should provide the means to:

- execute financial securities transactions on a cost-effective and safe basis
through the appropriate mechanisms for trading, clearing, settlement and
custody

- pool investor resources, subdivide shares in available investment
opportunities, and spread the risk, thereby overcoming issues of scale in the
resource allocation process

- rapidly be able to finance and respond to new business opportunities
- price and manage effectively the risks related to financial transactions

- reflect available information efficiently in prices so as to overcome problems
of co-ordination in decentralised decision making;

— meet consumers’ needs at reasonable cost; and

- address possible incentive problems created by the existence of information
asymmetries and by the principal-agent relationship in the financial
intermediation process.

So that:

- small_and medium sized entities (vital for EU job-creation) can access a
wider availability of risk capital and more innovative and lower cost finance to
fuel their growth

- larger companies profit from an overall reduction in the cost of capital and a
wider range of financial products

- the public sector can meet its financing needs at lower cost

- consumers benefit from improved returns on investment funds or life
products, or reduced borrowing costs; to access a wider choice of investment
opportunities and cheaper and more reliable ways of paying for goods and
services;

- financial stability can improve and the European market becomes more
attractiveness for foreign capital inflows; and

- the society as a whole to help finance the major structural economic
challenge Europe faces — namely its long run pension deficit — by introducing
more efficient pan-European markets for long-term savings products.
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To the extent that the financial sector is constrained in the performance of these
various functions, there is a consequent cost in terms of sub-optimal economic
performance and welfare loss.

Within the European Union, the financial sectors of the Member States have evolved
to reflect specific national conditions and preferences. While these systems are
generally efficient from a national perspective, they are much less so when viewed
from the perspective of a progressively integrating European economy. Over time, a
divergence has emerged at European level between the real sector which
increasingly operates on a cross-border basis and a still highly fragmented financial
sector. The degree of fragmentation has been such that the European financial
sector cannot function efficiently and therefore acts as a drag on the overall
performance of the European economy. The costs and risks associated with cross-
border financial transactions are unnecessarily high, thereby discouraging the
conduct of financial activity on a pan-European basis. The result has been an
inefficient allocation of economic resources due to unexploited scale/scope
economies, sub-optimal risk management, inefficient pricing and reduced
opportunities for an optimal distribution of investment/consumption over time.

In light of these inefficiencies, financial integration has been a European policy
priority since 1998 and now forms an integral part of the Lisbon strategy.The
underlying economic rationale is that financial integration will enhance the level of
financial development throughout Europe and thus contribute positively to the
performance of the European economy. A more efficiently functioning economy will
mean more jobs as new business opportunities open up. The largest benefits could
accrue to those Member States with the least developed financial markets —
facilitating over time economic convergence within the Union.

Given their growth potential and their share of GDP, financial service sectors have a
direct and decisive impact on the aggregate competitiveness of modern economies.
For example, the key differences in economic performance between Europe and the
United States, with US productivity growth showing a strong acceleration during the
second half of the 1990s, can be found in a limited number of intensive ICT-using
services which account for much of the overall US-EU gap in productivity growth
since 1995. More specifically, the US showed rapid productivity expansion in
securities trading®. According to a study by McKinsey Global Institute, the
introduction of pro-competitive regulations played a significant role in this remarkable
performance. Very recently both the Sapir report”®  and the Kok report**have
stressed the importance of completing the single market for financial services
because of the role that financial services play both on the supply and on the
demand side of the different national economies.

2 Bart van Ark, Robert Inklaar, Robert H. McGuckin “Changing Gear” Productivity, ICT and
Service Industries: Europe and the United States”, Paper for ZEW Conference 2002 on
Economics of Information and Communication Technologies, June 24-25, Mannheim.

Sapir et al. “An Agenda for a growing Europe”, Oxford University Press, March 2004.

Kok et al. “Facing the challenge: the Lisbon strategy for growth and employment”, Report to
the Commission, November 2004
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Despite the fact that it will take a considerable time before the overall financial and
economic impact of the FSAP measures can be assessed directly, the case for
creating integrated, open and efficient EU capital and financial services markets
remains as strong as ever. This view is supported by the economic literature.

Consecutive studies calculated the economic benefits of financial integration:

— the Cecchini report of 1988 estimated that the integration of the financial
markets of 8 Member States would increase the value—added of their
financial services by 0.7% of GDP®°

- the London Economics study?® (end of 2002) focused on the benefits from
integration by calculating the static efficiency gains from deeper and more
liquid equity and bond markets in EU15. The study concluded that fully
integrated markets would lower the cost of capital for companies by 0.5%
and increase the GDP-level over time by 1.1%

- the CEPR study?’ (end 2002) looked at the relationship between financial
integration and growth from a micro-economic point of view.The study
concludes that, in a scenario in which manufacturing companies would have
the same access to finance as the US companies, value-added growth in
European manufacturing is estimated to increase by 0.75-0.94% on a
durable basis.

Quantifying the costs and benefits of financial integration is very difficult and is
subject to significant data, statistical and model uncertainty. Accordingly, the results
of these studies can be considered only as indicative of the potential benefits of
European financial integration. Nevertheless, the results of these and other studies
underscore the validity of European policy on financial integration. All future
proposed regulation will be accompanied by an impact assessment aimed at showing
the economic benefits of the proposed measures.

% This estimate was based on first round effects only and did not take dynamic effects into

account, which were expected to have generated a higher figure.

London Economics (2002), "Quantification of the Macroeconomic Impact of Integration of EU
Financial Markets” Available in the Commission web-site at:
http://europa.eu.int/comm/internal_market/en/finances/mobil/overview/summary-
londonecon_en.pdf.

Giannetti M., L.Guiso, T. Jappelli, M. Padula and M. Pagano (2002), “Financial market
Integration, Corporate Financing and Growth”, DG ECFIN Economic Paper N° 179. available
at:http://europa.eu.int/comm/economy_finance/publications/economic_papers/economicpaper
s179_en.htm.
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Annex |, Section II-Better regulation, transposition, enforcement and
continuous evaluation

The benefits from financial integration can only be delivered if the European
institutions, supervisory authorities and market participants can ensure that the
existing rules are consistently applied and enforced. The Commission’s priority
measures to make this happen are outlined below.

Preparation of initiatives.

Open and transparent policy making

The Commission will continue to apply the most open, transparent and evidence-
based policy-making in line with the Lamfalussy process. Thorough and wide
consultation and economic impact assessments will continue to ensure that, where
legislation is necessary, sound rules will be drawn up with clear and demonstrable
added-value for Europe’s markets and consumers. The Commission favours
publishing all responses to open consultations.Summaries of consultation procedures
will be drawn up by the Commission and published. Responses to the recent public
consultation on the Commission’s working paper®® evaluating the Lamfalussy
process?, strongly endorsed the Commission’s general approach.

Simplification

Although the Commission has tried to keep the FSAP legislative framework as simple
as possible, there is room for improvement. Simplification and consolidation of the
existing rules (codification) is a continuous objective and will be factored in when
preparing any new piece of legislation.

Legal coherence

A robust and clear legal framework is necessary for the efficient operation of both
financial market participants and the public authorities responsible for regulation and
supervision. The Community framework of law for the European financial markets
and services is now highly developed, increasing cross-border activity and
integration. New market practices can sometimes raise uncertainties or discussions
as to how the existing law will apply or as to how it should develop. The Commission
has already put in place arrangements to identify and analyse these areas. For
example, in January 2005 the Commission launched the Legal Certainty Group
dealing with cross-border securities rights and transfers.In conformity with its aim of

2 See “The application of the Lamfalussy process to EU securities markets legislation: a

preliminary assessment by the Commission services”-SEC(2004) 1459.

European regulatory and supervisory process via a four-level approach: (1) framework
legislation adopted in co-decision (between Council and European Parliament) at “level-1”,
concentrating on the core political principles; (2) “level-2” implementing measures to fill in the
details of “level-1” legislation subject to precise constraints fixed in that legislation; (3) day-to-
day cooperation by national supervisors and regulators to ensure consistent implementation
and enforcement; and (4) more effective enforcement of Community law.
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promoting better regulation, the Commission will consider whether it should
encourage more actions in this domain.

Full co-operation among the supervisory committees (CEBS, CEIOPS and CESR) is
needed to ensure consistent application of European rules across the board. Also,
further work on convergence of reporting, organisational and other requirements for
businesses will help create homogenous business environments throughout the
Union. Cooperation at level 3 must take place in a carefully modulated, open and
transparent environment that fully respects institutional boundaries and the need for
political accountability.

The Commission intends to carry out an exercise to read across the connected
(existing and proposedg directives to ensure consistency and internal coherence of
terminology and effect®. Launching a feasibility study in the securities area might be
helpful to find out if over time all rules (at European, and also national level) can be
fused in one body of consistent law, a “Financial services rulebook”. Some texts
could be simplified, or even repealed; a number of reviews will be carried out (see
below). If needed, changes to the legislation could be proposed — with the flexibility of
the Lamfalussy process, this could be achieved in reasonable time.

Transposition

Regrettably, the rate of transposition by Member States within the agreed deadlines
is worsening®' (for example in the transposition of the Market Abuse Directive). What
can be done to improve the situation? The following actions could help.

Renewed political commitment

Member States should demonstrate their commitment by providing clear and detailed
transposition tables-preferably in one of the working languages of the Commission>?.
The Commission will enhance monitoring and control. To give visibility to the state of
transposition, the Commission will be bringing forward an on-line FSAP transposition
matrix — showing which texts have been implemented by the Member States, when
and how, with hyper links to the Member States’ own texts.Where available,
transposition tables will also be provided. A special chapter in the Internal Market
Scoreboard*?, planned for July 2005, will be devoted to this.

Realistic deadlines for transposition

Allocating sufficient time to Member States and market participants to apply
Community rules is important.In the future, more care is needed to work out the

%0 See ‘European Contract Law and the revision of the acquis: the way forward’-COM(2004) 651-

for an explanation of the development and role of the Common Frame of Reference in
reviewing the contract law acquis.

An overview of transposition deficits will be put on the Commission’s website, see:
http://europa.eu.int/comm/internal_market/en/finances/actionplan.

See “Recommendation from the Commission on the transposition into national law of
Directives affecting the Internal Market-SEC(2004) 918, 12.7.2004-suggesting that correlation
tables should be attached to the notification letter.

http://europa.eu.int/comm/internal_market
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necessary time for implementation of Directives and the implementing measures. The
Markets in Financial Instruments Directive is an example where the deadline for
transposition needed to be extended after adoption34-something that should be
avoided in the future.

Transposition workshops

A continuation of transposition workshops with Member States and European
regulators to iron out, ex-ante, the main problems by providing explanatory guidance
to the Member States, regulators and markets if needed, while fully respecting the
role of the European Court of Justice. The Member States have a duty under the
Treaties®®  to implement and apply Community law. However, the Commission —
as guardian of the Treaties — will remain vigilant in addressing any shortcomings and
will launch infringement proceedings swiftly if this obligation is not carried out
properly. At the same time, market participants and regulators should help the
Commission identify any flagrant failures and address any shortcomings to national
courts.

The Lamfalussy arrangements should also play an important role in the continuous
monitoring of consistent transposition and effective enforcement. Peer group reviews,
benchmarking and efficient mediation mechanisms within the level of the supervisory
networks could help find agreement on implementation/enforcement problems and
help raise standards and best practises. Good work has already been done by CESR
in a number of areas (e.g. transitional provisions for UCITS IlI).

Mediation and alternative dispute resolving

However, at the same time, Europe needs to strengthen its enforcement mechanisms
further — to ensure legal consistency and predictability. Mediation and alternative
dispute resolution schemes, such as the already existing SOLVIT and FIN-NET
networks36, offer considerable potential. Other, additional complaints and mediation
procedures — in particular within the supervisory committees (Lamfalussy level 3)
need to be developed and could be very effective.

CESR’s recent paper®’ illustrates a number of urgent day-to-day problems that
CESR thinks could arise under Directives currently being agreed and implemented in
the securities sector (e.g. how to supervise the conduct of business rules of an
intermediary organised on a trans-national basis, with branches in several Member
States; or how to apply a particular International Accounting and Financial Reporting
Standard to a market operation). Similar problems could arise in other sectors, such
as banking.For example, a branch could have a significant impact on financial
stability in the host Member State — where the branch represents a major player —
while being much less significant in size in the home Member State where it is
supervised.Non-binding mediation is one idea — but further reflection is needed within

34 The Commission came forward with a proposal for a one year extension — to be agreed upon

by Council and European Parliament.
% EC Article 10.
% http://europa.eu.int/comm/internal_market
3 http://www.cesr-eu.org/consultation_details.php?id=48

21

EL



EL

current institutional boundaries. Similar pan-European enforcement issues arise in
the area of audit oversight.

Whatever alternative dispute solving mechanisms are developed, they cannot be a
substitute for ultimate proceedings before the European Court of Justice.

Ex-post evaluation

While consistent transposition and enforcement of European legislation is key in
creating the benefits of a level playing-field, the more fundamental question as to
whether the rules actually achieve what they were meant to achieve must be
addressed. The Commission will continue to report on an annual basis on the state of
financial integration®, also addressing competitive structures in Europe, the
efficiency gains of integration and related financial stability issues.

With the FSAP having reached its closing chapter, the logical next step is to evaluate
its impact on financial markets and institutions as well as on the consumers and
users. Ex-post evaluation of the FSAP and of all new legislative measures will in the
future be a top priority for the Commission. The Commission plans to carry out a full
evaluation of the FSAP in the course of 2006-2008, when all measures are
implemented and the empirical and possibly the first economic effects start to be
measurable®. The Commission will also carry out a number of reviews mandated by
legislation adopted under the FSAP-e.g. on large exposures, own funds, commodities
dealers, regulated markets and regarding the Financial Conglomerates, Insurance
Groups and E-money Directives-, with a view to achieving greater coherence and
more effective supervisory tools.

Not all measures need to deliver direct economic benefits. Measures can be needed
to improve consumer protection, strengthen financial stability etc. However, if — over
time — careful assessment and analysis reveal that specific legal texts have not
worked — and will not produce their desired effect in the years to come — they will be
modified or even repealed entirely. The Commission would be interested to learn
from stakeholders which measures could be repealed and why.

Moreover, the Inter-institutional Monitoring Group*® has so far proved a useful,
independent mechanism for evaluating progress on achieving the objectives of the
Lamfalussy report.A new Group has recently been furnished with a mandate to
provide annual reports until the end of 2007. The mandate has been expanded, in
line with the extension of the Lamfalussy process, to cover banking, insurance and
occupational pensions as well as securities law.

% http://www.europa.eu.int/comm/internal_market/finances/docs/cross-sector/fin-integration/sec-

2004-559_en.pdf. Each year's report will focus on specific issues; in 2005 these issues will be
reflected in special features on financial consolidation, retail financial services and new
Member States.

This exercise will require careful preparation and fine-tuned calibration. To that end, the
Commission envisages the organisation of a workshop with economic experts in mid-2006.
Composed of 6 people, made up of 2 representatives nominated by the European Parliament,
Council and the Commission respectively.
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Annex |, Section lll — Efficient and effective supervision

Challenges

Cross-border penetration of financial services and capital markets in Europe is
increasing. Delivering efficient and effective supervision remains a key issue for the
further development of the Single Market for financial services in Europe. The
Economic and Monetary Union (EMU) and the FSAP, almost complete, have acted
as catalysts for change. This poses challenges for supervisory systems, which
remain nationally-rooted.

Financial systems have increased their interoperability and become more integrated,
providing services across borders. Large firms have shifted from country-based
structures to structures focused more on business lines with centralised management
functions. There is demand for supervisory arrangements that better reflect the way
in which risk is managed and business is done. In the integrating European market,
effective supervisory cooperation is essential, both in terms of day-to-day supervision
and in the event of a crisis. More consistency between regulators and supervisors is
important to avoid market uncertainty. Firms are demanding more streamlined and
less costly cross-border and cross-sectoral supervisory arrangements. Concerns
exist about the lack of equivalent powers and tools in exercising European
supervisory functions.

A three-step, evolutionary approach

Rushing into a debate on a future supervisory model for Europe without first laying
down the necessary groundwork would be counter-productive and not deliver the
desired results. Looking ahead at supervisory developments over the 2005-2010
horizon, an evolutionary approach is needed that strikes the right balance between
ensuring effective supervision and financial stability, and minimising the regulatory
burden for firms, systems and markets.The Commission proposes the following three
steps:

Step 1: Agreement on overall policy objectives
The Commission’s policy objectives for the coming five-year period are two-fold:

- to advance the Lisbon agenda by enhancing the competitiveness of EU
financial markets and institutions. To the extent possible, activities should be
subject to the same supervisory requirements both on a cross-border and
cross-sectoral basis. All Member States must ensure in their implementation
processes that their supervisors have the necessary powers to supervise and
cooperate as required in the Directives. Avoiding unnecessary duplication in
regulation and supervision will reduce industry burdens and foster expansion
of cross-border financial services

- to maintain the highest, most up-to-date standards of regulation,
oversight and supervision for EU financial institutions, systems and
markets to ensure financial stability, market integrity and consumer
protection. Supervisory requirements should accurately reflect the risks run in
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the market while converged supervisory practices and powers are crucial to
ensure a level playing field and to avoid regulatory arbitrage.

Step 2: Maximise current framework, identify gaps and develop existing tools

Convergence of supervisory practices in all financial sectors is one of the key
functions of the recently established Lamfalussy process. The second Lamfalussy
review expected in 2007 is a milestone in this regard. Existing supervisory tools and
the potential of CEBS, CEIOPS, and CESR should be exploited to the maximum
extent. All possibilities to cooperate under the existing framework should be pursued,
within the contours of existing institutional boundaries and in full respect of ensuring
democratic accountability. Factual evidence needs to be gathered to see whether
and where there are difficulties in day-to-day supervision in the various sectors, the
efficiency of current supervisory networks should be assessed and gaps effectively
filled. Particular attention should be paid to cross-sectoral issues, by providing
greater clarity to the roles and responsibilities of supervisors and through
convergence of supervisory practices.In addition, a number of practical features
could be developed to help improve supervision in European financial markets and to
enhance cross-border regulatory and supervisory cooperation, e.g. common
reporting templates, effective dispute settlement procedures etc. Future legislative
proposals (e.g. post-trade and insurance solvency) will need to anticipate specific
solutions for supervisory cooperation. More consolidated supervision is a legitimate
demand from industry. However, this should be a long-term objective. We should
give the new supervisory committees a few years before they deliver their full
potential, instead of rushing into a more integrated supervisory system at a time
when markets are not yet really integrated. Targeted EU-level action may be needed
to underpin supervisory cooperation in the following three strands:

(i) Removing inconsistencies within and between Directives, paying particular
attention to cross-sectoral issues. The Commission will review overlapping,
conflicting or outdated supervisory requirements in the directives, e.g. whether
exceptions to the home country prudential control principle are still justified.
Regulation should set the ground rules for an environment that allows well-run firms
to succeed without encountering unnecessary supervisory barriers. Present and
programmed Directives could create overlapping or conflicting supervisory
requirements (e.g. Financial Conglomerates, Insurance Groups and future Solvency
Directives). Working with stakeholders, an ongoing cross-sector review of
supervisory approaches will be carried out and any necessary adjustments made to
ensure coherence, clarity and supervisory efficiency. However, changes should only
be considered after sufficient practical experience and after having maximised the
current supervisory potential.

(ii) Greater clarity in the roles and responsibilities of supervisors. Home country
control remains the core concept for supervision in Europe. The role of supervisors is
now slowly starting to follow the way in which firms organise and manage
themselves. In banking, for example, the Capital Requirements Directive proposes in
some areas decision-making powers for supervisors that apply also to subsidiaries in
other Member States, thus avoiding multiple decisions and reducing burdens. Before
extending these powers to other areas, the respective roles and responsibilities of
supervisors need to be reinforced and a number of key underlying and interrelated
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issues should be addressed (liquidity, crisis management, lender of last resort,
deposit guarantees, and winding-up and bankruptcy proceedings). In insurance and
securities markets, similar issues may require attention. As a matter of priority, work
will commence with all interested parties to determine how to optimally address the
nature, location and supervision of risks in cross-border operations.

(iii) Convergence of supervisory practices. The three supervisory committees
(CESR, CEBS and CEIOPS) are focusing on promoting cooperation and seeking
similar responses to similar issues (e.g. developing common reporting rules and
formats to reduce regulatory costs, peer pressure/mediation, and sharing information
and data). In doing so, any new differences between supervisory powers and
approaches which could impede proper market functioning should be identified and
addressed. Possible solutions are: a review of divergences stemming from national
legislation; enhanced cooperation through Memoranda of Understanding;
coordinated or joint investigations; or coordinated group supervision. This should be
done in a transparent way that respects institutional boundaries and democratic
accountability. All tools underpinning supervisory cooperation, including non-binding
standards agreed between supervisors, must of course be fully compatible with
binding European legislation and must not prejudice the political process.

Step 3: Development of new structures.

New structures should only be developed if all possibilities for cooperation under the
current framework have been exhausted and if there is compelling evidence that,
once fully implemented and developed, this framework cannot fulfil its financial
stability and integration objectives or meet the requirements of European legislation.
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Annex |, Section IV — Barriers to cross-border consolidation

Background

The Informal ECOFIN Council in September 2004 in Scheveningen (NL) discussed
findings that suggest that cross-border acquisitions in Europe are less common in the
financial sector (particularly banking) than in other sectors of the economy.

Eliminating or at least reducing unjustified barriers to cross-border investment and
economic rationalisation within Europe will strengthen the competitiveness of the
economy at large — and foster growth and job creation. However, consolidation is not
an end in itself, and takeovers and mergers will not automatically produce improved
economic performance.Rather, market-driven consolidation will enable European
financial service providers to reach their effective potential and compete
internationally — via economies of scale and scope.

Possible explanations

There are a number of possible explanations why in the financial sector cross-border
acquisitions in Europe are less common, e.q. factors related to structural, cultural,
language and taxation issues, which weaken the business case for consolidation. It
was also suggested that inappropriate intervention by national supervisory authorities
and political interference are reasons for banks’ failure to consolidate significantly on
a cross-border basis. This debate is not about the overall level of ‘foreign’
participation in individual Member States’ financial sectors, which depends on a
range of factors (such as profitability, cost effectiveness, etc.). It is rather about
whether or not national supervisors use solely prudential criteria to assess the merits
or demerits of a particular merger or acquisition. Supervision should not be misused
for protectionist purposes.

The Commission’s approach

In January 2005, the Commission issued a call for advice to CEBS notably on the
criteria used by national supervisory authorities when reviewing acquisitions of
qualifying shareholdings (cf. Article 16 of Directive 2000/12/EC).Many of these issues
are also pertinent for other financial sectors, where similar provisions exist. In the
insurance sector, the Commission issued a call for advice to CEIOPS on the “fit and
proper” concept in December 2004. In the UCITS area, the industry is calling for
cross-border mergers to be facilitated in order to increase size and reap economics
of scale. Transparency in the bond market and how government debt markets
function have also been raised as areas where integration would be beneficial.
Cross-sectoral consistency will need to be checked regarding these outcomes.

In addition, the Commission will analyse the reasons for the low level of cross-border
consolidation to date and investigate whether there are unjustified obstacles
hampering the proper functioning of an internal market. In parallel, the Commission

26

EL



EL

will review the application of the Treaty-based freedom of capital movements (Articles
56-60) in the area of cross-border bank mergers and acquisitions*'.

In particular regarding its ongoing review of Article 16 of the Banking Directive, the
Commission considers that, at the very least, more clarity, transparency and
disclosure are needed, based on a set of well-defined common prudential criteria.
Supervisors ought to make explicit the criteria they apply when reviewing qualifying
shareholdings and their decisions should be made within a reasonable timeframe.

Supplementary action through competition policy is an important complement to
financial integration measures. In line with its proactive approach to enforcing
antitrust rules, the Commission will undertake sectoral enquiries in the areas of retail
financial services and business insurance, with increasing focus on market
monitoring. The objective will be to implement selective competition screening, and in
particular to enhance competition in certain European retail financial services
markets. Special attention will be given to the identification of obstacles to the
provision of cross-border services and entry barriers, both in the form of regulation as
well as “typical” antitrust issues.

4 The Commission will present a factual report on obstacles to the ECOFIN Council by

September 2005 along with recommendations stemming from its review of Article 16 of the
Banking Directive. It also intends to prepare a Communication on the application of the
Treaties based freedom of capital movements this summer.
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Annex |, Section V — External Dimension

Future enlargement and neighbourhood policy

The Commission will monitor carefully that candidate countries fulfil their
responsibilities in the financial services area and assess whether they are ready to
play their role as full members of the Union. As with previous accessions to the EU,
the Commission intends to take a pro-active approach by asking candidate countries
to apply existing rules already before their accession.

Regarding the countries with which Partnership and Cooperation Agreements are in
force and which fall within the framework of the European Neighbourhood policy, the
Commission will seek to ensure adherence to the main principles of the European
rules.

Global dimension

Enhancing European influence on the global stage and ensuring the global
competitiveness of the European financial sector should remain a priority. Financial
services are a global business-developments in one jurisdiction have an impact on
others.

Three regulatory objectives can be identified:

(1) the need to remove barriers to open and competitive financial services
markets worldwide and to ensure market access, based, where appropriate,
on equivalent regulatory approaches

(2) the need to manage maijor structural changes on the global stage — seeking
cooperative solutions where possible

(3) the need to protect the international financial system from instability, fraud and
financial crime.

Good progress has been made in building open, ex-ante regulatory dialogues-
exchanging information, identifying potential regulatory problems upstream and
seeking mutually acceptable solutions. With the United States, a number of important
regulatory understandings (e.g. on the cooperative model for the implementation of
the Sarbanes Oxley Act and on financial conglomerates) have helped reduce
transatlantic friction. Working as far upstream of the political process as possible to
converge regulatory and supervisory principles minimises compliance and
adjustment costs in the different jurisdictions.

Recently, the Commission has had a first successful macro-economic and financial
sector regulatory dialogue with China — which will be repeated in the near future. A
number of important areas for cooperation and regulatory dialogue in the financial
services area have been identified, such as accounting and the experience with the
Lamfalussy regulatory model. The Commission also would like to deepen financial
relations with Japan, and, if possible, also with India over the next five years.
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The Commission is committed to an ambitious opening of global financial services
markets, as modern and efficient financial markets are a prerequisite for further
economic development in these countries. This commitment will therefore be
reflected in the WTO negotiations on financial services.

The Commission would like to deepen further these regulatory dialogues, more
particularly the EU-US dialogue which is already well on track — working closely with
the Member States, the European Parliament and the private sector.In the
Commission’s view, the informality and practicality of the dialogue are proven
strengths. The current participants should thus not be changed — although experts
could be included on an ad-hoc basis.

Important themes for the EU-US regulatory dialogue in the coming years are:

- work towards equivalence/convergence between IAS and US-GAAP -
agreeing a roadmap and timetable are now urgent. The Commission intends
to take a decision on equivalence of the major third-country accounting
systems (required under the Transparency and Prospectus Directives) end
2006 or early 2007

- facilitate deregistration from US securities exchanges

- increase co-operation with the US insurance supervisors and remove
collateral requirements for EU reinsurers

- ensuring that the Basel Capital Accord (in Europe the Capital Requirements
Directive) is implemented on time and in a way that effectively delivers a level
playing field between Europe and the US

- cooperation on a policy response for Credit Rating Agencies*?

- work toward a cooperative model in supervising auditors (in cooperation with
the US Public Company Accounting Oversight Board)

- closely follow the Securities and Exchange Commission’s market regulation
review and facilitating placement of trading screens of EU exchanges in the
us

- look into the governance, financing and participants of international standard
setting bodies.

42 See also Section 3.1.
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Annex |, Section VI — Asset management

Alongside pension funds and insurance companies, investment funds play an
increasingly important role in European financial markets-mobilising household
savings and channelling them towards productive investments. The European fund
industry currently manages some € 4.7 trillion of assets on behalf of a growing
segment of the European population-in some Member States, over 20% of the adult
population hold UCITS®. A cost-effective fund industry will diversify risk more
efficiently, allow retail investors to earn higher returns and make capital available for
investment projects.

Investment funds will assume greater importance as public sector pensions remain
under funding pressure and occupational pension funds shift to a defined-contribution
basis. Small differences in net return on investments in funds can make a huge
difference to the accumulated value of capital at pay-out date. A cost-efficient fund
industry, where gains are passed on to end-investors, can be part of the solution to
Europe’s pension deficit.

The 1985 UCITS Directive seeks to facilitate the cross-border offer of investment
funds to retail investors. It has provided a focal point for the development of the fund
industry in Europe. However, cross-border sales remain constrained: the 'product
passport' continues to encounter difficulties and fund managers have not been able
to export their expertise. UCITS legislation may entail significant missed opportunities
for the industry if it does not provide for effective exercise of other single market
freedoms by fund managers, or respond to the reality of a fast developing business.
This may translate into higher costs and a more limited range of investment
opportunities for investors.

The Commission services will publish a comprehensive review of UCITS legislation
this summer. This will identify concrete steps to improve consistent transposition of
existing UCITS legislation and to ensure that it delivers its intended effects. The focus
will be on consolidating and enhancing the UCITS framework. However, the growing
importance of this business warrants a longer-term reflection on whether the UCITS
framework is capable of harnessing the full potential of this industry-taking into
account the need for appropriate protection of retail investors-or of responding to
profound structural changes affecting the asset management business

On the basis of this review, the Commission services will prepare a Green Paper on
asset management for publication in July 2005.

43 UCITS are harmonised collective investment undertakings that can operate throughout the

EU.
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Annex |, Section VIl — Retail Financial Services

Retail Financial Services integration is needed

The post-FSAP stocktaking process identified the market for retail financial services
as an area requiring further attention. A number of important factors have increased
the need to consider encouraging future integration in the retail financial services
markets:

—  the introduction of the euro has resulted in price transparency and
exchange rate stability

—  technological innovations, such as Internet, are providing new
opportunities to sell financial services at a distance and hence cross-
border

- increased consumer mobility of European citizens is driving demand
for efficient cross-border financial services**

—  there is a growing need for more efficient long term financial services
products to complement state welfare provision.

The way forward

However, integration of retail markets is complex and demanding. Product
characteristics, distribution systems, consumer protection, contract law, differences in
consumption culture or other economic or structural realities play a more prominent
role in this area — and create considerable complexity for cross-border supply.

Integration of retail financial services should not only enable consumers to purchase
products cross-border, but also facilitate the sale of products, developed in one
domestic market, throughout Europe without the need for substantial modification.
This would deliver more choice and better prices to consumers.

The Green Paper should help to identify the most significant cross-border barriers
and risks for consumers so that the Commission can carefully prioritise a limited
number of actions where there is a business case for further retail integration and
tangible results can be achieved.

Supplementary action through active application of competition policy is therefore
important. Accordingly, the Commission will undertake sectoral enquiries, with a
focus on market monitoring (see Section 3.3 of the Green Paper and Annex |,
Section V).

4 For an analysis of factors which affect consumers’ propensity to buy from firms in another

country see Optem survey on cross-border shopping for financial services carried out for the
Commission, available at

http://europa.eu.int/comm/consumers/cons_int/fina_serv/cons_experiences/index_en.
htm
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Future measures should be based on an appropriate policy mix between harmonised
rules and mutual recognition. Such measures must neither erode well-founded
consumer protection measures, nor stifle or distort competition.

The consumer perspective

The Commission is committed to listen to all interested parties before coming up with
new initiatives. The Commission is committed to ensure the consumer and user
perspective is heard®®, and that the consumer interest is prominent in the major
debates. The consumer and user perspective can be further developed with the help
of representative organizations which need to continue efforts to improve their
organisation and their knowledge and experience in the area of financial services.
Additional action to promote and support consumer awareness might be needed —
starting at Member State level.

European legislation emphasises the importance of information provision. However,
unless consumers themselves develop the skills and knowledge needed to
understand increasingly complex financial products, consumers cannot make well-
informed (investment) decisions on the basis of this information.

Redress systems could help to increase consumer confidence in the market so that
the full benefits of integration can be realized. The out-of-court complaints network for
financial services, FIN-NET, already provides some assistance for cross-border
disputes.

45 One of the initiatives already taken is the establishment of the FIN-USE forum of financial

services experts, providing the Commission with valuable input from a user perspective, see
http://europa.eu.int/comm/internal_market/finservices-retail/finuse_en.htm.
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Directive on E-Maney Institutions
Ensures market access and adequate regulation of e-money providers: clarifies prudential rules, enables eross-border service provision.

19393 2000 2001 2002 2003 2004 2005 2008 2007

|7 Apr 2002 Transposdion Ceadine |

[1E September Z000: Directive adopied |

Directive amending the Insurance directives and the ISD to permit information exchange with third countries
Forms the basis for international exchange of information to underpin financial stability.

| | | | '
1999 2000 | 2001 2002 003 2004 2005 2006 2007

[17 Rowemiber 2002 Transposiicn Deadline ]

[O7 Mowember 2000: Directive adopled |

Annex Il = (i) Overview of Timeframes for Adoption and Transposition of Completed Measures

Directives on the recrganisation and winding-up of banks and insurance undertakings
When a bank or insurance undertaking with branches in other Member States fails, facilitates a single bankruptcy proceading in its home Member Stafe
[18 March 2001 : Direcfive on winding-up of insurance undertakings adopted ]

i [20 Apri 2003: Transpostion Deadline drective on winding-up of insurance undertakings

| | | | |
19949 2000 QUGL 2002 2003 2004 2005 2006 2007
|04 Aprl 2001 : Diirective on banks adopled |

[05 May Z00=: Transpesiion Ceadline dirsctive on winding-up of banks |

Directive amending the 4th and Tth Company Law Directives to allow fair value accounting

Fnahles Furnnean cnmnanies tn ancnunt for certain financial assets at fair value in accordance with LTAS! IFRS

149495 2000 2001

2005 2006 2007
jpted

ember 2001: Dirsctive a2
[07 January 2004; Transposition Deadine ]

27 Sepi

Regulation on the European Company Statute
Makes it easier and cheaper for companies to expand and to manage cross-border operations without having to set up a network of subsidiaries

ﬁQQE 2003 2004 2{]05 2006 2007
D8 Cictober 2001: Regulation adopied

[DB October 2004: Regulation enters info force |

| | |
1899 2000 2001

Directive amending the Money Laundering directive

Broadens the definition of money laundering to include not only concealing or disguising the proceeds of serious crimes, but also the financing of terrorism with

either eriminal or legally acquired money.
[

19593 2000 2001 QLUZ 2003 2004 2005 2008 2007
|04 December 2001: Qrective adopted |

[15 June J00%: Transpositen Deadline ]

m
-
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Requlation on Cross-Border Payments in Euro
Makes the benefits of the commaen currency tangible for EU citizens as costs for cross-border payments cannot exceed those for domestic payments

| | | | |
19949 2000 2001 2p02 2003 | 2004 2005 2006 2007
[07 July 2003 Regulation enters irfte force for amounts up to €12,500 ]
|07 January 2008: Reguiation enters into ferce for amounts up to £50,000

UCITS and Pension Funds Directives
Ive INVESIMENT Pension TUNG Managers greater meeaom 10 INYesT and Operate Cross-Dorger, removing [Pension) DArmers 0 Workers moniniry.
az e zu:":- :EDE.GD E nds d'E,t. & ad:,.Ed

| 22 Sepiember 2005 Transposition Deadling Pension

[18 Decarricer 2001: Regulation adopted |

19549 2000 2001 20C|2 2003 2004 2005 2006 2007
[21 January 2003: JCTTS directives adopted
[12 August J003: Transposition Deadine UCITS ]

Directives amending the solvency requirements in the Insurance directives
sStrengthen the existing solvency margin requirements for insurance undertakings so as to reinforce sateguards for policyhokders’ interests

| | | |
1993 2000 2001 200 2003 2004 2005 20086 2007
[05 March 2002 Dirpciives acopted ]
|20 September 2002: Transposition Deadlines |

Collateral Directive
Creates a uniform EL legal framework to limit credit risk in financial transactions through the provision of securities and cash as collateral

1999 2000 2001 2002 ‘ 2003 2004 2005 2006 2007

June 2. Uhrgjchve adopie!
|27 Cecember 2003: Transposition deadiine |
Intermational Accounting Standards Regulation
Provides greater transparency and comparability in the field of financial reporting as from 1 January 2003 onwards all EU companies listed in the EU have to prepare their accounts in
accordance with I1AS and IFRS adooted at EU level.
[

| | | I 7 1 |
1993 2000 2001 2002 2003 2004 20p5 2006 2007
[18 July 2002 Regulation adopted] |

[01 January 2005: Prowisions of Regulation enter into force |

Directive on the distance marketing of financial services
Ensures a high level of protection for consumers of refail financial services marketed by telephone, by electronic means or by mail

1995 2000 2001 2002 2003 2004 2005 2006 2007

[23 September 2002: Directije adoplzd |
|:r§ October 2004: Transpositon Deadline
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Directive on Insurance Mediation
Offers greater choice and protection to consumers while helping insurance intermediaries to market their services across borders

1949 2000 2001 2002 ZLGS 2004 2005 2006 2007
|08 Decemier 2002 Directive| adopted |
[15 January 2005: Transpositen Deadine |
Conglomerates Directive
Enhances the prudential soundness and effective supervision of large financial groups active in different financial sectors, often across borders.

| | | | |
1949 2000 2001 2002 2003 2004 2005 2008 2007
[18 Cecember 2002: Directive adopted |
|11 August 2004: Transposition Deadine
Market Abuse Directive
Gives European investors the confidence that markets will be effectively policed against manipulation or abuse of any kind.

1959 2000 2001 2002 2043 2004 2005 2008 2007
|BE January 2003: Dirkctwe adopied
[1Z Ochober 2004: Transpositon Deadline |
Directive on the taxation of savings
Enables savings income in the form of interest payments made in one Member State to beneficial owners who are individuals resident for tax purposes in another Member State to be
made subject to effective taxation in accordance with the laws of the latter Member 5tate

1994 2000 2001 2002 2003 | 2004 2005 2006 2".?0?

|:I.:- Jine 2003: Directive adopied

[07 January 2004: Transpositen Deadine ]

Modemigation of the accounting provisions of the 4th and Tth Company Law Directives

Brings the directives in line with developments in international accounting standard setting.

I | | I l | l
1999 2000 201 202 2003 | goe o ooche  otos  ogor

[T June 2003 Dirpchive adopied
[0 January 2005: Transpositon Deadling ]

Prospectus Directive
Introduces the Single Passport for prospectuses, negating the requirement te have a prospectus approved each time a company wishes to list in another Member State.

1999 2000 2001 2002 2003 2){]04 2005 2006 2007
|04 Mow. 2003: Directle adopied |
[1 July 2005: Transposition Deadline
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Markets in Financial Instruments Directive
Creates fair competition between exchanges and banks wishing to internalise securities orders; improves pre-trade fransparency, erder execution and the price of securities trading.

——

| |
2005 | 2004 2007

|
1993

|
2000

|
2001

|
2002

|
2003

|
2004

[271 Aprd 2004 Cirectivd adopted [ ]

2005 Tlechnica implementing rmeasures for
MiFID ip be agregd
2006: Transposition Deadine |

2D08: Directive on extensien of fnal date
of application of MIFID foressen

[E A

Take-Over Bids Directive
Offers transparent pan-European rules for the conduct of takeover bids to the benefit of shareholders, employees and all interested parties.

| |
2005 2006 2007

I
1999

|
2000

|
2001

|
2002

|
2003

|
2004

ed

[27 Apr? 2004 Direclive adap|

|2:I Way 2004 Transpestion Ceadline

Transparency Directive
Raises the quality of information available to investors on companies” performance and financial position as well as on changes in major shareholdings.

|
1999

|
2000

|
2001

|
2002

|
2003

|
2004

ELGS 2006 2007
[15 Cecemioet 2004: Directive adopted
[20 January 2007: Transposition Deadine
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Consnmear Credit Nirective
Updates and converges Member States’ consumer protection rules with a view to stimulating internal market integration.

| | | 1 | | |
1999 2000 2001 2002 2003 2004 20p5 2006 (2007
[11 September 2002: Origina! Commissich proposal |
[22 Cictoper 2004: Amgnded Commission proposal |

[Mid- 2008: il]E‘W amended Commisson proposal foreseen

J [Mic- 2008: Adopticn foreseen’ |

Reinsurance directive
Introduces prudential supervision in the reinsurance sector which has been left unregulated in many Member States.

19945 2000 2001 2002 2003 2004 2005 2008 2007
[21 April 2004: Commission proposal |

|:I? June 2005:; Adopton foresesn

3rd Money Laundering Directive®

Proscribes the use of the financial system for the purpose of money laundering and terrorist financing.

1994 2000 2001 2002 2003 2004 2005 2006 2007
[30 June 204 Commission propesal |
07 June 2005: Adopbon foreseen

Capital Requirements Directive?

Modernises the existing capital requirements framework to make it more comprehensive and risk-sensifive and to foster enhanced risk management.

| | | | | |
1938 2000 2001 2002 2003 2004

|
2005 2pos 2007
| 14 July 2004: Corjmission proposal |

[Erd of 005: Adoption foreseen

{ii}) Timeline for Completion of Ongoing Legislative Proposals

{1} These proposals are currently dscussed in the Councll and Europsan Parliament, and are anticpatad 1o be passed at a single reading.
12} & general spproach was adopted by the ECOFIN council on 07 December 2004
13 & peneral spproach was adopted by the ECOFIMN council on 07 December 2004
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(iii) Tentative schedule for introduction of measures in preparation

New Insurance solvency framework ("Solvency 11"

To take inte aceount the risks faced by insurance companies and international developments in supervision and financial reporting.

| | I I | | | |
1999 2000 200 2002 2003 2004 2005 2006 0a7
March 2001: Inital presentation of proposad work |mb:t:er 2008: Commission proposa foreseen
set out. Mumerous consultation rounds and calls for
advice from CEIOPE given in the intervening period

Possible Legislative Proposal on Payments
To remove remaining legal and technical barriers to making the Internal Market an efficient domestic payment area

| | | | | |
1999 2000 2001 2002 2003 2104 2005 2006 2007
02 Decemiber 2003: Comnjission comrmunication
published. consuliation laupched

End 2005: Impact assessment finalsed and Commission
proposal foreseen

Passible Directive on Post-Trade Financial Services (Clearing & Settlement)

To promaote competition and integration in clearing and settlement of securities transactions and to rid markets of excess costs of and barriers to cross-border transactions.

| 1&99 2(!(]0 2(!(]1 2(!02 2(!03 2(!(]4 | 2(!(]5 2! I 6 Zé ! 7

[2E April 2004: Chmmunication published on on fubure CES infiatives. Public consultstion carmied out

2003: Impact assessment on legislative acton in the area of Clearing and Settlement o
be carmed out

Possible Directive governing Capital Requirements for Regulated Markets

To ensure the stability of regulated markets in the EU and thereby offer protection te issuers, member firms and investors and to establish a level playing field between regulated
markets, mulfilateral trading facilities and investment firms

19939 2000 2001 2002 2003 2004 2005 2006 POOT
Mid- 2005 Impae: assessment to be camied out on potemtial legislative
acton inthe arep of capital requirements for regulated markets

2008-2007: Commission propesal foreseen in order for this
measure to coincide wih the application of the proposed Capital
Requrements Dirsctive.
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