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~ This is the first Commission's _report on the 1mplementatron"of the Money Laundermg_
;;Drrectrve (91/308/EEC), which, as provided for in’ Artlcle IT5f _thls Commum text;
"wrll be submrtted to the European Parliament and to the Councrl B

The ﬁrst report covers twelve Member States, smce the new Members of the Europe
Union are included in a. paraliel report that the EFTA Standmg Comrmttee has prep I
for the EFTA countrres whrch are part of the European Economlc Area (EEA) The;f

re rif‘erce the European anti-ioney lat ,de gr_ yst



1mplementatlon of the Drrectrve and subnut lt to ghe European Parharnent and to the
Councnl - » S R :

However by the date by whrch the above-me, oned report was due 1 January
1994; only five. :Member States - had notlﬁed the - Comnussxon of the - fuill
1mplementat|on of. the Dlrectlve A report in those clrcumstances would have been
of very httle meanmg The Commrss:on has therefore consrdered lt more

laundermp. svstem It is: clear that mdependentl from; tlus report, the Comnus.éron,



‘necessary“’wnll‘t‘ak ' ded, for in;the. EU‘Treatié‘s i

ne:
ering and thos

$i wia';




exmplementatloh of

P,

" member countnes are subject to the Commumty text 4

4. The Dlrectlve is also impacting mdnrectly outside the Commumty smee all the
- association, partnership .or cooperation agreements which are. s1gned between the
European ‘Union and - third : countries. systematically mclude a specxﬁc money
laundering clause providing for a framework for cooperation in- ‘this area aimed at
i adoptmg comparable standards to those establlshed in the Dxrectlve A project of

' and IS gomg to be lmplanted for ﬁve3 other countnes of thls very'i m.nsmve reglon as
a part of a PHARE Muln Country Programme for the Frght agamst Drugs

Ibania, Estoma .Latv1a ‘Lettonia and ‘Stovenia



“dccept the formula contained

money-:laundering

N The Dlrectlve covers asa mmxmum the laundenng_of -'proceeds from rug relate
: offences ‘which are the main potentlal source of money laundenng but ‘does not - -
remain mdlfferent with regard to the laundering’ of other cnmmal proceeds Recital -
number nine encourages the Member States to "extend the effects of the Directive’
to include the proceeds of such activities (i.e.: orgamzed crime and terronsm) to the o
, extent that they are hkely to result in laundermg operatlons Justnfymg sanctlons on-.

e



filthe twelve Member States have cnmmallzed launden ._g of drug proceeds While
_four countries (France, Luxembourg, Portugal and;Spam) have conﬁned their
" cfiminal definition to laundermg of drug rélated, oﬁ'e!’ ]
. countries have'also, covered: laundenng of proceed‘
Germany, Ireland, Italy, the Netherlands and the Umted Km dom (laundenng of
proceeds from any cnmmal actxvnty or. any serious cnme) Denmark, (laundermg of




A

{(Denmark %Germany, Ireland Italy, the. Netherlands and the United ngdom‘) and -

fthree courntries,’e even if they do not have a general coverage of all cnmmal 'proceeds ,.1

money laundenng cover prooeeds from any serious crime. However the oﬂ‘enoe of "faxlure to
dlsclosc know!edgc or susplcmn of moncy laundcrmg lS confmed to proceeds from drug offenccs



In order to coordmate as~much as possnble the appllcatlon o tiu&:provxsnon, Amcle"?
13 (d) confers on the Contact Commlttee ‘created by ‘the - Dlrectwe, . the






requlrements prowded for in Amcle 3 of the Dxrect'
m order o, ;’prevent money'xaundenng and perrmt A




2 o

‘exoneratlon from th _:1dent1ﬁcatron requrrements in small 1nsurance operatrons

tronal:legl atlons havmg,m’ :ud

N g

"‘nts smce they cannot -be'consrdered ‘a nstrtutlons covered by

.Three. Member States have however opened the possrbr]zty of exoneratmg under‘
cértain conditions third country credit and firiancial institutions: Luxembourg and -
the United Kingdom require these institutions to be subject to equrvalent obhgatrons

to the Directive; the Netherlands have empowered therr Govemment to exonerate .
other categories of institutions. : _ S

It seems very unllkely that an agreement can be reached on a Commumty;
harmonized list of countries whose money laundering legrslatron could- be -
eonsrdered equwalent to the Directive. Such a list would require’ an: on-gomgfgj
evaluatlon exercise. which would include many: countries from.the different regions
(of-'the ~world and should consrder not: only therr adopted leglslatron but the way 1n' A

PP
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k'thelr customer about the ongm and. destmatton of these sums as weil as ab !
he purpose ‘of the transaction’ and the tdenttty of the rectptent The charactensttcs o
Cof - t_he operatton are recorded in wntmg and kept by the, ﬁnancml institution "
»available to; the"competent authonttes Belgtum and Portuga] have establtshed -very.
s1mllar system to France. ° ‘ ‘

g Spam and Luxembourg have mcorporated into thetr legtslatlon a provrston along the >
Jlmes of the Directive without obliging credit and financial institutions. to record in.
,wrltmg the result of the examination. Denmark; Germany, Italy, the Netherlands b
and the United' Kingdom have not explicitly transposed this Article apparently
because the’ principle of enhanced diligence is implicitly encompassed in’ the:
1mplementatron of other provisions of the Directive, in particular’ Article’ 11 (1) :
‘which- requu'es "adequate procedures of internal control -and: commumcatlon ‘in. !
order to forestall and prevent- operations related to money laundenng -Ifi some of
thes countnes the violatlon ( f the enha.nced dthgence duty may | be constdered as'd-
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CREDIT AND FINANCIAL INSTITUTIONS' DUTY TO C .
AUTHORITIES RESPONSIBLE FOR COMBAT[NG MONEY LAUNDERIN

The credit and financial mstltutlons duty to cooperate wnth the authorities
responsible for combating money laundering, as provided for i in Artlcles 6and 7is
probably the cornerstone of the Directive. These provisions hﬂ the credit and
" financial institutions' professional “secrecy in the field. of money laundering
Moreover the cooperation duty is established in a doubiy passive and active way.
Credit and financial institutions are not only obliged to prowde mformatnon when
. Tequested by the relevant authontxes but also to inform them "on then{ own initiative
of any fact whlch mlght be an mdlcauon of money laundemig

authontles
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pohce cooperatnon mcludmg the use of Europol
w1th ‘the "Justxce and Home Affanrs Actlon Plan,_

dlsclosure should have been made
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A prov: e -for in Amcle 14 the Member States shall take appropnate measures to

' ;ensure full apphcatlon of all the provisions of - the Directive and in particular to -
: determme the penalties to be” apphed for. mfrmgements of the measures adoptéd -
‘;»pursuant to this text. Due 1mplementatlon of this provxs:on is a key pomt for the
;°apphcat10n of the Dxrectxve

. Annex 7 presents a table containing the penalties for infringements of each
provision of the Directive as provided for in the Member States' national leglslatxon
Infnngemem of the prohibition of money laundering (Article 2 of the Directive) is
considered a criminal offence in all Member States and punished with 1mpnsonment )
or with imprisonment and fines. Infringement of the other provisions of the
Directive are punished in most countries with administrative penalties (i.e.: fines or
other sanctions imposed by administrative authorities), although in some Member -
States’ (Denmark Ireland, Italy, the Netherlands and the United ngdom) penal -
sanctlons (ie 1mpnsonment or penal fines) are applied in some cases. In the
countnes (e g Luxembourg) where the money laundermg offence may be
committed: by negligence’ (i'e. by dlsregardmg profess:onal obhgatlons)
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mfnngements of the provnsnons of the. Dlrectlve may | be pumshed as a cnme'; of}:
.. oney laundenng under 'certam clrcumstances waed

11'.l AUTHORITIES RESPONSIBLE FOR ENSURING TI-IE APPLICATION F THE -
DIRECTIVE - g )

- 1. | The prevention of money laundering is a factor in the preservation of soundness and .
stability in the financial system, as the first recital of -the Directive declares:. "
However, as stated in the fourth recital, it is not exclusively nor even predommately
a. question of prudential control. The Directive assigns - the principal role-in .
‘countering money laundering to the "authorities responsible for combating money R
laundenng" which are mentioned in Articles, 6,7, 8, 9 and 10, while-the prudentlalfj.j
authormes called "competent authorities” by Article 2, are glven a hrmted role in. .
Artlcle 10. The Commumty text does not define the "authorities responsxble for i
combatmg money ‘laundering"”. The Member States are given discretion- to_ decnde :
whlch authonty or. authorities are to carry out this fole: They may choose to use
extant law: enforcement authorities or to create one or more authorities for- this
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- purpose.- Nothmg precludes the Member States to- assrgn 1o the pmdentxal;
authontm appropnate dutlesmthts ﬂeld - L s

2 - 'As regards the role of the home/host authontres, 2 proper lmerpretatton of the

L

Drrecuve leads"to: the- conclusnon ‘that the -host’ authont:eS«
competence for eontroﬂmg the oblngatrons provnded for in this Con_mrumty'text Noi
: -actual “ mechanism | for cooperation. between: Membe: States’ ‘money. laundeting:
authontr 2§ is \»provxded for.: by, the’ Directive due:to the “lack - of - Community
competence in the penal field. Cooperatlon between these’ authormes will take place
‘in the - framework - of the- bilateral or -multilateral. - conventions -on pohce,-'
adnnmstratrve and judrcral assistance as well as of the cooperatron provrded for rn‘
the thrrd ptllar of the Maastricht: Treaty 5 : .

Cooperatzon between host and home Member States pmdentral authormes on,
- specific cases of money laundeéring: may be_nécessary: when, ‘as & result. of ‘these’
“cases, S0me Supervisory measures were requxred in qrder to énsure the soundness:
and stability of'a credit or financial institution. Such a cooperation, would take place':

ome Member States have’ dec:ded to give to theu' legzslauon zmplementmé ke

'm"]jnrectrve an extratefritorial effect by which their financial institutions' branches -

located in another Member State would be subject to the home country rules. .
Potential. conflicts of laws between home/host countries legislation would be -
avoided by assuming that, according to the principle of territoriality which inspires
the Money Laundering Directive, home country legislation may only be apphed to
the extent that it is not in conflict with the host country rules. ,

I, CONCLUSIONS

The implementation of the Directive has had an obvious impact on the establishment
of anti-money laundering systems by the Member States. At the moment that the
Commission transmitted its proposal for a Directive to the Council (March 1990),
‘money laundering was a specific criminal offence in only one Member State and the -
ﬁnancnal systems.in the Community were not subject to mandatory rules aimed at
prevénting this phenomenon and ensunng cooperation with the relevant authontnes
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as the "bureaux de change" in most countnesf ‘

On the professnons beyond the ﬁnanctal system and in’ sprte of the large margm ‘of .
' discretion’ granted i Article 12, six Member States apply, in whole or in part the1r
- legislation to some categories of non-financial professrons - The’'main areas covered
. - are the” ‘gaming industry (casinos), dealers in ‘object of high value (real—estate
S precrous ‘etals, jewelry and art/antiques) and legal professions carrying: out-v.,,
** financial: activities (lawyers, notaries, and other legal professions). The specrﬁc K
: professrons included and the obhgatrons apphed to them vary consxderably from one
L country to another : S

wr
-




-12-

~condmons in which the authorities may suspend a susp1c1ous operatron, and the.
sharing of information: between the authorities combatting’ money laundenng, haveﬂ
been regulated accordmg to each Member State's dtscretlon cpo e

7: 'Although consrderable ‘work: has been carried out by the: Member States in: order to°
" Setupan ant:-money laundenng system along the’ pnncnples set out in the’ > :
eﬂ'orts at natlonal level ‘are sttll necessary especrally i’ the followmg areas

— “Reﬁmng their survetllance systems in order to ensure effectrve applrcatron of g
* their_ money’ laundenng legrslatron by all the - mstltutrons covered by the'
Dlrectrve : , :

- "VGuldmg, supporting and surveymg credlt and ﬁnanctal institutions. -in
estabhshmg appropriate internal control and commumcatron procedures and in
setting up’ training programmes. This. inchides’ establrshmg guidelines adapted
to- the different kinds of financial actrvrty in coordmatron with the relevant

" competent authontles and professrona.l assoclatlons '

u,_.': "

- lGurdance in deﬁmng pattems of money"l ndenng methods and susprcrous
}-h-joperatrons St o

o Rernforcmg cooperatron between the dlﬂ'erent authontles and bodzes havmg::
o responsrbllmes in the field of money. laundermg B '

"_f"' ‘A't"'a Commnnity level the action should b,evfocu‘sed o'n the followmg dir:ei:tlons;‘f;‘:

- The Commrssron will continue to take all the necessary measures to ensure that -

. the Directive is fully and duly 1mplemented by all Member States. Special
attention is paid to the transparency and effectrveness of sanctrons concennng
the different provisions of the Directive. : :

~  The Commission and the Member States should pursue their work in the

" framework of the Contact Committee on Money Laundering in order to
procure a more coordinated application of the Directive, and in particular, of
its Article 12 dealing with. professions beyond the financial system.

—  In the framework of the Contact Committee, the Commission and the Member
States should also continue their work on the problem of applying the
identification requirements in remote operations in order to find alternative
procedures which afford the appropriate balance of flexibility and safety. This
exercise should take as much account as possible of any future developments
in the FATF in this area. : :
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; Beyond the: scope of the Dlrectwe enhancing the European arm-money laundermg g
calls:for increased: coordmatlon anid cooperation- among the Member Sta es.
the. admlmstratwe pohce and ]udlcnal ﬁelds If matters such as deﬁnmg the scopei

- aspects of cnmmal law and !egal assnstanc
{.]aundenng ‘Moreover, the European - Unios
‘pos51bllmes oﬁ'ered in Tltle Vl of the Maastn

IITIITTL e
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Idennﬁcanon of Customers when
entermg into business relations,
mcludmg opening of accounts

gg,d_ offgnng safe custody

3@ " g

Article 4(1-) of A

p facilities.
" Identification of customers in
. ~.one-off transactions,

4

Article 4(2-) of A

33)

' 'Exemption from identification’
requuements in the case of small
insurance operations.

Anicle 62) of A

3@

- ".Optional exemption
from identification requirements
in the -case of employment
uen§10ns

Option not used .. -

3(5)

Rwsonable measures to identify
) the beneﬁcml owner. -

Article Sof A |

3©

Identification in any case where
- there exists a suspicion of
money laundering.

Article 42) of A° | 4

Exemptlon from identification.
requirements for credit and finan-

Article 6 of A

Article 8(1) of C | §2(3)and 8(2) of E



— -7 LIV VALY G JUDPIVIVLL UL ALCIC 4(L) 0T A

' "Zz

Exempnon fmm 1dennﬁmuon S AR ’ ¥ i - - .
3(7) requirements fof credit and finan- | Article 6 of A’ | . Article3(1)of C' °| §2(3)and 8(2) ofE | - - Article 3(1) of H . " Article 3 of K
cial institutions which' arg._them- o S, Lo o
4 __selves covered by the Directive. | -
Optional exemption from LD. - AR T PRI S B
3(8) requirements in insurance operations Option not used - | Article 5'in rélation | . §4(4) of E oL - Option not used Option not used
when payment is made from accounts , todand 7 of C - .
) subject to this Directive. . - o . L B L AT A I
1 Dutytokeepaeopyorthe b , .
4(1) references of identification " . §9(),(3) of E - Article 3(3) of H Article 15 of J and
: of ] ~ Article 2 of L.
. || §257,238 and 239 - Article 33)of H | . Article 15 of Jand
| oy Of FFF I & AmeleZofL
: . L Axtlcle 14 of J
5 - " Article 3(2) of H ' Amcle 4 of K and
6and7 - | Adtiles 12,13,14, | Article 10,0fC | - § 11(1) and 2) of E - Aticle 3(4),(5) of H |
-15§l and 18 ofA g )
Article 3(6) of H




ANNEX 1

- Implementation:

of the:-Money Maundering Directive.(91/308/EEC) -

_Consolidated Table of Correspondence

. ., page 3

10

Obhgatmn of prudennal

transacnons

LY,

authofities:to. report suspicious-

Article 21 of Ay - I

3.of E

© Atticle16 of H:

. Article.16.0f J

11(1)

Daty. of: credlt and: ﬁnancxai
instits: to:set- -up:iiternalicontrol’.
and: coxnmummnon pmcedures

11(2)

' Atticle 10of A |

Iéél)‘oﬁl‘-’?

Article 3(7) of H'

- Articles 2 and'6 of L

Duty. of lamldmngﬁnancml
institutions-to provide training,
programmes for. thexr employees

- Article 9 of A

§ T4 of E

Article 38) of H

Articlés 2 and 6 of L

12

Extensnonfof;provxsxons-of the

Directivé to professions and-
undertakings.other. than credxt
and financial institutions..

14

Article- 2(2) of H:

. ArtmlesZ and:18 of J

obhganons provxded for-in
Amr:le 2

Sanctions for infractions of. thew‘-: R ¢
: - ' and'505.0f B-

Article 394A of G

Article 344bis ) of I

Article 22-38 of M

14

of J

n LG~




ANNEX'1

1 Institutions covered by the .. | Article 32(1) of N AiCle38(1) of R | Article 1(1)(a) of U Aticle2of Y |  Article 4 of AA-
(indents 1,2) " Directive., ,, - e : ' e
2, » IR TR 3 R : : -} “Articles 93,102 of
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including opening‘of accounts R . " Articles 5,6 of W ol i AA
M‘LHLIMMY-' : .
facilities. ' o RN B N S co -.|. Articles 2(1) and 3 N
3(2) Identification of customers in | = Article 32(3) of N, Artiiilq‘z.‘l,zv_;z of Q | Article 39(2) of R of U Article 3(2) of Y |- Article 7( 1),(4);(5) of
one-offtransacuons e s Lo R ' Article 3 of W - o AALTT
Exemption from 1denu.ﬁwuon I . 1 O . o Article 1(1)(b)(5) ) e
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Optional exemption. .=~ | "~ . o B o : R
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ANNEX 2: Signaiuré, ratt zcdtion ami implementation of the Vienna and Strasbourg Conventions

. VIENNACONVENTION -~ = | STRASBOURG CONVENTION

.

. Signature Ratification . Implementation Signature Ratification Implementation
N _Arts3:9
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ANNEX 3: Types of proceeds from cnmmal actmttm' covered by the criminal offence of money Iaundermg
: i Member.States penal legislation

Member State Drugs ' | Terrorism | - Hlicit Arms - Pros‘tit_'i"itign‘:i ~Contraband Extorsion Others Organised | All cnnﬁnal
- Trafficking | e = o : . Crime activity or any
: serious crime

Belgium
Denmark

Germany
Greece

Kidnapping, illegal
removal of human
organs

Spain

France

Ireland

Italy
Luxembourg
Netherlands
Portugal

United Kingdom -

i Types of prooeeds whlch are specifically covered
“Types of proceeds’ whxch are implicitly covered since proceeds from all cnmmal acnvmes or from any serious crimes are included
Types of pmceeds Wthh are not covered




ANNEX 4 Iypes of proceeds' from crtmmal acttvitia

N

co‘ "ed;by

th_e def maon of "Money Laundermg "in the specgﬁc Member States'
Amcle 1 (' ndents 3 and 5) of the Money Laundermg Dzrectwe.

Member
State

BELGIUMl

DF_NMARI(2

GERMANY

Others

Black labour and slave trafficking

Organised' | All Criminal
Crime. .| "Activity or-a

' I‘ﬁ?‘ .

GREECES .

SPAIN?

FRANCE?

IRELAND

. The cnmmal deﬁniuon of mane_y laundering in
human organs and tissues, ‘ : «

In the UK the specnﬁc leglslauon unplemenung the Dlrecnve as well as the cnmmal deﬁmtmn of money laundering covers proceeds from any senous crimes; However the
offences of "fmlure to d:sclose knowledgc or suspxcxon of money la\mdenng 1is conﬁned to proceeds from drug offences and terrorism.

oy ey

Gxeeoe oV ".,.pmeeeds;

’w <.

gxslauon'lmplementmg the Duecuve in the followmg member states -
ugglmg and cnmes agamst property. :

. dmg-n:lated uﬁ'ences extomon, kidnapping, ﬂhmt arms trafﬁckmg, and the ﬂlegal rem al’of

A



ANNEX 5: Comparison'between the type of proceeds froni b,%?miﬁ‘él.Laéi?v

laundering and '_tl'i'queéithz'cluded in the scope of the specific national legislation implementing the Directive

" Types of criminal

actlvitles

All griminal activities or.
any serious crime
Organised crime
Others

Contraband

Prostitution
Itlicit arm trafficking
Terrorism

Extorsion

Crimes against
property

Drugs

[

ities

.

- Ireland italy.

overed by~the Member States’ criminal offence of mbney

Luxembourg

$copeo a"gislati‘o.n'v‘im.blf:ema‘r‘\'tingl the Directive

Netherlands ©

‘Portugal



ANNEX 6  Professions and Undértak stém co the islation implementin
the Dtrgcttyg. . “{Article 12 of the Money Laundering Dzrectzvel
Member | Induscy | ‘ Legi‘é”n“iﬁeéi‘fi‘;m“g .
BELGIUM ST B :
DENMARK -
" GERMANY' i
GREECE
SPAIN?
FRANCE®
RELAND® | oo Tl En et e
LUXEMBOURG | ™ »" "7l ©
e ot I |
PORTUGAL |.. "¢ "f
U. KINGDOM®
-Iypmfpmmmanamemmsswmchmspemﬂwxymm
mofpmfessmnsandnndemhngswhichareamphuuymmd .

A Wpaofpmfemonsandundmkingswlﬁebmnotmered

t E : ' The duty to idenitify all i : n |1} tho:se pracnsmg a profession and to all traders, including Casmos and admmlstramrs of other persons“'
. property. Casinos; biillion dealers ‘and suctioneets are also obhged set up mmal comrol ‘procedures against money laundering. ¢

2 " The law also empowers the govemmem to include’ vmhm the scope of thg W-any person‘who practices a trade and who - in view of their habxtual aocepumce of msh or bea:er'msuumcms-
as a means of . payment the’ hngh unit value of their goods or semce’§ Iocaﬁo of their. bhshment or other relevant circuistances are - particularly suseepﬁble to money Iaundermg ‘
3 - All persons who, ' exercnsmg ‘théir- professmn adv:se upon execuue or’ oomrol- operamns mvolvmg capltal movements are obhged 0 notify the authonnes of any. transamons wluch he
knows toberelmdtomoney laundenng ' - . )

" -~The- Cnmmalcoda empowem thé government to extend the scope ofapp cauon ofthe dxrecuve to other- profesmonsandandemkmgs S e A e e
5 Payments in ensh and bearer securities over LIT 20M must be carried. out thmugh a financial intermediary. However this measure does not lmplemem any provnsnon of the dnrecuve 3

6 The duty to repon suspxclous transactions extends to all persons.



years and fiies .

Imprisonment -~ | Fine of 10,000 | Fine of 10,000 | Fine of 10,000 | Fine of 10,000_ Fme of 10 000 Finé of 10,000 | Fine Qf 10,000 .

for 15 days to 5'1 to 50M BFR to 50M: BFR .| to 50M BFR to 50M BFR to 50M BFR to 50M BFR to 50M BFR -

years, and/or * | (250t02.5M | (250102.5M | | | @501025M | (2501025M ° | (2501025M | (250102.5M | (250 t0 2.5M

fines of up to- - .| ECU) - ECUy * ‘ :ECU) . ECU) ECU) ECU) ECU)

20’000;00’0:-._.;;" . ;‘_‘:, . . PN B 1. - ,'
-Unlimited- | Unlimited Unlimited Unlimited Unlimited

forupt06 it ﬁne ; fine' ' fine fine fine -

Fme of up to-

Impnsonmem

Fine of up to

F ines.of up to

Fines of up to - - Disci

or 1% of the

forupto 5. . | 200,000 DM * | 100,000DM | 50,000DM | 50,000DM - -| m¢
years or 4 fine; - | (104,000 ECU) a3 (52,000ECU) | (26,000{ECU) | (26,000 ECU)
‘(orfor6“* T e | and other and other "’
months up o, _w‘pfjud'e:ntial prudential ’
10 ywrs) " sanctions -sanctions .
'Fine of a min. . ‘Fme of . . : Fme of amin. | Fine of* Fine of a min. - Fine of a- min
fiMPtas’ | between 15M  [of 1 ~of IMPtas’ - | between 15M | of IM Ptas’ y
(6350 ECU) "and 250M Ptas - ; 350 ECU) and 250M Ptas | (6,350 ECU) |
anda max. of- { (95,000 to and a max. of -
B Y "1L6MECU) - |'the highest of .
c ‘and revocation the»fpllowing:‘ ‘the’ followmg
| of the permit | 25MPtas . |25MPtas.-,
e to operate (160,000 ECU) | (160 000 ECU)

or 1%of thie

*All amounts expressed in ECU are approxlmtlve

-institution’s . .'msutunons
‘ equity or the - | equify.orthe. .| '
lue: |- value of t value of the value of the -
-} tranaction plus‘ anaction:plus | -tratiaction plus tranaction plus ‘| tranaction plus i
o ﬁﬁyper cent . fifty per.cent . .| fifty per cent fifty per cent fifty per-cent :

e
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| provided for in"’
~years'and-fines . |'the relevant
of-.up to IMFF | prudential -~
“(150;000.ECU) | legislation.:
JImprisonment | .Imprisonment: -.
forup to five:” -
years, or a fine..
or both

“Imprisonment - " . .+ | Fine'of up to-
for<dto:12°. |- LIT . | halfthe*

“of between EIT | (2,700t0 "+ !
2Mand 30M : | 13,500 ECU). .
(L0000, .- | T :
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“NETHERLANDS - | Imprisonment | Imprisonment | Imprisonment Impnsonment Imprisonment
S foruptofour | foruptotwo |.forup totwo. for up to two for up to two
years or a fine | years and/ora' ‘yea | years and or a
. | fine. Also - fine. Also
confiscation of - confiscation of
assets, temp-. assets, temp- -
_ orary shut- ~ orary shut- *
.downor-. | . down or
<} termination of |-termination of ; sternunanon of termination of
activitiesand | activities.and * |'activities and activities and
- seizing of | seizing of . = | séizing of | seizing of
. proﬁts from - | profits from. -| profits from profits from
, illegal - ‘illegal illegal . itlegal
- | activities. .| activities: - . ‘| activities. . xp activities.
‘.| Fineof  -.-:| Fineof. - |Fineof . " | Fine of Fine of Fine of Fine of
‘1 | between {'bétween IM . | between - between between 1M between IM - | between IM |
1'50,000 and { PTE and 2_00M 50,090 and -1 50,000 and PTE and 200M | PTE and 200M | PTE and 200M |-
-1 150M PTE PTE (5,040 to | 150MPTE - | 150M PTE PTE (5,040t0 | PTE (5,040t0 | PTE (5,040 t0 |
1 (250 to IMECU)and | (250t .| (2501t IMECU)and | IMECU)and | IMECU)and - )
750,000 ECU) | disqualification | 750,000 ECU) | 750,000 ECU) | disqualification | disqualification disqualification | ..
“Land - from land | | and from from from B
-disqualification | exercising " | dlsquahﬁcatlon j dlsquahﬁcatmn exercising exercising . exercxsing X
from . | cértainduties: {fom . - ffrom - - | centainduties | certain duties | certain dutiés. .
. | exercising. | foruptoten® . exemxsmg "."| exercising | for up to ten for up to ten foruptoten '}’
| certain duties | years .| certain dutxes certain duties - - | years years years .
for up to ten - for uptoten .. | for uptoten - ..
ent, | Imprisonment | Imprisonment: T Impnsonmem L | Imprisonment | Imprisonment - | Imprisonment .
| foruptotwo - “forup to five' - for. up o two-. - for up to five for up to two for up to two
| years and/or an | years and/or an, |, yéars and/or an years and/or an | years and/or an | years and/or an
* .| unlimited fine | unlimited fine- | unlimited fine unlimited fine | unlimited fine | unlimited fine

* All amounts expresspd‘iri ECU are approximative .
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