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2. 

EXECUTIVE SUMMARY 
 

This report is the presentation of the results of the research "TRANSPARENCY AND 
MONEY LAUNDERING. Study of the regulation and its implementation, in the EU 
Member States, that obstruct anti-money laundering international co-operation 
(banking/financial and corporate/company regulative fields)". The research was 
awarded to TRANSCRIME- University of Trento, by the European Commission in 
January 2001, as a result of its participation to tender n. JHA B/2000/B2/01 of 20 
July 2000. 

The project proposal was prepared following Recommendation n. 58 of the Tam-
pere European Council of October 1999. In implementing this recommendation, 
"the Commission is invited to draw up a report identifying provisions in national 
banking, financial and corporate legislation which obstruct international co-
operation. The Council is invited to draw necessary conclusions on the basis of this 
report". 

From the conclusions of the Euroshore report1, and following the first part of Rec-
ommendation 58 of the Tampere European Council, the Study highlights in the EU 
Member States, the regulation and/or its implementation that - in the bank-
ing/financial and corporate/company fields - constitute obstacles to anti-money 
laundering international co-operation. The final aim is to address to the European 
Commission recommendations stating what legal and non-legal changes are 
needed, and at what level action should be taken, in order to improve anti-money 
laundering international co-operation. The above mentioned recommendations 
could lead to the preparation of the necessary ground for the creation of a Euro-
pean common policy that should be adopted in order to remove those obstacles, 
thus complying with the second part of Recommendation 58 of the Tampere Coun-
cil. 

This report seeks to answer the following questions: 

1. What regulation and/or implementation thereof, in the banking/financial and in 
the corporate/company regulative fields, create obstacles to anti-money laun-
dering international co-operation between EU Member States? 

2. What is the dimension of the obstacles in these fields? 

3. What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member 
States? 

 

                                               

11 Transcrime - University of Trento, in co-operation with CERTI - Bocconi University (Milan) and Erasmus 
University of Rotterdam (The Netherlands), Euroshore. Protecting the EU Financial System from the Exploita-
tion of Financial Centres and Off-Shore Facilities by Organised Crime, Final Report Prepared for the Euro-
pean Commission, Falcone Programme 1998, Trento, January 2000, pp.75-77. 
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The research used primary and secondary sources and data was analysed by apply-
ing a model developed for this purpose and explained in the methodological ap-
pendix (see p. 135). The following are the conclusions of the research. 

THE BANKING /FINANCIAL REGULATIVE FIELD 

With reference to the analysis of the banking/financial regulative field, i.e, the 
banking and the non-bank financial sector, the results show that the greatest di-
mension of obstacles is found in Figures n. 1 and 2 (respectively on p. 43 and p. 
45). Obstacles are in fact to be found in the area labelled "International payment 
systems" both for the banking and the non-bank financial sector. The relevance of 
this area for anti-money laundering international co-operation is outlined in sec-
tion 8.1.4. The main obstacles are to be found in the lack of regulation demanding 
that full details of those ordering and receiving a payment be reported on interna-
tional payment systems’ forms. Such regulation should also request that, in cases 
where such data is not supplied, the financial institution in question should reject 
the transaction. The area labelled "Identification of customers/record keeping rules" 
presents some obstacles even though at a lower level than the former. The lack of 
regulation in this area could be compensated by the presence of self-regulation, 
i.e. the guidelines from the institutions supervising the banking and non-bank fi-
nancial sectors. For this reason, the results of the analysis of the regulation and the 
self-regulation should be read together. In fact, it might be possible that, although 
the analysis shows lack of regulation in this area, the area is subjected more to 
self-regulatory instruments. This could explain why countries such as Belgium, 
Germany, Greece, Italy and Portugal, with substantive lack of regulation (GOR value 
> 40) show higher levels of self-regulation and therefore, less opacity and fewer 
obstacles to anti-money laundering international co-operation than there might 
appear to be. 

In the area labelled "Reporting of suspicious transactions” (Figures 5 and 6, p. 48), 
it is apparent to the reader that there is lack of legal provisions requiring the en-
forcement of anti-money laundering regulations also in branches and subsidiaries 
located abroad. This, especially in jurisdictions with no or insufficient anti-money 
laundering regimes, could be an obstacle to anti-money laundering international 
co-operation. This issue demands co-ordinated policies for banks and non-bank 
financial institutions in the European Union and beyond. 

THE CORPORATE /COMPANY REGULATIVE FIELD 

The research has made it possible to identify the structures susceptible to being 
used in money laundering operations, within the EU Member States. The structures 
thus analysed, from this point of view, can be divided into three groups: 

- in the first group are the public and private limited companies. These two struc-
tures were selected by a high number of EU Member States as susceptible to be-
ing used for money laundering operations (40% for the public limited company 
and 67% for the private limited company). This conclusion confirms that of the 
other reports recently published on this issue2; 

                                               

2 The same conclusion was reached in T.M.C. Asser Institut, Prevention of Organised Crime: The registration 
of legal persons and the international exchange of information, final report, 1 March 2000 and in the recent 
OECD Steering Group on Corporate Governance, Report on the Misuse of Corporate Vehicles for Illicit Pur-
poses, OECD, Paris, DAFFE/CA/CG(2001)2/REV2, 9 May 2001. 
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- in the second group is the trust. This needs to be considered separately because 
it is not the same as a company or other form of corporate entity and, conse-
quently, was analysed using appropriate indicators of transparency. The analysis 
has shown a high level of opacity in the regulation, both in Ireland and in the 
United Kingdom; 

- in the third group are the société de droit civil and the other legal and non-legal 
structures, selected by single countries as susceptible to being used for money 
laundering operations. 

 
The analysis of the structures thus selected makes it possible to summarise the 
main findings of the research as follows. 

The separate analysis of public and private limited companies produced similar re-
sults as regards the areas where obstacles to anti-money laundering international 
co-operation are shown and the dimension thereof. The results illustrate that the 
greatest obstacles to anti-money laundering international co-operation are to be 
found in the area labelled "Identification of the real beneficial owner". The relevance 
of this area for anti-money laundering international co-operation is outlined at 
section 9.2.3. The main obstacle is the lack of regulation requiring full information 
on the real beneficial owner of a public or private limited company, especially when 
a legal structure is a shareholder or director, or the issuance of bearer shares is 
permitted. Furthermore, some problems seem to arise from the fact that, in some 
EU countries, the regulation allows for nominee shareholders and directors.  

The area labelled "Incorporation" also presents obstacles to anti-money laundering 
international co-operation, even though at a lower degree than the former. Lack of 
regulation in this area makes it more difficult to acquire information of physical 
persons party to the creation of legal structures and increases the possibility that 
these might be used for criminal purposes. Checks in this area, on the contrary, 
raise costs incurred by criminals when using legal structures for money laundering 
and increase information available to law enforcement, judicial and financial au-
thorities, facilitating national and international investigations. Some EU Member 
States permit shelf companies, i.e. already incorporated companies with a standard 
memorandum and articles of association with inactive shareholders, directors and 
secretary. Often authorities do not need to be informed when such companies are 
sold and their shareholders, directors and secretary are replaced. This makes it 
more difficult to thoroughly check on the real beneficial owner, given that shelf 
companies are incorporated with a very flexible procedure. Furthermore, many EU 
Member States do not investigate the founders of a structure or ascertain the legal 
origin of the incorporation capital. 

The European Commission might, therefore, consider taking action to define more 
specific and stringent guidelines for the EU Member States in the areas mentioned 
above, relevant for anti-money laundering international co-operation. This would 
increase transparency in the whole corporate/company regulative field and make 
information available to law enforcement, judiciary and financial authorities in deal-
ing with national money laundering cases, thus facilitating anti-money laundering 
international co-operation. 

The analysis of regulation covering trusts has shown it as being characterised by 
great opacity and absence of all those provisions relevant for anti-money launder-
ing international co-operation. Their regulation and the confidentiality of their con-
stitution hinder the gathering of information on the people setting them up and of 
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their management structure. This opacity creates obstacles to anti-money launder-
ing international co-operation because of the lengthy process in getting informa-
tion.  

Some joint considerations can be made on the société de droit civil, analysed in 
section 9.3.1, and the other legal and non-legal structures selected by single coun-
tries as susceptible to being used in money laundering operations. While commer-
cial companies, such as public or private limited companies, can trade, most civil 
companies deal in real estate, the agricultural sector, the craft industry and the lib-
eral professions, areas that could be significant for the commingling purposes of 
the money launderers. That also means that, even though the legal and non-legal 
structures analysed in this third group could take on more limited economic activi-
ties than those by the public and private limited company, they can still be attrac-
tive for money laundering operations. 

In this third group, the areas labelled "Identification of the real beneficial owner" 
and "Incorporation” show the greatest opacity. However, this lack of regulation is 
due to the features of the legal and non-legal structures herein the group. In fact, 
many of them are not legal entities and their members enjoy unlimited liability. 
These features make it so that the existing regulation is often less exacting in the 
identification of the real beneficial owner of the structure itself. For this reason it 
does not seem necessary to propose further action in order to increase the level of 
regulation. The real problem here is not of regulation but more of investigation.  

A lot of money laundering operations are in the name of the physical person who 
formally owns the structure, plays a dummy role and could be an accomplice of the 
real owner, often behind the scene. This situation happens quite often when organ-
ised crime groups are in control of the territory and continue living on relationships 
of trust. 

From the specific conclusions subsequent to the results analysed, recommenda-
tions have been outlined for each of the two regulative fields under consideration3 
and the following general policy implications have been drafted. 

OPTIMISING THE ANTI-MONEY LAUNDERING REGULATION BETWEEN COUNTRIES 

If the quality of international co-operation is dependent on the quality of national 
regulation, it should be clear that the more similar the national legislation of the EU 
Member States is, the lower the probabilities will be that proceeds of crime go to 
the less regulated countries. Dirty money looks for lack of regulation and is easily 
transferred to where the degree of flexibility allowed by binding but flexible in-
struments, such as the Directive, makes one country less regulated than another. 
However, one should be aware that the optimal level of control that should be in-
troduced in the EU Members States is not the best that could be achieved by the 
few, but one which might be reached by the many. 

                                               

3 The text of the recommendations could be found respectively on p. 65 for the banking/financial regulative 
field and on p. 126 for the corporate/company regulative field. 
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COMBINING TRANSPARENCY WITH EFFICIENCY IS POSSIBLE 

Transparency is an important issue but efficiency is not less important. Financial 
systems, initially, resisted the development and implementation of anti-money 
laundering regulations and reluctantly agreed to co-operate with law enforcement 
agencies. The issue was that anti-money laundering obligations were reducing effi-
ciency of the system. In ten years of regulation, banks and other financial institu-
tions (with some differences between the two categories) have tried to combine ef-
ficiency and transparency and optimise the performance of both. This was the an-
swer provoked by the increasing demand for an efficient and transparent financial 
system which has developed in Europe and beyond in the last decade. This sug-
gests the following three possible guidelines for action at national and European 
levels. 

1. Financial institutions in the EU Member States should not tolerate and ought to 
avoid complicity with institutions which belong to less regulated jurisdictions 

European financial institutions should not tolerate and ought to avoid complicity 
with those countries where efficiency is maximised at the price of transparency in 
international payment systems. This is unfair competition and, when practised by 
the main European institutions and their branches abroad, creates an underground 
system to retract, from less regulated jurisdictions, the efficiency lost in imple-
menting anti-money laundering regulation in Europe. 

2. European institutions should continue to pay attention to the transparency of the 
activities of professionals (gatekeepers) in establishing corporations and perform-
ing financial transactions 

Positive results in combining transparency and efficiency, achieved in the bank-
ing/financial regulative field, could be and should be intensified in other sectors of 
regulation in relation to legal professionals, accountants and financial consultants 
(the ‘Gatekeepers’). It is a delicate issue that deserves great attention in separating 
privileges, such as confidentiality in lawyer/client communication, from incremental 
criminal opportunities proffered by this confidentiality. Due to the increasing com-
plexity of money laundering operations, these professionals play an essential role 
in establishing corporate mechanisms and performing financial transactions. The 
threshold between their advocacy function and their role as active, though often 
unwitting, consultants in money laundering operations should be clearly estab-
lished and consequently regulated. 

3. European institutions should consider the opportunity to set up and enforce 
European standards for reforming national corporate governance laws with atten-
tion to the issue of transparency  

Corporate/company regulation, that is today intersected by extensive reforms in 
the area of corporate governance in the EU Member States, should pay more atten-
tion to the benefits of transparency finalised in anti-money laundering international 
co-operation. The Euroshore report highlighted the strategic importance of this 
area for anti-money laundering international co-operation and this Study illustrates 
the associated obstacles and their dimension. Until now, questions relating to cor-
porate governance have been mainly dealt with at national level. It appears however 
that the European Commission launched a study in December 2000 on codes of 
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corporate governance in the EU. A final report is expected by the end of 2001. In 
addition, the Commission has announced the setting up of a High Level Group of 
experts in corporate law who will produce a report by June 2002. There may be 
scope within these initiatives to tackle the issue of transparency as defined in the 
present study. Having a European Directive on banking and financial regulation, 
without a set of European standards on key issues in corporate governance, makes 
the whole anti-money laundering regime unbalanced and weak. 
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3. 

RESUMÉ 
 

Ce rapport présente les résultats de la recherche "TRANSPARENCY AND MONEY 
LAUNDERING. Study of the regulation and its implementation, in the EU Member 
States, that obstruct anti-money laundering international co-operation (bank-
ing/financial and corporate/company regulative fields)". Cette recherche a été 
confiée par la Commission européenne, au mois de janvier 2001, à TRANSCRIME - 
Université de Trento qui a emporté l’appel d’offres n. JHA B/2000/B2/01 du 20 juil-
let 2000. 

La proposition de ce projet a été préparée suite à la Recommandation n. 58 du 
Conseil européen de Tampere du mois d’octobre 1999. Dans le cadre de 
l’application de cette Recommandation, "la Commission est invitée à rédiger un 
rapport qui recense les dispositions des législations nationales dans les domaines 
de la banque, de la finance et des sociétés qui font obstacle à la coopération inter-
nationale. Le Conseil est invité à tirer les conclusions nécessaires sur la base de ce 
rapport". 

Des conclusions du rapport Euroshore1, et à la suite de la première partie de la Re-
commandation 58 du Conseil européen de Tampere, l’Etude a mis en évidence dans 
les Etats membres de l’UE les dispositions et/ou leur application qui – dans les sec-
teurs de la banque, de la finance et des entreprises commerciales et des sociétés – 
font obstacle à la coopération internationale dans la lutte contre le blanchiment 
d’argent. L’objectif ultime est d’adresser à la Commission européenne des recom-
mandations énonçant les modifications juridiques et non juridiques qui s’imposent 
ainsi que le type d’action à entreprendre pour améliore la coopération internatio-
nale dans la lutte contre le blanchiment d’argent. Les recommandations ci-dessus 
mentionnées pourraient permettre de jeter les bases nécessaires à la mise en place 
d’une politique européenne commune qui devrait être adoptée pour éliminer ces 
obstacles, en se conformant par ailleurs à la deuxième partie de la Recommanda-
tion 58 du Conseil de Tampere. 

Ce rapport entend répondre aux questions suivantes: 

1. Ce Quelles dispositions et/ou applications de celles-ci font obstacle dans les 
secteurs de la réglementation bancaire, financière et des entreprises commer-
ciales et des sociétés à la coopération internationale dans la lutte contre le blan-
chiment d’argent entre les Etats membres de l’UE? 

2. Quelle est l’entité de ces obstacles dans ces secteurs? 

3. Quels recours pourrait-on envisager, et à quel niveau, pour limiter les obstacles 
qui entravent la coopération internationale dans la lutte contre le blanchiment 
d’argent entre les Etats membres de l’UE? 

                                               

1 Transcrime – Université de Trento, en coopération avec CERTI – Université Bocconi (Milan) et Université 
Erasmus de Rotterdam ( Pays-Bas), Euroshore, Protecting the EU Financial System from the Exploitation of 
Financial Centres and Off-shore Facilities by Organised Crime, Final Report prepared for the European 
Commission, Programme Falcone 1998, Trento, Janvier 2000, p. 75-77. 
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La recherche a utilisé des sources primaires et secondaires et les données ont été 
analysées selon un modèle ad hoc, illustré dans l’annexe méthodologique (voir p. 
135). Les conclusions de la recherche sont présentées ci-après.  

DOMAINE DE LA REGLEMENTATION BANCAIRE /FINANCIERE 

Pour ce qui concerne l’analyse des dispositions dans le domaine de la banque et de 
la finance, à savoir le secteur bancaire et le secteur financier non bancaire, les ré-
sultats montrent que l’on constate le plus grand nombre d’obstacle dans les figures 
1 et 2 (respectivement p. 43 et p. 45). Ces obstacles existent en effet dans le do-
maine dénommé "Systèmes de paiements internationaux" à la fois pour le secteur 
bancaire et le secteur financier non bancaire. L’intérêt de ce secteur pour la coopé-
ration internationale dans la lutte contre le blanchiment d’argent est mis en évi-
dence dans la section 8.1.4. Les obstacles majeurs sont représentés par l’absence 
d’une réglementation en vertu de laquelle toutes les informations concernant tou-
tes les personnes qui ordonnent et perçoivent un paiement doivent être mention-
nées dans des formulaires dédiés aux systèmes de paiements internationaux. Cette 
réglementation devrait également disposer que la non-présentation de ces données 
contraint les institutions financières concernées à refuser la transaction. Le secteur 
défini "Identification des règles concernant les registres relatifs aux clients et à 
l’enregistrement" indique un certain nombre d’obstacles mais d’une moindre entité 
par rapport à ceux du premier secteur. Le manque de réglementation dans ce do-
maine pourrait être compensé par l’existence d’une autoréglementation, à savoir 
les directives émanant des institutions qui supervisent les secteurs bancaires et fi-
nanciers non bancaires. A ce titre, les résultats de l’analyse de la réglementation et 
de l’autoréglementation pourraient être lus en parallèle. En effet, il se pourrait que, 
même si l’analyse révèle un manque de réglementation dans ce domaine, ce secteur 
soit assujetti à un plus grand nombre d’instruments d’autoréglementation. Ce qui 
pourrait expliquer pourquoi des pays comme la Belgique, l’Allemagne, la Grèce, 
l’Italie et le Portugal, qui manquent notablement de réglementations (valeur GOR > 
40) ont des niveaux supérieurs d’autorégulation qui minimisent donc, plus qu’il ne 
pourrait le sembler à première vue, la non-transparence et les obstacles à la coo-
pération internationale dans la lutte contre le blanchiment d’argent. 

Dans le domaine dénommé "Dénonciation de transactions suspectes" (figures 5 et 
6, p. 48), le lecteur est immédiatement frappé par l’absence de dispositions juridi-
ques prévoyant l’application de réglementations dans la lutte contre le blanchiment 
d’argent également dans les filiales et les succursales implantées à l’étranger. Cette 
absence de dispositions, surtout dans des juridictions qui ne disposent pas de ré-
gime réglementant la lutte contre le blanchiment d’argent ou qui disposent de ré-
gimes insuffisants en la matière, pourrait représenter un obstacle à la coopération 
internationale dans la lutte contre le blanchiment d’argent. Cette question réclame 
des politiques coordonnées entre les banques et les institutions financières autres 
que les banques, dans l’Union européenne et au-delà.  

 

LE SECTEUR DE LA REGLEMENTATION DES ENTREPRISES COMMERCIALES ET DES SOCIETES 

Cette recherche a permis d’identifier les entités susceptibles d’être utilisées dans 
des opérations de blanchiment d’argent au sein des Etats membres de l’UE. On peut 
répartir les entités ainsi analysées selon ce modèle en trois groupes: 
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- Du premier groupe font partie les sociétés anonymes et les sociétés à responsa-
bilité limitée. Un grand nombre d’Etats membres de l’UE ont retenu ces deux 
entités comme étant susceptibles d’être utilisées pour des opérations de blan-
chiment d’argent (40% pour les sociétés anonymes et 67% pour les sociétés à 
responsabilité limitée). Cette conclusion confirme celle d’autres rapports publiés 
récemment sur cette question2; 

- Du second groupe fait partie le trust. Le trust doit être considéré à part parce 
qu’il diffère d’une société ou de toute autre forme d’entité constituée en groupe 
et, par suite, il a été analysé à l’aide d’indicateurs de transparence appropriés. 
L’analyse a montré qu’il existe un niveau élevé d’opacité dans la réglementation 
en Irlande et au Royaume-Uni; 

- Du troisième groupe font partie la société de droit civil et d’autres entités juridi-
ques et non juridiques sélectionnées par chaque pays comme étant susceptibles 
d’être utilisées pour des opérations de blanchiment d’argent. 

 
L’analyse des structures ainsi sélectionnées permet de résumer comme suit les 
principaux résultats de la recherche. 

L’analyse séparée des sociétés anonymes et des sociétés à responsabilité limitée a 
donné des résultats identiques pour ce qui concerne les domaines où les obstacles 
à la coopération internationale dans la lutte contre le blanchiment d’argent sont in-
diqués ci-après ainsi que leur envergure. Les résultats de cette analyse révèlent que 
les obstacles majeurs à la coopération internationale dans la lutte contre le blan-
chiment d’argent figurent dans le secteur défini "Identification de l’usufruitier réel". 
L’importance de ce secteur pour la coopération internationale dans la lutte contre le 
blanchiment d’argent est illustrée à la section 9.2.3. L’obstacle majeur est le man-
que d’une réglementation imposant la fourniture de toutes les informations néces-
saires relatives à l’usufruitier réel d’une société anonyme ou d’une société à res-
ponsabilité limitée, surtout quand une entité juridique est un actionnaire ou un di-
recteur ou quand l’émission d’actions au porteur est autorisée. En outre, certains 
problèmes semblent découler du fait que, dans certains pays de l’UE, la réglemen-
tation autorise la candidature à cette fonction d’actionnaires et de directeurs. 

On trouve également des obstacles à la coopération internationale dans la lutte au 
blanchiment d’argent dans le secteur défini "Constitution", même si à un moindre 
degré que dans le premier secteur. L’absence de réglementation dans ce domaine 
rend particulièrement difficile l’acquisition d’informations concernant les personnes 
physiques qui participent à la constitution d’entités juridiques et augmente en ou-
tre la possibilité que celles-ci puissent être utilisées à des fins criminelles. Les 
contrôles dans ce domaine, par contre, augmentent les frais encourus par les cri-
minels quand ils recourent à des entités juridiques pour blanchir l’argent et ac-
croissent le nombre d’informations à la disposition des autorités responsables de 
l’application de la loi, les autorités judiciaires et financières, en facilitant ainsi les 
enquêtes au niveau national et international. Certains Etats membres de l’UE autori-
sent les shelf companies, c’est-à-dire des sociétés déjà enregistrées dotées des 
documents constitutifs, d’actionnaires inactifs, de directeurs et d’un secrétaire. 
Souvent il n’est pas requis que les autorités soient informées de la vente de ces so-

                                               

2 L’institut ASSER T.M.C. était parvenu à la même conclusion, Prevention of Organised Crime: The registra-
tion of legal persons and the international exchange of information, rapport final, 1 mars 2000 et le récent 
OECD Steering Group on Corporate Governance, Report on the Misuse of Corporate Vehicles for Illicit Pur-
poses, OECD, Paris, DAFFE/CA/CG(2001)2/REV2, 9 Mai 2001.  
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ciétés ni du remplacement de leurs actionnaires, de leur directeur et de leur secré-
taire. Cette possibilité rend particulièrement difficile un contrôle minutieux sur 
l’usufruitier réel, étant donné que ces shelf companies sont constituées en sociétés 
selon une procédure extrêmement flexible. En outre, un grand nombre d’Etats 
membres de l’UE ne conduisent aucune recherche sur les fondateurs d’une entité ni 
ne s’assurent de l’origine légale du capital de constitution. 

La Commission européenne pourrait donc envisager d’intervenir pour mettre au 
point des directives plus spécifiques et plus rigoureuses à l’usage des Etats mem-
bres de l’UE dans les domaines ci-dessus mentionnés et pertinentes pour la coopé-
ration internationale dans la lutte contre le blanchiment d’argent. Ces directives 
augmenteraient la transparence dans tout le domaine de la réglementation des en-
treprises commerciales et des sociétés et permettraient aux autorités responsables 
de l’application de la loi et aux autorités judiciaire et financière de se procurer les 
informations nécessaires lorsqu’elles traitent d’affaires de blanchiment d’argent au 
niveau national; la coopération internationale en la matière s’en trouverait facilitée. 

L’analyse des réglementations relatives aux trusts a montré qu’il s’agit d’un do-
maine caractérisé par une grande opacité et par l’absence de toutes les dispositions 
pertinentes et nécessaires à la coopération internationale dans la lutte contre le 
blanchiment d’argent. Leur réglementation et la confidentialité de leur constitution 
entravent la collecte d’informations relatives aux personnes qui les constituent et à 
l’organisation de leur gestion. Ce manque de transparence génère des obstacles à 
la coopération internationale dans la lutte contre le blanchiment d’argent par suite 
de la longueur du processus d’obtention des informations. 

On peut faire certaines considérations analogues sur les sociétés de droit civil, ana-
lysées à la section 9.3.1, et sur les autres entités juridiques et non juridiques sélec-
tionnées par les différents pays comme étant susceptibles d’être utilisées dans des 
opérations de blanchiment d’argent. Alors que les entreprises commerciales, au 
même titre que les sociétés anonymes et les sociétés à responsabilité limitée, sont 
habilitées à faire des transactions, la plupart des sociétés de droit civil opèrent dans 
le domaine de l’immobilier, de l’agriculture, de l’artisanat et des professions libéra-
les, autant de secteurs qui pourraient se prêter au brassage d’affaires des criminels 
qui se livrent au blanchiment d’argent. Sans compter que même si les structures ju-
ridiques et non juridiques analysées dans ce troisième groupe pouvaient 
s’approprier d’un nombre d’activités économiques plus limité que les sociétés ano-
nymes et les sociétés à responsabilité limitée, elles n’en restent pas moins at-
trayantes pour les activités de blanchiment d’argent. 

Dans ce troisième groupe, les domaines dénommés "Identification des usufruitiers 
réels" et "Constitution des sociétés" montrent la plus grande opacité. Cependant, ce 
manque de réglementation est dû aux caractéristiques des structures juridiques et 
non juridiques au sein du groupe. En effet, la plupart d’entre elles ne sont pas des 
entités juridiques et leurs membres jouissent d’une responsabilité illimitée. Ces ca-
ractéristiques font que la réglementation en vigueur est souvent moins rigoureuse 
dans l’identification des usufruitiers réels que ne l’est l’entité elle-même. Il ne 
semble donc pas nécessaire de proposer d’agir ultérieurement pour augmenter le 
degré de réglementation. Le vrai problème ici n’est pas un problème de réglemen-
tation mais davantage un problème d’enquête. Une grosse quantité d’opérations de 
blanchiment d’argent sont faites au nom de personnes physiques qui sont formel-
lement détentrices de l’entreprise mais sont des hommes de paille et pourraient 
être complices de l’usufruitier réel qui agit souvent dans les coulisses. Cette situa-
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tion se produit fort souvent quand des groupes de la criminalité organisée détien-
nent le contrôle du territoire et continuent à bénéficier de rapports ininterrompus 
fondés sur la confiance. 

A partir des conclusions spécifiques découlant des résultats analysés, des recom-
mandations ont été ébauchées pour chacun des deux domaines de réglementation 
examinés3 et les implications suivantes de politique générale ont été dégagées. 

RAPPROCHER AU MIEUX LA REGLEMENTATION DE LA LUTTE CONTRE LE BLANCHIMENT D’ARGENT ENTRE 

LES PAYS 

S’il est vrai que la qualité de la coopération internationale dépend de la qualité de la 
réglementation nationale, il est tout aussi vrai que plus les législations nationales 
des Etats membres de l’UE seront proches, plus seront faibles les probabilités que 
les produits provenant du crime aillent aux pays les moins réglementés. L’argent 
sale recherche l’absence de réglementation et il est facilement transféré là où le 
degré de flexibilité autorisé par des instruments contraignants mais souples, 
comme la Directive, rend un pays moins réglementé qu’un autre. Cependant, on 
devrait être conscient du fait que le niveau optimal de contrôle qui devrait être in-
troduit par les Etats membres de l’UE n’est pas le meilleur qui pourrait être réalisé 
par un petit nombre, mais celui qui devrait être atteint par la plupart. 

ASSOCIER LA TRANSPARENCE A L’EFFICACITE EST POSSIBLE 

La transparence est une question importante mais l’efficacité ne l’est pas moins. 
Les systèmes financiers, au début, ont résisté au développement et à l’application 
des réglementations contre le blanchiment d’argent et ont accepté à contrecœur de 
coopérer avec les agences responsables de faire appliquer la loi. Le problème était 
que les contraintes liées à la lutte contre le blanchiment d’argent affaiblissait 
l’efficacité du système. En dix ans de réglementation, les banques et d’autres éta-
blissements financiers (avec quelques différences entre les deux catégories) ont es-
sayé de conjuguer l’efficacité et la transparence et d’optimiser les performances de 
celles-ci pour répondre à la demande accrue d’un système financier efficient et 
transparent qui s’était intensifiée en Europe et au delà au cours de la dernière dé-
cennie. D’où les trois types de pistes d’action suivantes, au niveau national et euro-
péen. 

1. Les Institutions financières dans les Etats membres de l’UE ne devraient pas tolé-
rer, et devraient éviter, toute complicité avec des institutions qui relèvent de juri-
dictions moins réglementées 

Les institutions financières européennes ne devraient pas tolérer, et devraient évi-
ter, la complicité avec les pays où l’efficacité est maximisée au détriment de la 
transparence dans les systèmes de paiement internationaux. Cette concurrence dé-
loyale, lorsqu’elle est en outre pratiquée par les principales institutions européen-
nes et leurs filiales à l’étranger, engendre un système souterrain qui permet de ré-
cupérer, à partir de juridictions moins réglementées, l’efficacité perdue dans 

                                               

3 Le texte des recommandations figure respectivement à la p. 65 pour le domaine de réglementation ban-
caire et financier et à la p. 126 pour le domaine des réglementations des entreprises commerciales et des 
sociétés. 
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l’application de la réglementation de la lutte contre le blanchiment d’argent en Eu-
rope. 

2. Les institutions européennes devraient continuer à surveiller la transparence des 
activités des professionnels (gatekeepers) lorsqu’ils constituent des sociétés et se 
livrent à des transactions financières.  

Les résultats positifs obtenus grâce à la conjugaison de la transparence et de 
l’efficacité dans le secteur de la réglementation bancaire et financière, pourraient et 
devraient être intensifiés dans d’autres secteurs de réglementation, comme celui de 
certaines professions, praticiens juristes, experts comptables et consultants finan-
ciers (les "Gatekeepers") par exemple. Il s’agit d’une question délicate qui mérite 
une grande attention et exige que l’on fasse la distinction entre certains privilèges, 
comme l’obligation de confidentialité qui lie l’avocat et son client, et les risques ac-
crus d’opportunités criminelles offertes par cette même obligation de confidentiali-
té. Vu la complexité croissante des opérations de blanchiment d’argent, ces profes-
sionnels jouent un rôle essentiel dans la création de mécanismes d’entreprise et 
d’exécution de transactions financières. La ligne de démarcation entre la fonction 
de sensibilisation et le rôle de consultant actif, bien que souvent de bonne foi, dans 
les opérations de blanchiment d’argent devrait être clairement tracée et la régle-
mentation établie en conséquence. 

3. Les institutions européennes devraient envisager la possibilité d’établir et 
d’appliquer des critères européens en vue de réformer les législations en matière 
de gouvernement de leurs entreprises nationales, en s’attachant tout particulière-
ment à la question de la transparence. 

La réglementation des entreprises et des sociétés, qui fait aujourd’hui l’objet de 
vastes réformes en matière de gouvernement dans les Etats membres de l’UE, de-
vrait accorder une plus grande attention aux avantages que représente la transpa-
rence lorsqu’elle s’applique à la coopération internationale dans la lutte contre le 
blanchiment d’argent. Le rapport Euroshore a mis en lumière l’importance stratégi-
que de ce domaine pour la coopération internationale dans la lutte contre le blan-
chiment d’argent et cette Etude illustre les multiples obstacles et leurs dimensions. 
Jusqu´au present les questionnes liées a la gouvernement d'enterprise sont été re-
glées au niveau national. Il semble toutefois que la Commission Europeenne ait fait 
une étude en décembre 2000 sur les codes de la gouvernement d'enterprise dans 
l´UE. Pour la fine de l´année 2001 on attend un Rapport Definitif. En plus la Com-
mission Europeenne a annoncé la creation d´un groupe d´un haut niveau 
d´experts en droit de sociétés qui presentera un rapport pour la fin de juin 2002. Il 
pourrait aussi y avoire des espaces à l´interieur de ces initiatives pour faire fronte 
au probléme de la transparence comme definie dan cette étude. Dès lors qu’il 
existe une Directive européenne en matière de réglementation bancaire et finan-
cière qui n’est cependant pas accompagnée d’un ensemble de critères européens 
régissant des questions clé relatives à la gouvernement d'enterprise, le régime qui 
réglemente la lutte contre le blanchiment d’argent dans son ensemble reste faible 
et déséquilibré. 
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4. 

INTRODUCTION 
 

This report presents the results of the research "TRANSPARENCY AND MONEY 
LAUNDERING. Study of the regulation and its implementation, in the EU Member 
States, that obstruct anti-money laundering international co-operation (bank-
ing/financial and corporate/company regulative fields)", awarded by the European 
Commission and carried out by TRANSCRIME, Research Centre of the University of 
Trento (Italy) (contract no. JHA B/2000/B2). The project proposal was prepared, in 
response to tender n. JHA B/2000/B2/01 of 20 July 2000, following Recommenda-
tion n. 58 of the Tampere European Council of October 1999. In implementing this 
recommendation, "the Commission is invited to draw up a report identifying provi-
sions in national banking, financial and corporate legislation which obstruct inter-
national co-operation. The Council is invited to draw necessary conclusions on the 
basis of this report". 

The Study covers two regulative fields, the banking/financial and the corpo-
rate/company regulative field. 

For the banking/financial regulative field, the Study covers the analysis of the regu-
lation and of its implementation as regards the banking sector and the non-bank 
financial sector, the latter comprising the financial institutions as defined in Art. 1 
of the Council Directive 91/308/EEC of 10 June 19914 and as clarified in Art. 1 of 
the Proposal for a European Parliament and Council Directive amending Council Di-
rective 91/308/EEC of 10 June 1991 of 19 February 2001.5 

For the corporate/company regulative field, the Study covers the 'legal and non-
legal structures' which are susceptible to being used in the EU Member States in 
money laundering operations. For the purpose of this Study, legal and non-legal 
                                               

4 'Financial institution' means an undertaking other than a credit institution whose principal activity is to 
carry out one or more of the operations included in numbers 2 to 12 and number 14 of the list annexed to 
Directive 89/646/EEC, or an insurance company duly authorised in accordance with Directive 79/267/EEC 
(6), as last amended by Directive 90/619/EEC (7), in so far as it carries out activities covered by that Direc-
tive; this definition includes branches located in the Community of financial institutions whose head offices 
are outside the Community. 

According to the Directive 89/646/EEC, the following are non-bank financial institutions: 2. Lending, 3. Fi-
nancial leasing; 4. Money transmission services; 5. Issuing and administering means of payment (e.g. credit 
cards, travellers' cheques and bankers' drafts); 6. Guarantees and commitments; 7. Trading for own account 
or for account of customers in (a) money market instruments (cheques, bills, CDs, etc.), (b) foreign ex-
change, (c) financial futures and options, (d) exchange and interest rate instruments, (e) transferable secu-
rities; 8. Participation in share issues and the provision of services related to such issues; 9. Advice to un-
dertakings on capital structure, industrial strategy and related questions and advice and services relating to 
mergers and the purchase of undertakings; 10. Money broking; 11. Portfolio management and advice; 12. 
Safekeeping and administration of securities; 14. Safe custody services. 

5 Financial institution' means (1) an undertaking other than a credit institution whose principal activity is to 
carry out one or more of the operations included in numbers 2 to 12 and number 14 of the list annexed to 
Directive 89/646/EEC; these include the activities of currency exchange offices ('bureaux de change') and of 
money transmission/remittance offices, (2) an insurance company duly authorised in accordance with Di-
rective 79/267/EEC [20], in so far as it carries out activities covered by that Directive, [20] OJ L 63, 
13.3.1979, p. 1 (3) an investment firm as defined in Article 1 of Directive 93/22/EEC. This definition of fi-
nancial institution includes branches located in the Community of financial institutions whose head offices 
are inside or outside the Community. 
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'structure' is defined as an "organisation with an economic or patrimonial voca-
tion"6. 

The report is organised as follows: 

- Executive summary (Section 2); 
- Resumé (Section 3); 
- Introduction (Section 4); 
- Transparency in the banking/financial and corporate/company regulative fields 

and its contribution to anti-money laundering international co-operation (Sec-
tion 5); 

- Two assumptions on the relationship between the opacity of the two regulative 
fields and the obstacles to anti-money laundering international co-operation 
between EU Member States (Section 6); 

- Methodology and data collection procedures (Section 7); 
- Analysis of the banking/financial regulative field and recommendations (Section 

8); 
- Analysis of the corporate/company regulative field and recommendations (Sec-

tion 9); 
- Policy implications (Section 10). 
 
Given that the aim of the Study was to identify obstacles in the banking/financial 
and corporate/company regulative fields, in the EU Member States, that obstruct 
anti-money laundering international co-operation with a view to suggesting guide-
lines to the European Union for action to reduce them, the reading of the present 
report will be facilitated by the following explanation of key concepts. 

- 'Regulation' is defined as "the whole group of those laws and provisions in the 
banking/financial and corporate/company regulative fields relevant for anti-
money laundering international co-operation". In fact, the existence of a legal 
provision could increase, either directly or indirectly, the effectiveness of the 
performance of the law enforcement, judiciary and financial authorities in the 
investigation of money laundering cases. Directly, by encouraging active col-
laboration in supplying information relevant for criminal investigations. Indi-
rectly, by increasing the transparency of a financial system through mechanisms 
of identifying the subjects involved in and of their operations; 

- ‘Self-regulation’ is defined as "the anti-money laundering guidelines supplied by 
the institutions supervising the banking and non-bank financial sectors". 

 
In order to individuate the obstacles to anti-money laundering international co-
operation, and where (in the two regulative fields under consideration) they are to 
be found, four types of obstacles were identified: 

- 'obstacles in the regulation' to anti-money laundering international co-operation 
are defined as "the lack of regulation". They are explained by the variable "exis-
tence of regulation" (R). The answers follow two modalities (yes/no). 

- 'obstacles in the implementation of regulation' to anti-money laundering inter-
national co-operation are defined as "the incomplete/absent implementation of 
regulation". They are explained by the variables: a) existence of structures which 
enable the implementation (I) (modalities: fully implemented, partially imple-

                                               

6 The term 'patrimonial' has to be intended as "relative to somebody's estate". 
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mented, not implemented); b) existence of checks on the implementation (C) 
(modalities: yes/no); c) existence of sanctions against non-compliance (S) (mo-
dalities: serious sanction, lenient sanction, no sanction).  

- 'obstacles in the self-regulation' to anti-money laundering international co-
operation are defined, in the case of the banking/financial regulative field, as 
"the lack of self-regulation". They are explained by the variable "existence of 
self-regulation" (F). The answers follow two modalities (yes/no). 

- 'obstacles in the implementation of the self-regulation' to anti-money launder-
ing international co-operation are defined as the "non-existence of programmes 
for monitoring the effectiveness of the self-regulation". They are explained by 
the variable "existence of programmes for monitoring the effectiveness of the 
self-regulation" (F). The answers follow two modalities (yes/no). 
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5. 

TRANSPARENCY IN THE BANKING /FINANCIAL AND CORPORATE /COMPANY REGULATIVE FIELDS AND 

ITS CONTRIBUTION TO ANTI-MONEY LAUNDERING INTERNATIONAL CO-OPERATION 
 

The Tampere European Council of October 1999 concluded that the transparency of 
the financial, banking and corporate systems of the Member States is essential to 
prevent and combat money laundering both at the national and the international 
level. The less the transparency of the banking, financial and corporate systems is, 
the less effective and efficient an international anti-money laundering regime be-
comes. For this reason, Recommendation 58 of the Tampere Council states: “the 
Commission is invited to draw up a report identifying provisions in national bank-
ing, financial and corporate legislation which obstruct international co-operation. 
The Council is invited to draw necessary conclusions on the basis of this report”. 

The regulation related to these sectors and/or its implementation may impair anti-
money laundering international co-operation between the EU Member States. Regu-
lation and its implementation in these sectors substantially contribute to the level 
of transparency of a State’s financial system as a whole.  

Banking and financial regulation contribute significantly to the level of transparency 
or opacity of a financial system. Depending on the legislation, banking and financial 
regulation increases or reduces the transparency of a financial system, therefore in-
fluencing the effectiveness of national and international investigations of money 
laundering cases by law enforcement, judiciary and financial authorities. The more 
stringent and clearly defined the mechanisms for customer identification are (espe-
cially in case a legal entity is a customer), on specific issues such as private bank-
ing, non-face-to-face transactions or in international payment systems, the more 
information is available for investigations and the transnational exchange of rele-
vant information. Likewise, the more actively and directly institutions operating in a 
financial system co-operate in reporting suspicious transactions and collaborate 
with the authorities, the more domestic authorities are informed about possible 
money laundering operations and are able to exchange such information with their 
counterparts in other countries. 

Company law also contributes to the level of transparency/opacity of a financial 
system. According to the type of regulation, company law generates greater trans-
parency (or greater opacity) of a financial system, thereby influencing other sectors 
of regulation and the effectiveness of police and judicial co-operation. This was 
called ‘domino effect of company law’ in the Euroshore report. If company law 
seeks to maximise anonymity in financial transactions, facilitating the creation of 
shell or shelf companies whose owners remain largely unknown (because other 
companies own them), such anonymity could be transferred to other sectors of the 
law (criminal, banking, tax). Therefore, the names of the real beneficial owners or 
beneficiaries of financial transactions remain obscured, thwarting criminal investi-
gation and prosecution.7 This conclusion has produced two consequences. The first 
                                               

7 Transcrime, University of Trento, Euroshore – Protecting the EU Financial System from the exploitation of 
Financial Centres and Off-shore facilities by Organised Crime, Final Report prepared for the European 
Commission, Falcone Programme 1998, Trento, January 2000, p. 16. 
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is the need for a better understanding of the role played by the legal and non-legal 
structures in facilitating crimes. Furthermore, given that the conclusions of the Eu-
roshore report are addressed to the European Union Member States, the second 
need is to better understand which regulation and/or insufficient/absent imple-
mentation of the regulation, where it exists, obstruct anti-money laundering inter-
national co-operation.8 

 

                                               

8 In the first direction is the recent OECD Report on the Misuse of Corporate Vehicles for Illicit Purposes, 
which covers offshore and onshore jurisdictions, 9 May 2001; in the second direction is this Study initiated 
in 2001 (contract JHA b/2000/B2 of 25 January 2001) whose main aim is to highlight, in EU Member states, 
those regulation and or implementation thereof that - in the banking/financial and corporate/company 
fields - constitute obstacles to anti-money laundering co-operation.  
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6. 

MAIN ASSUMPTIONS OF THE STUDY 
 

This Study is aimed at identifying the regulation and/or the implementation thereof 
in the EU Member States that obstruct anti-money laundering international co-
operation. This Study is based on the two following assumptions. 

The first assumption is that the less regulation in the banking/financial and in the 
corporate/corporate regulative fields there is, and the lower its implementation, the 
greater the obstacles for law enforcement, judiciary and financial authorities in 
dealing with money laundering cases at the national level. 

This signifies that the obstacles to the investigation of money laundering cases at 
the national level are a function of the absence of regulation and of the incomplete 
or absent implementation of the regulation, where it exists. 

This relationship can be explained with the following function: 

Onat=f(LR, LI) 

where: 

- Onat is the dimension of obstacles at the national level; 
- LR is an aggregated variable measuring the level of lack of regulation in the 

banking/financial or in the corporate/company regulative field, and is made up 
of the variables R (existence of regulation) and F (existence of self-regulation) in 
the banking/financial regulative field, and only of the variable R (existence of 
regulation) in the corporate/company regulative field; 

- LI is an aggregated variable measuring the level of incomplete implementation 
of the existing regulation in the banking/financial or in the corporate/company 
regulative field. It is made up of the variables I (existence of structures which 
enable implementation of regulation), C (existence of checks on implementa-
tion), S (existence of sanctions against non-compliance) and G (existence of 
programmes for monitoring effectiveness of the self-regulation) in the bank-
ing/financial regulative field, and only of the variables I, C and S for the corpo-
rate/company regulative field. 

 
The second assumption of this Study is that the higher the obstacles to investiga-
tion of money laundering cases at the national level are, the higher the obstacles to 
anti-money laundering international co-operation. 

This signifies that the obstacles to anti-money laundering co-operation at the in-
ternational level are a function of the obstacles to investigation of money launder-
ing cases at the national level. 

This relationship can be explained with the following function: 

Oint=f(Onat1, Onat2, ..., Onat15) 

where: 
- Oint is the dimension of obstacles to anti-money laundering international co-

operation; 



 

6. Main assumptions of the study 

28 

- Onat is the dimension of obstacles at the national level. 
 
Summarising these two assumptions, one draws the overall conclusion that the less 
regulation there is at the national level in the banking/financial and in the corpo-
rate/company regulative fields, and the lower the implementation of the regulation 
under consideration, where it exists, the higher the obstacles to anti-money laun-
dering international co-operation are. 

 
The relationship can be explained by the following function: 

Oint= f(LR, LI) 

 
The key assumptions for this Study, stated above, guide the research whose aim, as 
mentioned before, is to highlight, in the EU Member states, the regulation and/or 
the implementation of regulation that - in the banking/financial and corpo-
rate/company regulative fields - constitute obstacles to anti-money laundering in-
ternational co-operation. 

Considering that obstacles to anti-money laundering international co-operation are 
determined by the existence of opacity and scarce collaboration from the institu-
tions operating in the banking/financial regulative field, and by the existence of 
opacity in the corporate/company regulative field, the Study intends to answer the 
following questions:  

1. What regulation and/or implementation thereof, in the banking/financial and in 
the corporate/company regulative fields, create obstacles to anti-money laun-
dering international co-operation between the EU Member States?  

2. What is the dimension of the obstacles in these fields? 

3. What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member 
States? 

 
With this aim in mind, this report moves through the following stages:  

1. identification, for each regulative field, of indicators of transparency in the regu-
lation, in its implementation and, only for the banking/financial sector, in the 
self-regulation and in its implementation, whose absence constitutes an obsta-
cle to anti-money laundering international co-operation (respectively section 
8.1 for the banking/financial regulative field and section 9.2 for the corpo-
rate/company regulative field); 

2. analysis of the regulation in the different regulative fields, in order to identify 
which of the indicators of transparency to anti-money laundering international 
co-operation identified at 1) are lacking (respectively section 8.2 for the bank-
ing/financial regulative field and section 9.3 for the corporate/company regula-
tive field); 

3. analysis of the implementation of regulation in the different regulative fields, in 
order to identify which of the indicators of transparency to anti-money launder-
ing international co-operation identified at 1) are lacking (respectively section 
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8.2 for the banking/financial regulative field and section 9.3 for the corpo-
rate/company regulative field); 

4. only for the banking/financial regulative field, analysis of the self-regulation in-
struments, in order to identify which of the indicators of transparency to anti-
money laundering international co-operation identified at 1) are lacking (section 
8.2); 

5. only for the banking/financial regulative field, analysis of the implementation of 
self-regulation instruments, in order to identify which of the indicators of trans-
parency to anti-money laundering international co-operation identified at 1) are 
lacking (section 8.2); 

6. evaluation of the results of the two analyses at 2), 3) 4) and 5) in order to iden-
tify, quantify and cross compare obstacles to anti-money laundering interna-
tional co-operation between the EU Member States (respectively sections 8.3 for 
the banking/financial regulative field and section 9.4 for the corporate/company 
regulative field); 

7. development of recommendations for the removal of the obstacles to anti-
money laundering international co-operation identified at 6) (respectively sec-
tion 8.4 for the banking/financial regulative field and section 9.5 for the corpo-
rate/company regulative field). 
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7. 

METHODOLOGY AND DATA COLLECTION PROCEDURES 
 

In order to identify indicators of transparency and obstacles to anti-money laun-
dering international co-operation in the regulation and/or in its implementation in 
the two regulative fields considered by this Study, primary and secondary sources 
were used. Given the complexity of the identified indicators of transparency, and 
the necessity to gather information on the implementation of regulation in the EU 
Member States, in collecting information prevalence was given to the answers by 
the experts to the questionnaires submitted to them. The criteria used for the 
choice in case of differing answers, by experts of the same country to the same 
question, is explained in the methodological appendix (p. 136 for the bank-
ing/financial regulative field and p. 144 for the corporate/company regulative 
field). 

Accordingly, with reference to the banking/financial regulative field: 

- the primary sources were: 
 the replies to a questionnaire designed in order to study the regulation and 

its implementation in the banking/financial regulative field, and sent to the 
Financial Intelligence Units and the Central Banks in the EU Member States9; 

- the secondary sources consisted of a variety of documents, both published and 
non.10 These sources were used for the selection of the relevant indicators of 
transparency, subsequently used in the analysis. 

 
With reference to the corporate/company regulative field: 

- the primary sources were: 
 the replies to a questionnaire designed in order to select the legal and non-

legal structures susceptible to being used, In the EU Member States, in 
money laundering operations. This questionnaire was sent to experts from 
the financial police units and the Financial Intelligence Units in the fifteen EU 
Member States; 

                                               

9 The list of experts contacted can be found in the acknowledgements at the beginning of this report. Being 
the results of this Study based on their answers to the submitted questionnaires, some degree of error is 
due to the opinions expressed by the experts on single indicators. The criteria used for the choice in case 
of differing answers by experts of the same country to the same question is explained in the methodologi-
cal appendix. 

10 FATF, Report on Money Laundering Typologies, FATF, Paris, 1 February 2001; Banca d'Italia, Istruzioni 
operative per l'individuazione di operazioni sospette, Banca d'Italia, Rome, January 2001; US Department of 
the Treasury, Guidance on Enhanced Scrutiny for Transactions that May Involve the Proceeds of Foreign Of-
ficial Corruption, Washington, January 2001; FATF, Annual Report 1999-2000, FATF, Paris, 22 June 2000; 
FATF, Review to Identify Non-Cooperative Countries or Territories: Increasing the Worldwide Effectiveness 
of Anti-Money Laundering Measures, FATF, Paris, 22 June 2000; Committee on Payment and Settlement 
System, Survey of Electronic Money Developments, Bank for International Settlements, Basle (Switzerland), 
May 2000; OECD, Improving Access to Bank Information for Tax Purposes, OECD, Paris, 2000; S.W.I.F.T., 
Straight-Through Processing (STP) Payments, S.W.I.F.T., Brussels, 1999; N. Courtis, How Countries Super-
vise Their Banks, Insurers and Securities Markets, Freshfields, London, 1999; M. Labianca and G. Labianca, Il 
segreto bancario nei rapporti tributari e penali e nei riflessi sulla gestione della banca, Cacucci Editore, Bari, 
1998. 
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 the replies to a questionnaire designed in order to study the regulation and 
its implementation in the corporate/company regulative field and sent to 
company law experts (professors and auditors), and to members of the Inter-
national Organisation of Securities Commissions (IOSCO), in the EU Member 
States.11 

- the secondary sources consisted of a variety of documents, both published and 
non.12 These sources were utilised for the selection of the relevant indicators of 
transparency subsequently used in the analysis. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
                                               

11 The list of experts contacted can be found in the acknowledgements at the beginning of this report. Be-
ing the results of this Study based on their answers to the submitted questionnaires, some degree of error 
is due to the opinions expressed by the experts on single indicators of transparency. The criteria used for 
the choice in case of differing answers by experts of the same country to the same question is explained in 
the methodological appendix. 

12 OECD Steering Group on Corporate Governance, Report on the Misuse of Corporate Vehicles for Illicit 
Purposes, OECD, Paris, 9 May 2001; R. Thomas, Company Law in Europe, Butterworths, London, April 2001; 
Centre for Law and Business, Faculty of Law, University of Manchester, Company Law in Europe: Recent De-
velopments, mimeo, Manchester, 1999; M.J. Oltmanns, European Company Structures, Kluwer Law Interna-
tional, London-The Hague-Boston, 1998; T.M.C. Asser Instituut, Prevention of Organised Crime: The regis-
tration of legal persons and the international exchange of information, final report, 1 March 2000; DTI Lon-
don, Modern Company Law for a Competitive Economy, mimeo, London, 1998; A.J. Oakley: The Modern Law 
of Trusts, Sweet and Maxwell, London, 1998; A. Sydenham, Trusts, Sweet and Maxwell, London, 1997; M. 
Lupoi, Trusts, Giuffrè Editore, Milano, 1997; D.J. Hayton, Law Relating to Trusts and Trustees, Butterworths, 
London, 1995; F. Galgano, Diritto commerciale: le società, Zanichelli, Milano, ed. 1999/2000; Price Water-
house-Coopers, The Opacity Index, January 2001, available on the Internet at 
http://www.opacityindex.com, last visited on June 1, 2001. 
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8. 

ANALYSIS OF THE BANKING/FINANCIAL REGULATIVE FIELD 
 

This section describes the model utilised to analyse the data collected for the bank-
ing/financial regulative field, and sets out the analytical conclusions used later for 
the recommendations. The assumption made here was that obstacles to anti-
money laundering international co-operation depend either on lack of regulation or 
self-regulation in the regulative field considered, or on the incomplete/absent im-
plementation of the regulation or self-regulation under consideration, where it ex-
ists. The purpose of the model is to show where these obstacles are (in which EU 
Member State, in which thematic area ad at which level), to assess the dimension of 
these obstacles in order to cross-compare them at the EU level, and to indicate 
possible remedies for their removal. 

In order to facilitate the understanding of the procedure used, a methodological 
appendix with an explanation of all the steps the Study followed is annexed to this 
report (see p. 135). 

The following steps were taken in applying the model for identifying obstacles to 
anti-money laundering international co-operation and assessing their dimension: 

- STEP 1: Identification of thematic areas and relative indicators of transparency; 
- STEP 2: Analysis of the regulation at the national level; 
- STEP 3: Analysis of the implementation of the regulation at the national level; 
- STEP 4: Analysis of the self-regulation at the national level; 
- STEP 5: Analysis of the implementation of the self-regulation at the national 

level; 
- STEP 6: Cross-comparative analysis of the results; 
- STEP 7: Proposal of recommendations. 
 

 

8.1 IDENTIFICATION OF THEMATIC AREAS AND INDICATORS OF TRANSPARENCY IN THE REGULATION AND 

IN ITS IMPLEMENTATION 

 

The first step of the Study was to identify thematic areas and related indicators of 
transparency in the regulation and in its implementation. The following thematic 
areas, whose relevance for anti-money laundering international co-operation is ex-
plained in sections 8.1.1 to 8.1.4, were selected: 

- Identification of customers and record-keeping rules; 
- Reporting of suspicious transactions; 
- Co-operation with law enforcement authorities; and 
- International payment systems. 
 
For each thematic area a set of constitutive elements (called 'indicators of transpar-
ency') in the regulation and in its implementation were identified. The existence of 
each of these indicators of transparency ensures faster and more effective interna-
tional co-operation. These indicators were selected on the basis of the analysis of 
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the materials elaborated by the international organisations or institutions active in 
fighting money laundering, namely, the Basle Committee on Banking Supervision13, 
the FATF14, the European Union15 and the Wolfsberg AML Principles for the private 
banking system16. 

These indicators of transparency were translated into a number of questions, in or-
der to: 

- check on the existence of regulation in the four thematic areas; 
- evaluate the level if its implementation; 
- check on the existence of self-regulation in the four thematic areas; 
- evaluate the implementation of this self-regulation. 
 
The questions were collected in a questionnaire sent to the Financial Intelligence 
Units and the Central Banks in all the EU Member States. The answers given by the 
EU Member States to this questionnaire are summarised in a series of synoptic ta-
bles available in Annex A to this report.17 

 

8.1.1 The thematic area "Identification of customers and record-keeping rules" 

The relevance of this thematic area for anti-money laundering international co-
operation lies in the fact that the more stringent and clearly defined the identifica-
tion mechanisms and record-keeping rules are – especially in relation to emerging 
specific issues (such as private banking, non-face-to face transactions, identifica-
tion of legal entities) – the more possible it is for banking and financial institutions 
to acquire and keep relevant information on the persons carrying out financial 
transactions and the more this information will be readily available for law en-
forcement, judiciary and financial authorities in case of national and international 
proceedings. When the 'know-your -customer' rule is effectively applied by the in-

                                               

13 Basle Committee on Banking Supervision, Consultative Document Customer Due Diligence for Banks, Ba-
sle, January 2001, available online at http://www.bis.org/bcbs/publ.htm (visited on 18 July 2001). 

14 Financial Action Task Force, The Forty Recommendations, Paris, 1996, available online at 
http://www.oecd.org/fatf/40Recs_en.htm. 

15 The Council Directive 91/308/EEC on Prevention of the Use of the Financial System for the Purpose of 
Money Laundering, 10 June 1991. 

16 On October 30, 2000 a group of the world's largest banks agreed to a set of global anti-money-
laundering guidelines for international private banks. A working session to formulate the guidelines was 
held in Wolfsberg, Switzerland, and, accordingly the new guidelines are known as the "Wolfsberg Anti-
Money-Laundering Principles." The participating institutions are ABN AMRO Bank, Barclays Bank, Banco 
Santander Central Hispano, S.A., The Chase Manhattan Private Bank, Citibank, N.A., Credit Suisse Group, 
Deutsche Bank AG, HSBC, J.P. Morgan, Société Générale, and UBS AG. The banks collaborated with a team 
from Transparency International(2) who invited two international experts to participate, Stanley Morris and 
Prof. Mark Pieth. Transparency International and the experts regard the principles as an important step in 
fighting money laundering, corruption and other related serious crimes. The new guidelines state at the 
outset: "Bank policy will be to prevent the use of its world-wide operations for criminal purposes. The bank 
will endeavour to accept only those clients whose source of wealth and funds can be reasonably established 
to be legitimate." The Guidelines are available online at http://www.wolfsberg-
principles.com/wolfsberg_principles.html (visited on 18 July 2001). 

17 The answers supplied by the experts, and used for the analysis, have not been systematically cross-
checked. 
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stitutions operating in the national financial systems, transnational exchange of 
relevant information for anti-money laundering investigations will be more thor-
ough and tracing illicit proceeds being laundered transnationally easier. The exis-
tence of these precise rules, therefore, reduces obstacles to anti-money laundering 
international co-operation. 

The following are the indicators of transparency in the regulation selected in this 
thematic area. The existence of each of these indicators ensures faster and more 
effective international co-operation. 

1. Existence of legal provisions requiring elaboration of a customer acceptance 
policy (considering among others customers' background, country of origin, 
public or high profile position, business activities), describing the types of 
customer that are unacceptable to the management. Mentioned by: Basle 
Committee on Banking Supervision (para 17), Wolfsberg AML Principles (guide-
line 1) 

2. Existence of legal provisions requiring the identification and record of the 
identity of clients when establishing business relationships. Mentioned by: Ba-
sle Committee on Banking Supervision (para 18-19), FATF (Rec. n. 10), EU Di-
rective 91/308 (art. 3-4) 

3. Existence of legal provisions prohibiting the opening of special types of cus-
tomer accounts or the setting up of a business relationship, where only senior 
management in the institution knows the identity of the customer. Mentioned 
by: FATF (Rec. 10) 

4. Existence of legal provisions requiring the verification of the legal existence, 
the structure and the identity of the real beneficial owner of the customer legal 
entity. Mentioned by: FATF (Rec. 10), Basle Committee on Banking Supervision 
(para 29). 

5. Existence of legal provisions requiring verification that any person declaring to 
act on behalf of a customer legal entity is so authorised and identification of 
that person. Mentioned by: FATF (Rec. 11), Basle Committee on Banking Super-
vision (para 28-29) 

6. Existence of legal provisions requiring adequate information about the identity 
of the account holder or on whose behalf the transaction is being conducted in 
case the person opening the account or conducting the transaction is not act-
ing on their own behalf. Mentioned by: FATF (Rec. 11), EU Directive 91/308 
(art. 3) 

7. Existence of legal provisions requiring the application of the same identifica-
tion requirements to non-resident customers as applied to residents. Men-
tioned by: Basle Committee on Banking Supervision (para 19) 

8. Existence of legal provisions requiring institutions and persons subject to anti-
money laundering regulations to verify the identification and other checks 
made by their counterparts in the EU and non-EU Member States. Mentioned 
by: FATF (Rec. 20-21), Wolfsberg AML Principles (guideline 2) 

9. Existence of legal provisions requiring to turn away customers when adequate 
identification cannot be obtained. Mentioned by: EU Directive 91/308 (art. 7) 
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10. Existence of legal provisions requiring that in banks offering private banking 
services, all new clients and new accounts are approved by at least one person 
besides the private banking manager. Mentioned by: Basle Committee on 
Banking Supervision (para 21)  

11. Existence of legal provisions requiring specific customer identification proce-
dures in cases where accounts are not opened in person (e.g. correspondence, 
telephone, Internet). Mentioned by: Basle Committee on Banking Supervision 
(para 35)  

12. Existence of legal provisions requiring specific customer identification in cases 
where accounts are opened through introductions or referrals. Mentioned by: 
Basle Committee on Banking Supervision (para 31) 

13. Existence of legal provisions requiring that documents related to customer 
identification be regularly updated. Mentioned by: Wolfsberg AML Principles 
(guideline 3) 

14. Existence of legal provisions requiring that records are kept on customer iden-
tification, account files and business correspondence after the transaction has 
taken place or the business relationship is closed. Mentioned by: FATF (Rec. 
12), Wolfsberg AML Principles (guideline 9) 

15. Existence of legal provisions requiring automatic registration of transactions 
above a given threshold. Mentioned by: FATF (Rec. 23), EU Directive 91/308 
(art. 3) 

 
The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of 
being sent in a questionnaire to the selected experts: 
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THEMATIC AREA: Identification of customers and record-keeping rules 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring elaboration of a customer 
acceptance policy (considering among others customers' back-
ground, country of origin, public or high profile position, business 
activities), describing the types of customer that are unacceptable 
to the management 

Do legal provisions exist requiring elaboration of a customer ac-
ceptance policy (considering among others customers' back-
ground, country of origin, public or high profile position, busi-
ness activities), describing the types of customer that are unac-
ceptable to the management? 

Existence of legal provisions requiring the identification and re-
cord of the identity of clients when establishing business relation-
ships 

Do legal provisions exist requiring the identification and record, 
on the basis of an official or other reliable identifying document, 
of clients when establishing business relationships? 

Existence of legal provisions prohibiting the opening of special 
types of customer accounts or the setting up of a business rela-
tionship, where only senior management in the institution knows 
the identity of the customer 

Do legal provisions exist prohibiting the opening of special 
types of customer accounts or the setting up of a business rela-
tionship, where only senior management in the institution 
knows the identity of the customer? 

In case of identification requirements concerning legal entities, 
existence of legal provisions requiring the verification of the legal 
existence, the structure and the identity of the real beneficial 
owner of the customer legal entity 

In case of identification requirements concerning legal entities, 
do legal provisions exist requires requiring the verification of 
the legal existence, the structure and the identity of the real 
beneficial owner of the customer legal entity? 

Existence of legal provisions requiring verification that any person 
declaring to act on behalf of a customer legal entity is so author-
ised and identification of that person 

Do legal provisions exist requiring verification that any person 
declaring to act on behalf of a customer legal entity is so 
authorised and identification of that person? 

Existence of legal provisions requiring adequate information 
about the identity of the account holder or on whose behalf the 
transaction is being conducted in case the person opening the ac-
count or conducting the transaction is not acting on their own be-
half 

Do legal provisions exist requiring adequate information about 
the identity of the account holder or on whose behalf the trans-
action is being conducted in case the person opening the ac-
count or conducting the transaction is not acting on their own 
behalf? 

Existence of legal provisions requiring the application of the same 
identification requirements to non-resident customers as to resi-
dents 

Do legal provisions exist requiring the application of same iden-
tification requirements to non-resident customers as to resi-
dents? 

Existence of legal provisions requiring institutions and persons 
subject to anti-money laundering regulations to verify the identi-
fication and other checks made by their counterparts in the EU 
and non-EU Member States 

Do legal provisions exist requiring institutions and persons sub-
ject to anti-money laundering regulations to verify the identifi-
cation and other checks made by their counterparts in the EU 
and non-EU Member States? 

Existence of legal provisions requiring to turn away customers 
when adequate identification cannot be obtained 

Do legal provisions exist requiring to turn away customers when 
adequate identification cannot be obtained? 

Existence of legal provisions requiring that in banks offering pri-
vate banking services, all new clients and new accounts are ap-
proved by at least one person besides the private banking man-
ager 

Do legal provisions exist requiring that in banks offering private 
banking services, all new clients and new accounts are approved 
by at least one person besides the private banking manager? 

Existence of legal provisions requiring specific customer identifi-
cation procedures in cases where accounts are not opened in per-
son (e.g. correspondence, telephone, Internet) 

Do legal provisions exist requiring specific customer identifica-
tion procedures in cases where accounts are not opened in per-
son (e.g. correspondence, telephone, Internet)? 

Existence of legal provisions requiring specific customer identifi-
cation in cases where accounts are opened through introductions 
or referrals 

Do legal provisions exist requiring specific customer identifica-
tion in cases where accounts are opened through introductions 
or referrals? 

Existence of legal provisions requiring that documents related to 
customer identification be regularly updated 

Do legal provisions exist requiring that documents related to 
customer identification be regularly updated? 

Existence of legal provisions requiring that records are kept on 
customer identification, account files and business correspon-
dence after the transaction has taken place or the business rela-
tionship is closed 

Do legal provisions exist requiring that records are kept on cus-
tomer identification, account files and business correspondence 
after the transaction has taken place or the business relation-
ship is closed? 

Existence of legal provisions requiring automatic registration of 
transactions above a given threshold 

Do legal provisions exist requiring automatic registration of 
transactions above a given threshold? 
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8.1.2 The thematic area "Reporting of suspicious transactions" 

The relevance of this thematic area for anti-money laundering international co-
operation lies in the fact that the more clearly defined the roles and the activities of 
the reporting institutions are - also in relation to branches and subsidiaries located 
abroad - the fewer the obstacles to anti-money laundering international co-
operation are. This is due to a form of direct and active collaboration by the institu-
tions and persons subject to anti-money laundering obligations facilitates national 
and international investigative and judicial proceedings. Furthermore, it also makes 
it possible for the domestic law enforcement agencies to be informed about possi-
ble money laundering operations at the national level and to exchange such infor-
mation with their counterparts in other countries, thus increasing the effectiveness 
of anti-money laundering international co-operation. 

The following are the indicators of transparency in the regulation selected in this 
thematic area. 

Existence of legal provisions requiring special attention to be paid to all complex, 
unusually large transactions, and to all unusual patterns of transactions, which do 
not appear to have an economic or lawful grounding. Mentioned by: FATF (Rec. 14), 
EU Directive 91/308 (art. 5), Wolfsberg AML Principles (Guideline 4) 

Existence of legal provisions requiring a report to the FIU when a client is turned 
away and the relative suspicious transaction is not performed. Mentioned by: 
Wolfsberg AML Principles (Guideline 4) 

Existence of legal provisions protecting institutions and persons subject to anti-
money laundering regulations, their directors and employees from (criminal or civil) 
liability for the disclosure of otherwise confidential data to authorities in pursuit of 
authorised investigations. Mentioned by: FATF (Rec. 16), EU Directive 91/308 (art. 
9) 

Existence of legal provisions requiring the reporting of suspicious transactions to 
the competent authorities. Mentioned by: FATF (Rec. 15), EU Directive 91/308 (art. 
6) 

Existence of legal provisions prohibiting the warning of customers that information 
regarding their activities is being reported to the competent authorities. Mentioned 
by: FATF (Rec. 17), EU Directive 91/308 (art. 8) 

Existence of legal provisions requiring that anti-money laundering regulations are 
enforced also in branches and subsidiaries located abroad, especially in jurisdic-
tions with no, or insufficient anti-money laundering regimes. Mentioned by: Basle 
Committee on Banking Supervision (para 47), FATF (Rec. 20) 
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The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of 
being sent in a questionnaire to the selected experts: 

THEMATIC AREA: Reporting of suspicious transactions 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring special 
attention to be paid to all complex, unusually 
large transactions, and to all unusual patterns of 
transactions, which do not appear to have an 
economic or lawful grounding 

Do legal provisions exist requiring special 
attention to be paid to all complex, unusually 
large transactions, and to all unusual pat-
terns of transactions, which do not appear to 
have an economic or lawful grounding? 

Existence of legal provisions requiring a report 
to the FIU when a client is turned away and the 
relative suspicious transaction is not performed 

Do legal provisions exist requiring a report 
to the FIU when a client is turned away and 
the relative suspicious transaction is not per-
formed? 

Existence of legal provisions protecting institu-
tions and persons subject to anti-money laun-
dering regulations, their directors and employ-
ees from (criminal or civil) liability for the disclo-
sure of otherwise confidential data to authorities 
in pursuit of authorised investigations 

Do legal provisions exist protecting institu-
tions and persons subject to anti-money 
laundering regulations, their directors and 
employees from (criminal or civil) liability for 
the disclosure of otherwise confidential data 
to authorities in pursuit of authorised inves-
tigations? 

Existence of legal provisions requiring the re-
porting of suspicious transactions to the compe-
tent authorities 

Do legal provisions exist requiring the re-
porting of suspicious transactions to the 
competent authorities? 

Existence of legal provisions prohibiting the 
warning of customers that information regarding 
their activities is being reported to the compe-
tent authorities 

Do legal provisions exist prohibiting the 
warning of customers that information re-
garding their activities is being reported to 
the competent authorities? 

Existence of legal provisions requiring that anti-
money laundering regulations are enforced also 
in branches and subsidiaries located abroad, es-
pecially in jurisdictions with no, or insufficient 
anti-money laundering regimes 

Do legal provisions exist requiring that anti-
money laundering regulations are enforced 
also in branches and subsidiaries located 
abroad, especially in jurisdictions with no, or 
insufficient anti-money laundering regimes? 

 

8.1.3 The thematic area "Co-operation with law enforcement authorities" 

The relevance of this thematic area for anti-money laundering international co-
operation lies in the fact that a form of direct and active collaboration between the 
institutions and persons subject to anti-money laundering obligations and the law 
enforcement agencies makes the investigation of money laundering cases more ef-
fective, both at the national and at the transnational level. In fact, giving informa-
tion on suspicious transactions and/or other relevant documentation relative to ac-
counts and transactions executed (including, if allowed, tax matters when involved), 
can improve and make the tracing of illicit proceeds more effective at the transna-
tional level. The presence of legal provisions requiring forms of collaboration be-
tween financial institutions and law enforcement authorities can contribute to re-
ducing obstacles to anti-money laundering international co-operation. 

The following are the indicators of transparency in the regulation selected in this 
thematic area.  
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Existence of legal provisions requiring the revelation of account/transaction infor-
mation to domestic law enforcement agencies or other competent authorities on 
request for such information. Mentioned by: EU Directive 91/308 (art. 10) 

Existence of legal provisions requiring the revelation of account/transaction infor-
mation to foreign law enforcement or other competent authorities pursuant to mu-
tual legal assistance requests. Mentioned by: FATF (Rec. 32), Council of Europe 
Convention n. 141 (1990) (art. 8) 

Existence of legal provisions requiring co-operation with national authorities also in 
cases where tax matters might be involved. Mentioned by: OECD, Improving Access 
to Bank Information for Tax Purposes, Paris, France 2000 

  
The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of 
being sent in a questionnaire to the selected experts: 

 

 

 

 

 

 

 

 

 

 

8.1.4 The thematic area "International payment systems" 

As highlighted by the FATF, in its latest Report on Money Laundering Typologies18, 
in investigating money laundering cases the need is felt by experts to look at cash-
less forms of payment that may often play a very important role in the money laun-
dering process. "Both transit movements and proceeds generated electronically, are 
difficult to detect given what some experts perceive as an overemphasis of investi-
gators on cash operations. In some money laundering operations, wire transfers are 
made in close connection to cash deposits. However, since wire transfers frequently 

                                               

18 Financial Action Task Force, Report on Money Laundering Typologies 2000-2001, Paris, 1 February 2001. 

THEMATIC AREA: Co-operation with law enforcement authorities 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring the revela-
tion of account/transaction information to do-
mestic law enforcement agencies or other com-
petent authorities on their request for such in-
formation 

Do legal provisions exist requiring infor-
mation to domestic law enforcement agen-
cies or other competent authorities on 
their request for such information? 

Existence of legal provisions requiring the revela-
tion of account/transaction information to for-
eign law enforcement or other competent au-
thorities pursuant to mutual legal assistance re-
quests 

Do legal provisions exist requiring the 
revelation of account/transaction informa-
tion to foreign law enforcement or other 
competent authorities pursuant to mutual 
legal assistance requests? 

Existence of legal provisions requiring co-
operation with national authorities also in cases 
where tax matters might be involved 

Do legal provisions exist requiring co-
operation with national authorities also in 
cases where tax matters might be involved? 
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take place at the layering stage, there is often little to distinguish a suspicious 
transaction from others. Investigators must rely on ties to other factors, such as 
STRs, cross-border reporting or information contained in SWIFT messages used in 
inter-bank transfers. The experts were therefore, also concerned about the contin-
ued lack of uniformity in identifying the originator of wire transfers (through the 
SWIFT messaging system). Although for a number of years these messages have 
provided a field for indicating the originator of funds, the field is not mandatory"19. 

For this reason, the anti-money laundering identification requirements imposed on 
the institutions operating in the banking and non-bank financial sectors should be 
extended to international payment systems. This would also mean boosting the ef-
fectiveness of international investigative and judicial co-operation systems, which 
would have more exact information on persons conducting financial transactions 
across national borders. 

Accordingly, four indicators of transparency in the regulation have been identified 
in relation to the information to be acquired and kept on the persons ordering and 
receiving international payments: 

Existence of legal provisions requiring that full details on the originator of a pay-
ment appear on international payment systems' forms. 

Existence of legal provisions requiring that full details on the beneficiary of a pay-
ment appear on international payment systems' forms. 

Existence of legal provisions requiring the rejection of international transfers where 
details of the originator of the transfer are not supplied. 

Existence of legal provisions requiring that wire transfer forms and records are kept 
for at least five years after the transaction has taken place. 

                                               

19 Ivi, p. 18. 
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The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of 
being sent in a questionnaire to the selected experts: 

THEMATIC AREA: International payment systems 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring that full 
details on the originator of a payment appear 
on international payment systems' forms 

Do legal provisions exist requiring that full de-
tails on the originator of a payment appear on 
international payment systems' forms? 

Existence of legal provisions requiring that full 
details on the beneficiary of a payment appear 
on international payment systems' forms 

Do legal provisions exist requiring that full de-
tails on the beneficiary of a payment appear on 
international payment systems' forms? 

Existence of legal provisions requiring the re-
jection of international transfers where details 
of the originator of the transfer are not sup-
plied 

Do legal provisions exist requiring the rejection 
of international transfers where details of the 
originator of the transfer are not supplied? 

Existence of legal provisions requiring that wire 
transfer forms and records are kept for at least 
five years after the transaction has taken place 

Do legal provisions exist requiring that wire 
transfer forms and records are kept for at least 
five years after the transaction has taken place? 

 

 

8.2 ANALYSIS OF THE REGULATION, OF ITS IMPLEMENTATION AND OF THE SELF-REGULATION IN THE EU 

MEMBER STATES 

 

The analysis outlined here had three main objectives: 

- to identify the thematic areas where obstacles to anti-money laundering inter-
national co-operation are to be found; 

- to identify at which level (regulation or implementation) these obstacles are to 
be found; 

- to assess the dimension of these obstacles. 
 
The analysis corresponds to the first two questions set out at the beginning of the 
report: 

1. What regulation and/or implementation thereof, in the banking/financial regula-
tive field, create obstacles to anti-money laundering international co-operation 
between the EU Member States? 

2. What is the dimension of the obstacles in this field? 

 
The analysis was done separately for the banking sector and the non-bank financial 
sector. 
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In order to understand in which thematic area obstacles to anti-money laundering 
international co-operation are to be found, for both the banking sector and the 
non-bank financial sector, an Index of Obstacle in the regulation and in its imple-
mentation has been calculated for each indicator of transparency20. The indexes 
represent, on a scale from 0 to 100, the dimension of the obstacles created by the 
absence of regulation and by the incomplete or absent implementation of the regu-
lation under consideration, where it exists. The higher these indexes, the higher the 
obstacles to anti-money laundering international co-operation are. For each the-
matic area, these indexes were subsequently aggregated in a 'General index of Ob-
stacle in the Regulation' (GOR index) and in a 'General index of Obstacle in the Im-
plementation of the Regulation' (GOI index). They are a quantitative expression of 
the obstacles created, in each thematic area and in each EU Member State, by the 
absence of regulation and by the incomplete or absent implementation of the regu-
lation under consideration, where it exists. 

When a regulation is lacking or, although it exists, its implementation is incomplete 
or absent, a self-regulation instrument can compensate this absence or incom-
pleteness by supplying guidelines to the banking and non-bank financial sector. 
Self-regulation, that is the anti-money laundering guidelines supplied by the insti-
tutions supervising the banking and non-bank financial sector, contains more spe-
cific regulations for the prevention of money laundering. These regulations require 
that clients are identified and of suspicious transactions reported to the authorities 
according to a series of criteria of anomaly. If existing, guidelines on anti-money 
laundering could complement and raise the effectiveness of the already existing 
regulation relevant for anti-money laundering international co-operation. This self-
regulation should be extended in the widest possible way to the non-bank financial 
institutions operating in the financial sector. In order to assess the level of self-
regulation in the banking/financial sector in the four thematic areas identified, for 
each indicator of transparency an Index of Obstacle in the self-regulation and in its 
implementation was also calculated. For each thematic area, these indexes have 
been subsequently aggregated in a 'General index of Obstacle in the Self-
Regulation' (GOSR index) and in a 'General index of Obstacle in the Implementation 
of Self-regulation (GOISR index). 

 

8.2.1 Results of the analysis: the regulation and its implementation  

This section summarises the results obtained by applying the model for assessing 
obstacles to anti-money laundering international co-operation. It is a comparative 
analysis of the regulation and of its implementation in the banking/financial regu-
lative field in the four identified thematic areas. 

For the banking sector, the above mentioned General Indexes, relative to the obsta-
cles in the regulation (GOR) and in its implementation (GOI), are summarised in the 
following table (Table 1). 

                                               

20 For an explanation of the process of calculating these indexes see section A of the methodological ap-
pendix (step n. 6). 
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Table 1. Banking sector 

General Indexes of Obstacle in the regulation and in its implementation 

(EU averages) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation  

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI  
index

GOR 
index

GOI  
index

GOR 
index

GOI  
index

GOR 
index

GOI  
index

Austria 46,7 3,1 33,3 3,1 33,3 0,0 75,0 12,5

Belgium 60,0 0,0 16,7 0,0 0,0 0,0 75,0 0,0

Denmark 28,6 0,0 50,0 0,0 0,0 0,0 0,0 0,0

Finland 14,3 12,5 0,0 14,6 33,3 12,5 75,0 12,5

France 18,2 7,8 16,7 0,0 33,3 0,0 50,0 0,0

Germany 46,7 12,5 16,7 10,0 0,0 27,8 50,0 6,3

Greece 45,5 0,0 16,7 40,0 66,7 0,0 75,0 0,0

Ireland 0,0 0,0 0,0 0,0 0,0 0,0 50,0 0,0

Italy 46,7 0,0 50,0 0,0 66,7 50,0 25,0 0,0

Luxembourg 33,3 0,0 0,0 4,2 33,3 0,0 75,0 0,0

the Netherlands 33,3 12,5 16,7 12,5 0,0 0,0 75,0 12,5

Portugal 41,7 14,3 0,0 27,1 33,3 6,3 75,0 12,5

Spain 26,7 17,0 0,0 6,3 100,0 n.a. 25,0 4,2

Sweden 6,7 13,7 16,7 2,5 0,0 37,5 75,0 0,0

United Kingdom 26,7 20,5 16,7 25,0 0,0 0,0 50,0 25,0
European Union 
average 31,7 7,6 16,7 9,7 26,7 9,6 56,7 5,7

BANKING SECTOR

Thematic areas
Identification of 

customers/ 
Record-keeping 

rules

Reporting of 
suspicious 

transactions

Co-operation with 
law enforcement 

authorities

International 
payment systems
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The EU average Indexes of Obstacle in the regulation and in its implementation in 
each thematic area, set out in Table 1, are graphically represented in Figure 1. 

 

 

 

 

 

 

 

For the non-bank financial sector, the General Indexes, relative to the obstacles in 
the regulation (GOR) and in its implementation (GOI), are summarised in the follow-
ing table (Table 2). 
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Table 2. Non-bank financial sector 

General Indexes of Obstacle in the regulation and in its implementation 

(EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI  
index

GOR 
index

GOI  
index

GOR 
index

GOI  
index

GOR 
index

GOI  
index

Austria 46,7 43,8 33,3 29,2 33,3 0,0 75,0 12,5

Belgium 60,0 0,0 16,7 0,0 0,0 0,0 - -

Denmark 28,6 0,0 50,0 0,0 0,0 0,0 0,0 0,0

Finland 14,3 12,5 0,0 14,6 33,3 12,5 75,0 12,5

France 18,2 12,5 16,7 0,0 33,3 0,0 50,0 0,0

Germany 46,7 12,5 16,7 10,0 0,0 27,8 50,0 6,3

Greece 45,5 0,0 16,7 40,0 66,7 0,0 75,0 0,0

Ireland 0,0 0,0 0,0 0,0 0,0 0,0 33,3 0,0

Italy 46,7 0,0 50,0 0,0 66,7 50,0 25,0 0,0

Luxembourg 33,3 0,0 0,0 4,2 33,3 0,0 75,0 0,0

the Netherlands 33,3 12,5 16,7 12,5 0,0 - - -

Portugal 41,7 17,9 0,0 27,1 33,3 6,3 75,0 12,5

Spain 27,3 22,4 0,0 0,0 100,0 n.a. - -

Sweden 6,7 13,7 16,7 2,5 0,0 37,5 75,0 0,0

United Kingdom 26,7 23,5 16,7 25,0 0,0 0,0 50,0 25,0
European Union 
average 31,7 11,4 16,7 11,0 26,7 10,3 54,9 5,7

NON-BANK 
FINANCIAL SECTOR

Thematic areas
Identification of 

customers/ 
Record-keeping 

rules

Reporting of 
suspicious 

transactions

Co-operation with 
law enforcement 

authorities

International 
payment systems

 

 

The EU average Indexes relative to the obstacles in the regulation (GOR) and in its 
implementation (GOI), summarised in Table 2, are graphically represented in Figure 
2. 
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MAIN OBSTACLES FOR THE BANKING/FINANCIAL REGULATIVE FIELD AT THE EU 
LEVEL  

- the greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the four identified thematic ar-
eas, rather than in the implementation of the regulation under consideration, 
where it exists. Where it exists, in fact, it seems to show high implementation 
level; 

- the thematic area where obstacles in the regulation to anti-money laundering 
international co-operation show the highest dimension is “International pay-
ment systems” (GOR banking sector 56,7, GOR non-bank financial sector 
54,9); 

- the second thematic area which shows obstacles in the regulation is “Identifi-
cation and record-keeping rules” (GOR banking sector 31,7, GOR non-bank 
financial sector 31,7). 

 

The analysis conducted applying the model shows which of the single indicators of 
transparency in each thematic area are the most problematic in terms of obstacles 
to anti-money laundering international co-operation. 
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1. Obstacles in the thematic area "Identification of customers/record-keeping rules" 

 

 

  

 

 

 

 

 

 

 

 

[The list of indicators of transparency from 1 to 15 can be found at pp. 32-34. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 

 

 Non-bank financial sector
Obstacles in the thematic area "Identification of customers/record-keeping rules"

(EU averages)

0

10

20

30

40

50

60

70

80

90

1 2 3 4 5 6 7 8 9 10 11 12 13 14 15

Indicators

In
d

e
x
 o

f 
O

b
s
ta

cl
e
 (

%
) 

Regulation

Implementation

EU average 
GOR

EU average 
GOI

 

[The list of indicators of transparency from 1 to 15 can be found at pp. 32-34. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 
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MAIN OBSTACLES IN THE THEMATIC AREA "IDENTIFICATION OF CUSTOMERS AND 
RECORD-KEEPING RULES" 

- Indicator of transparency n. 10 (Existence of legal provisions requiring that in 
banks offering private banking services, all new clients and new accounts are 
approved by at least one person besides the private banking manager) - In-
dex of Obstacle in the banking sector 83,3, Index of Obstacle in the non-
bank financial sector 81,8; 

- Indicator of transparency n. 3 (Existence of legal provisions prohibiting the 
opening of special types of customer accounts or the setting up of a business 
relationship, where only senior management in the institution knows the 
identity of the customer) - Index of Obstacle in the banking sector 66,7, In-
dex of Obstacle in the non-bank financial sector 66,7; 

- Indicator of transparency n. 13 (Existence of legal provisions requiring that 
documents related to customer identification be regularly updated) - Index 
of Obstacle in the banking sector 64,3, Index of Obstacle in the non-bank fi-
nancial sector 69,2; 

- Indicator of transparency n. 8 (Existence of legal provisions requiring institu-
tions and persons subject to anti-money laundering regulations to verify the 
identification and other checks made by their counterparts in the EU and 
non-EU Member States) - Index of Obstacle in the banking sector 53,8, Index 
of Obstacle in the non-bank financial sector 53,8; 

- Indicator of transparency n. 1 (Existence of legal provisions requiring elabo-
ration of a customer acceptance policy) - Index of Obstacle in the banking 
sector 53,3, Index of Obstacle in the non-bank financial sector 53,3; 

- Indicator of transparency n. 12 (Existence of legal provisions requiring spe-
cific customer identification in cases where accounts are opened through in-
troductions or referrals) - Index of Obstacle in the banking sector 50,0, In-
dex of Obstacle in the non-bank financial sector 54,5; 

- Indicator of transparency n. 15 (Existence of legal provisions requiring auto-
matic registration of transactions above a given threshold) - Index of Obsta-
cle in the banking sector 46,7, Index of Obstacle in the non-bank financial 
sector 46,7. 
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2. Obstacles in the thematic area "Reporting of suspicious transactions rules" 
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[The list of indicators in the regulation from 16 to 21 can be found at p. 36. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 
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[The list of indicators of transparency from 16 to 21 can be found at p. 36. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 
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MAIN OBSTACLES IN THE THEMATIC AREA "REPORTING OF SUSPICIOUS TRANS-
ACTIONS" 

- Indicator of transparency n. 21 (Existence of legal provisions requiring that 
anti-money laundering regulations are enforced also in branches and sub-
sidiaries located abroad, especially in jurisdictions with no, or insufficient 
anti-money laundering regimes) - Index of Obstacle in the banking sector 
53,3, Index of Obstacle in the non-bank financial sector 57,1; 

- Indicator of transparency n. 17 (Existence of legal provisions requiring a re-
port to the FIU when a client is turned away and the relative suspicious trans-
action is not performed) - Index of Obstacle in the banking sector 33,3, In-
dex of Obstacle in the non-bank financial sector 33,3. 

 

 

3. Obstacles in the thematic area “Co-operation with law enforcement authorities” 
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[The list of indicators of transparency from 22 to 24 can be found at p. 38. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 
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[The list of indicators of transparency from 22 to 24 can be found at p. 38. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA "CO-OPERATION WITH LAW EN-
FORCEMENT AUTHORITIES" 

- Indicator of transparency n. 23 (Existence of legal provisions requiring the 
revelation of account/transaction information to foreign law enforcement or 
other competent authorities pursuant to mutual legal assistance requests) - 
Index of Obstacle in the banking sector 33,3, Index of Obstacle in the non-
bank financial sector 35,7; 

- Indicator of transparency n. 24 (Existence of legal provisions requiring co-
operation with national authorities also in cases where tax matters might be 
involved) - Index of Obstacle in the banking sector 33,3, Index of Obstacle in 
the non-bank financial sector 33,3. 
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4. Obstacles in the thematic area “International payment systems” 

 Banking sector
Obstacles in the thematic area "International payment systems"

(EU averages)
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[The list of indicators of transparency from 25 to 28 can be found at p. 39. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 

 

 Non-bank financial sector
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[The list of indicators of transparency from 25 to 28 can be found at p. 39. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex A for the single answers by the EU 
Member States.] 
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MAIN OBSTACLES IN THE THEMATIC AREA "INTERNATIONAL PAYMENT SYSTEMS" 

- Indicator of transparency n. 25 (Existence of legal provisions requiring that 
full details on the originator of a payment appear on international payment 
systems' forms) - Index of Obstacle in the banking sector 84,6, Index of Ob-
stacle in the non-bank financial sector 90,0;  

- Indicator of transparency n. 26 (Existence of legal provisions requiring that 
full details on the beneficiary of a payment appear on international payment 
systems' forms) - Index of Obstacle in the banking sector 84,6, Index of Ob-
stacle in the non-bank financial sector 88,9; 

- Indicator of transparency n. 27 (Existence of legal provisions requiring the 
rejection of international transfers where details of the originator of the 
transfer are not supplied) - Index of Obstacle in the banking sector 71,4, In-
dex of Obstacle in the non-bank financial sector 72,7. 

 

 

8.2.2 Results of the analysis: the self-regulation and its implementation 

A further exploratory analysis was conducted of the existence of the indicators of 
transparency, identified in the four thematic areas, in self-regulation instruments. 
That is, anti-money laundering guidelines supplied by the institutions supervising 
the banking and non-bank financial sectors. The area of self-regulation had never 
been thoroughly examined before, with regards to anti-money laundering. 

Given the complexity of the questions asked, only partial answers were obtained 
which, however, allow for some observations. 

For the banking sector, the General Indexes, relative to the obstacles in the self-
regulation (GOSR), are summarised in the following table (Table 3). 
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Table 3. Banking sector 

General Indexes of Obstacle in the self-regulation and in its implementation 

(EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no self-regulation exists (i.e. GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

Austria - - - - - - - -

Belgium 26,7 0,0 16,7 0,0 33,3 - 25,0 0,0

Denmark 53,3 0,0 16,7 0,0 33,3 - 75,0 -

Finland 7,1 0,0 0,0 0,0 66,7 0,0 0,0 0,0

France 0,0 0,0 - - - - - -

Germany 14,3 0,0 0,0 0,0 33,3 0,0 0,0 0,0

Greece 27,3 0,0 16,7 0,0 50,0 - 25,0 0,0

Ireland 100,0 n.a. 100,0 n.a. 0,0 - 100,0 n.a.

Italy 6,7 7,1 0,0 16,7 100,0 n.a. 25,0 0,0

Luxembourg 100,0 n.a. 100,0 n.a. 100,0 n.a. 25,0 -

the Netherlands 35,7 100,0 83,3 - 100,0 n.a. 100,0 n.a.

Portugal 21,4 0,0 50,0 0,0 66,7 0,0 25,0 0,0

Spain 100,0 n.a. - - - - - -

Sweden 25,0 - - - - - - -

United Kingdom 26,7 100,0 33,3 100,0 100,0 n.a. 0,0 100,0
European Union 
average 38,9 18,8 37,9 14,6 62,1 0,0 36,4 14,3

BANKING SECTOR

Thematic areas

Identification of 
customers/record-

keeping rules

Reporting of 
suspicious 

transactions

Co-operation with 
law enforcement 

authorities

International 
payment systems

 

 

The EU average Indexes of Obstacle in the self-regulation in each thematic area, set 
out in Table 3, are graphically represented in Figure 11. 
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For the non-bank financial sector, the General Indexes of Obstacle relative to the 
obstacles in the self-regulation (GOSR) are summarised in the following table (Table 
4).  

Table 4. Non-bank financial sector 

General Indexes of Obstacle in the self-regulation and in its implementation 

(EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no self-regulation exists (i.e. GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

GOSR 
index

GOISR 
index

Austria 0,0 - - - - - - -

Belgium 26,7 0,0 16,7 0,0 33,3 0,0 - -

Denmark 53,3 0,0 16,7 0,0 33,3 0,0 100,0 n.a.

Finland 7,1 8,3 0,0 0,0 100,0 n.a. 0,0 0,0

France 0,0 0,0 - - - - - -

Germany 21,4 0,0 0,0 0,0 33,3 0,0 75,0 -

Greece 27,3 0,0 16,7 0,0 50,0 - 25,0 0,0

Ireland 100,0 n.a. 100,0 n.a. 0,0 - 100,0 n.a.

Italy 6,7 7,1 0,0 16,7 100,0 n.a. 50,0 0,0

Luxembourg 100,0 n.a. 100,0 n.a. 100,0 n.a. 25,0 -

the Netherlands 28,6 0,0 0,0 0,0 0,0 0,0 - -

Portugal 28,6 0,0 50,0 0,0 66,7 0,0 50,0 33,3

Spain 100,0 n.a. - - - - - -

Sweden 33,3 0,0 - - - - - -

United Kingdom 26,7 100,0 33,3 100,0 100,0 n.a. 0,0 100,0
European Union 
average 37,3 10,5 30,3 13,0 56,1 0,0 47,2 26,7

NON-BANK FINANCIAL 
SECTOR

Thematic areas

Identification of 
customers/record-

keeping rules

Reporting of 
suspicious 

transactions

Co-operation with 
law enforcement 

authorities

International 
payment systems

 

 

For the non-bank financial sector, the EU average Indexes of Obstacle in the self-
regulation in each thematic area, set out in Table 4, are graphically represented in 
Figure 12.  
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Main obstacles for the banking/financial regulative field at the EU level 

- There seems to be lack of self-regulation instruments across the EU Member 
States. The importance of self-regulation lies in the fact that, if guidelines on 
anti-money laundering exist, they could complement and raise the effective-
ness of the already existing regulation, relevant to anti-money laundering in-
ternational co-operation. 

 

 

8.2.3 Comparing regulation and self-regulation 

As it has been mentioned, the importance of self-regulation lies in the fact that, al-
though the analysis shows lack of regulation in the identified thematic areas, these 
might be subjected more to self-regulatory instruments. The presence of self-
regulation could therefore compensate for the absence of regulation in national 
legislation. 

The tables which follow in the next pages develop, for the banking and the non-
bank financial sectors and for each thematic area, a comparison between the In-
dexes of Obstacle in the regulation and in its implementation, and the Indexes of 
Obstacle in the self-regulation and in its implementation. This comparison allows 
to understand in which countries and in which thematic areas self-regulation in-
struments could compensate the eventual lack of regulation. 
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Tables from 5 to 8 list, for the banking sector and for each identified thematic area, 
the General Indexes of Obstacle in the regulation and in its implementation and the 
General Indexes of Obstacle in the self-regulation and in its implementation. 

 

Table 5. Banking sector - Thematic area "Identification of customers/Record-keeping rules" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 46,7 3,1 - -

Belgium 60,0 0,0 26,7 0,0

Denmark 28,6 0,0 53,3 0,0

Finland 14,3 12,5 7,1 0,0

France 18,2 7,8 0,0 0,0

Germany 46,7 12,5 14,3 0,0

Greece 45,5 0,0 27,3 0,0

Ireland 0,0 0,0 100,0 n.a.

Italy 46,7 0,0 6,7 7,1

Luxembourg 33,3 0,0 100,0 n.a.

the Netherlands 33,3 12,5 35,7 100,0

Portugal 41,7 14,3 21,4 0,0

Spain 26,7 17,0 100,0 n.a.

Sweden 6,7 13,7 25,0 -

United Kingdom 26,7 20,5 26,7 100,0
European Union 
average 31,7 7,6 38,9 18,8

BANKING SECTOR

Thematic area "Identification of 
customers/ Record-keeping rules"
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Table 6. Banking sector - Thematic area "Reporting of suspicious transactions" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 33,3 3,1 - -

Belgium 16,7 0,0 16,7 0,0

Denmark 50,0 0,0 16,7 0,0

Finland 0,0 14,6 0,0 0,0

France 16,7 0,0 - -

Germany 16,7 10,0 0,0 0,0

Greece 16,7 40,0 16,7 0,0

Ireland 0,0 0,0 100,0 n.a.

Italy 50,0 0,0 0,0 16,7

Luxembourg 0,0 4,2 100,0 n.a.

the Netherlands 16,7 12,5 83,3 -

Portugal 0,0 27,1 50,0 0,0

Spain 0,0 6,3 - -

Sweden 16,7 2,5 - -

United Kingdom 16,7 25,0 33,3 100,0
European Union 
average 16,7 9,7 37,9 14,6

BANKING SECTOR

Thematic area "Reporting of suspicious 
transactions"
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Table 7. Banking sector - Thematic area "Co-operation with law enforcement authorities" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 33,3 0,0 - -

Belgium 0,0 0,0 33,3 -

Denmark 0,0 0,0 33,3 -

Finland 33,3 12,5 66,7 0,0

France 33,3 0,0 - -

Germany 0,0 27,8 33,3 0,0

Greece 66,7 0,0 50,0 -

Ireland 0,0 0,0 0,0 -

Italy 66,7 50,0 100,0 n.a.

Luxembourg 33,3 0,0 100,0 n.a.

the Netherlands 0,0 0,0 100,0 n.a.

Portugal 33,3 6,3 66,7 0,0

Spain 100,0 n.a. - -

Sweden 0,0 37,5 - -

United Kingdom 0,0 0,0 100,0 n.a.
European Union 
average 26,7 9,6 62,1 0,0

BANKING SECTOR

Thematic area "Co-operation with law 
enforcement authorities"
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Table 8. Banking sector - Thematic area "International payment systems" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 75,0 12,5 - -

Belgium 75,0 0,0 25,0 0,0

Denmark 0,0 0,0 75,0 -

Finland 75,0 12,5 0,0 0,0

France 50,0 0,0 - -

Germany 50,0 6,3 0,0 0,0

Greece 75,0 0,0 25,0 0,0

Ireland 50,0 0,0 100,0 n.a.

Italy 25,0 0,0 25,0 0,0

Luxembourg 75,0 0,0 25,0 -

the Netherlands 75,0 12,5 100,0 n.a.

Portugal 75,0 12,5 25,0 0,0

Spain 25,0 4,2 - -

Sweden 75,0 0,0 - -

United Kingdom 50,0 25,0 0,0 100,0
European Union 
average 56,7 5,7 36,4 14,3

BANKING SECTOR

Thematic area "International payment 
systems"
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Tables from 9 to 12 list, for the non-bank financial sector and for each identified 
thematic area, the General Indexes of Obstacle in the regulation and in its imple-
mentation and the General Indexes of Obstacle in the self-regulation and in its im-
plementation. 

 

Table 9. Non-bank financial sector - Thematic area "Identification of customers/Record-keeping rules" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 46,7 43,8 0,0 -

Belgium 60,0 0,0 26,7 0,0

Denmark 28,6 0,0 53,3 0,0

Finland 14,3 12,5 7,1 8,3

France 18,2 12,5 0,0 0,0

Germany 46,7 12,5 21,4 0,0

Greece 45,5 0,0 27,3 0,0

Ireland 0,0 0,0 100,0 n.a.

Italy 46,7 0,0 6,7 7,1

Luxembourg 33,3 0,0 100,0 n.a.

the Netherlands 33,3 12,5 28,6 0,0

Portugal 41,7 17,9 28,6 0,0

Spain 27,3 22,4 100,0 n.a.

Sweden 6,7 13,7 33,3 0,0

United Kingdom 26,7 23,5 26,7 100,0
European Union 
average 31,7 11,4 37,3 10,5

NON-BANK 
FINANCIAL 

SECTOR

Thematic area "Identification of 
customers/ Record-keeping rules"
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Table 10. Non-bank financial sector - Thematic area "Reporting of suspicious transactions" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 33,3 29,2 - -

Belgium 16,7 0,0 16,7 0,0

Denmark 50,0 0,0 16,7 0,0

Finland 0,0 14,6 0,0 0,0

France 16,7 0,0 - -

Germany 16,7 10,0 0,0 0,0

Greece 16,7 40,0 16,7 0,0

Ireland 0,0 0,0 100,0 n.a.

Italy 50,0 0,0 0,0 16,7

Luxembourg 0,0 4,2 100,0 n.a.

the Netherlands 16,7 12,5 0,0 0,0

Portugal 0,0 27,1 50,0 0,0

Spain 0,0 0,0 - -

Sweden 16,7 2,5 - -

United Kingdom 16,7 25,0 33,3 100,0
European Union 
average 16,7 11,0 30,3 13,0

NON-BANK 
FINANCIAL 

SECTOR

Thematic area "Reporting of suspicious 
transactions"
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Table 11. Non-bank financial sector - Thematic area "Co-operation with law enforcement authorities" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 33,3 0,0 - -

Belgium 0,0 0,0 33,3 0,0

Denmark 0,0 0,0 33,3 0,0

Finland 33,3 12,5 100,0 n.a.

France 33,3 0,0 - -

Germany 0,0 27,8 33,3 0,0

Greece 66,7 0,0 50,0 -

Ireland 0,0 0,0 0,0 -

Italy 66,7 50,0 100,0 n.a.

Luxembourg 33,3 0,0 100,0 n.a.

the Netherlands 0,0 - 0,0 0,0

Portugal 33,3 6,3 66,7 0,0

Spain 100,0 n.a. - -

Sweden 0,0 37,5 - -

United Kingdom 0,0 0,0 100,0 n.a.
European Union 
average 26,7 10,3 56,1 0,0

NON-BANK 
FINANCIAL 

SECTOR

Thematic area "Co-operation with law 
enforcement authorities"
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Table 12. Non-bank financial sector - Thematic area "International payment systems" 

Comparison between General Indexes of Obstacle in the regulation and in its implementation and Gen-
eral Indexes of Obstacle in the self-regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation or self-regulation exist (i.e. GOR or GOSR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOSR 
index

GOISR 
index

Austria 75,0 12,5 - -

Belgium - - - -

Denmark 0,0 0,0 100,0 n.a.

Finland 75,0 12,5 0,0 0,0

France 50,0 0,0 - -

Germany 50,0 6,3 75,0 -

Greece 75,0 0,0 25,0 0,0

Ireland 33,3 0,0 100,0 n.a.

Italy 25,0 0,0 50,0 0,0

Luxembourg 75,0 0,0 25,0 -

the Netherlands - - - -

Portugal 75,0 12,5 50,0 33,3

Spain - - - -

Sweden 75,0 0,0 - -

United Kingdom 50,0 25,0 0,0 100,0
European Union 
average 54,9 5,7 47,2 26,7

NON-BANK 
FINANCIAL 

SECTOR

Thematic area "International payment 
systems"

 

 

 

8.3 MAIN CONCLUSIONS FOR THE BANKING/FINANCIAL REGULATIVE FIELD 

 

The analysis for the two sectors of the banking/financial regulative field, namely 
the banking and the non-bank financial sector, allows to summarise the main find-
ings of the research responding to the main questions set out at the beginning of 
this Study:  

1. What regulation and/or implementation thereof, in the banking/financial and in 
the corporate/company regulative fields, create obstacles to anti-money laun-
dering international co-operation between EU Member States? 

2. What is the dimension of the obstacles in these fields? 

3. What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member 
States? 
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With reference to the first and second of these questions (the third on remedies will 
be answered in the following section), the results show that the greatest dimension 
of obstacles is found in Figures n. 1 and 2 (respectively on p. 43 and p. 45). Obsta-
cles are in fact to be found in the thematic area "International payment systems" 
both for the banking and the non-bank financial sector. The relevance of this area 
for anti-money laundering international co-operation is outlined in section 8.1.4. 
The main obstacles are to be found in the lack of regulation demanding that full 
details of those ordering and receiving a payment be reported on international 
payment systems’ forms. Such regulation should also request that, in cases where 
such data is not supplied, the financial institution in question should reject the 
transaction. The thematic area "Identification of customers/record keeping rules" 
presents some obstacles even though at a lower level than the former. The lack of 
regulation in this area could be compensated by the presence of self-regulation, 
i.e. the guidelines from the institutions supervising the banking and non-bank fi-
nancial sectors. For this reason, the results of the analysis of the regulation and the 
self-regulation should be read together. In fact, it might be possible that, although 
the analysis shows lack of regulation in this thematic area, the area is subjected 
more to self-regulatory instruments. This could explain why countries such as Bel-
gium, Germany, Greece, Italy and Portugal, with substantive lack of regulation (GOR 
value > 40) show lower Indexes of Obstacle in the self-regulation and therefore, 
less opacity and fewer obstacles to anti-money laundering international co-
operation than there might appear to be. 

In the thematic area "Reporting of suspicious transactions” (Figures 5 and 6, p. 48), 
it is apparent to the reader that there is lack of legal provisions requiring the en-
forcement of anti-money laundering regulations in branches and subsidiaries lo-
cated abroad. This, especially in jurisdictions with no or insufficient anti-money 
laundering regimes, could be an obstacle to anti-money laundering international 
co-operation. This issue demands co-ordinated policies for banks and non-bank 
financial institutions in the European Union and beyond. 

 

 

8.4 RECOMMENDATIONS 

 

This section responds to the third question set out at the beginning of this Study 
(What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member States?).  

The following recommendations were elaborated as a direct result of the above 
analysis of the regulation in the banking/financial regulative field and of its imple-
mentation. They arise from the obstacles to anti-money laundering international 
co-operation identified in the preceding sections: 

- Recommendation n. 1 is directed at suggesting measures to reduce obstacles to 
anti-money laundering international co-operation arising from the lack of regu-
lation in the thematic area "International payment systems"; 

- Recommendation n. 2 deals with the obstacles created by the lack of regulation 
in the thematic area "Identification of customers/record-keeping rules"; 
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- Recommendation n. 3 is aimed at encouraging the enactment of self-regulation 
instruments, in the form of anti-money laundering guidelines enacted by the in-
stitutions supervising the banking and non-bank financial sector; 

- Finally, Recommendation n. 4 is of a general nature. It underlines the impor-
tance of creating a methodology for the measurement of the impact of Directive 
91/308 on the EU Member States' regulation and on its implementation. 

 
 
 

RECOMMENDATION 1 

Background and rationale  

- Across the EU Member States there is lack of regulation in the thematic area "Interna-
tional payment systems"; 

- In particular, there is lack of legal provisions requiring that full details on the persons 
ordering and receiving a payment appear on international payment systems' forms; 

- International payments are often not rejected even when incomplete details on persons 
ordering the transfers are supplied; 

- This obstructs anti-money laundering international co-operation. The impossibility or 
difficulty in ascertaining the identity of persons operating international payments re-
duces the effectiveness of the international investigative and judicial co-operation sys-
tems, making it difficult to conduct checks and to carry out investigative and judicial 
action at the international level. 

 

Recommendation 

Action might be taken to extend anti-money laundering regulations to institutions trans-
acting international payments, so as to make them subject to the same identification and 
reporting requirements as the institutions and persons already covered by anti-money 
laundering regulation. 

 

Implementation of the Recommendation 

The European Commission should assess and introduce the most effective instruments 
(e.g. Directive or other binding instrument) within the European Union to ensure transpar-
ency in international payment systems. 

Recipient banks and non-bank financial institutions in the EU Member States should intro-
duce measures ensuring ineffectiveness of bank secrecy by requiring full details of the 
persons ordering and receiving international payments. If the institution from which the 
payment originates fails to supply this information, it should be sanctioned. Accordingly, 
the EU institution should not proceed with the international payment. If the transaction is 
nonetheless performed in the EU jurisdiction, a penalty should be imposed on that EU in-
stitution. To facilitate implementation of this provision, a “negative list” of banks and other 
financial institutions forbidden to operate within the EU could be set up, in order to ex-
clude non-co-operative institutions from the international circuits. 
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RECOMMENDATION 2 

Background and rationale 

There appears to be lack of regulation in the thematic area "Identification of custom-
ers/record-keeping rules", in particular as regards private banking procedures and identi-
fication of customer legal entities. This situation might be due to the fact that the Directive 
is a flexible instrument that allows high degree of discretion to Member States on how to 
incorporate the principles contained therein, into their national legislation. This flexibility, 
however, creates the risk that insufficiently specific and stringent anti-money laundering 
measures are adopted.  

The lack of specific and stringent identification and record-keeping rules obstructs anti-
money laundering international co-operation because this makes national and interna-
tional investigative and judicial proceedings more difficult. It makes it more difficult for 
the domestic authorities to be informed about possible money laundering operations at 
the national level and to effectively exchange information with their counterparts in other 
countries. 

 

Recommendation 

Action might be taken to improve customer identification and record-keeping rules, and 
to harmonise it across the EU Member States. 

 

Implementation of the recommendation 

The European Commission should assess and introduce the most effective instruments 
(e.g. Directive or other binding instrument), within the European Community by requiring 
that the following elements, which regard customer identification and record-keeping 
rules, are incorporated into the EU Member States' national anti-money laundering legisla-
tion: 

- legal provisions requiring that in banks offering private banking services, all new cli-
ents and new accounts are approved by at least one person besides the private bank-
ing manager;  

- legal provisions prohibiting the opening of special types of customer accounts or the 
setting up of a business relationship, where the identity of the customer is known only 
to senior management in the institution;  

- legal provisions requiring that documents related to customer identification be regu-
larly updated;  

- legal provisions requiring institutions and persons subject to anti-money laundering 
regulations to verify the identification and other checks made by their counterparts in 
the EU and non-EU Member States; 

- legal provisions requiring elaboration of a customer acceptance policy; 
- legal provisions requiring specific customer identification in cases where accounts are 

opened through introductions or referrals; 
- legal provisions requiring automatic registration of transactions above a given thresh-

old. 
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RECOMMENDATION 3 

Background and rationale 

Across the EU Member States there is lack of regulation in the areas relevant to anti-
money laundering international co-operation; 

This lack of specific regulation does not seem to be compensated by the existence of self-
regulation instruments issued by the institutions supervising the banking/financial sector;  

This, though indirectly, obstructs anti-money laundering international co-operation be-
cause, if existing, guidelines on anti-money laundering could complement and raise the 
effectiveness of the already existing regulation, relevant for anti-money laundering inter-
national co-operation.  

 

Recommendation 

Action might be taken to encourage the supervisors of the institutions operating in the 
banking and non-bank financial sectors to enact self-regulation instruments in the form 
of guidelines. 

 

Implementation of the Recommendation 

The European Commission should assess and introduce the most effective instruments 
(e.g. Directive or other binding instrument) within the Community to encourage institu-
tions supervising banks and other non-bank financial institutions to enact common anti-
money laundering guidelines. 
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RECOMMENDATION 4 

Background and rationale 

Notwithstanding the fact that Directive 91/308 has been in force since 1991, it still ap-
pears not to be incorporated with adequate homogeneity into the national legislation of 
the EU Member States. There is the need for a mechanism that would make it possible to 
measure the impact of Directive 91/308 on the EU Member States’ regulation and on its 
implementation. 

 

Recommendation 

Action might be taken to assess the feasibility of creating a methodology for the meas-
urement of the impact of the Directive 91/308 on the EU Member States' regulation and on 
its implementation, and of empowering a suitable institution with the task of making peri-
odic impact evaluations. 

 

Implementation of the recommendation 

The European Commission should identify relevant impact indicators of the Directive on 
EU Member States regulation and on its implementation in matters of anti-money launder-
ing, and assess the achievement of these targets periodically. 
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9. 

ANALYSIS OF THE CORPORATE /COMPANY REGULATIVE FIELD 
 

This section describes the model utilised to analyse data collected for the corpo-
rate/company regulative field, and sets out the analytical conclusions used later for 
the recommendations. The assumption made here was that obstacles to anti-
money laundering international co-operation depend either on lack of regulation in 
the regulative field considered, or in the incomplete/absent implementation of the 
regulation, where it exists. The purpose of the model is to show where these obsta-
cles are (in which EU Member State, in which thematic area ad at which level), to as-
sess the dimension of these obstacles in order to cross-compare them at the EU 
level, and to propose remedies that might remove them. 

In order to facilitate the understanding of the procedure used, a methodological 
appendix with an explanation of all the steps the Study followed is annexed to this 
report (see p. 135).  

The following steps were taken in developing the model for identifying obstacles to 
anti-money laundering international co-operation and assessing their dimension: 

- STEP 1: Selection of the legal and non-legal structures susceptible to being used 
in money laundering operations; 

- STEP 2: Identification of thematic areas and relative indicators of transparency; 
- STEP 3: Analysis of the regulation at the national level; 
- STEP 4: Analysis of the implementation of the regulation at the national level; 
- STEP 5: Cross-comparative analysis of the results; 
- STEP 6: Proposal of recommendations. 
 

 

9.1 SELECTION OF THE LEGAL AND NON-LEGAL STRUCTURES SUSCEPTIBLE TO BEING USED IN MONEY 

LAUNDERING OPERATIONS 

 

The first step of the Study was that of selecting the legal and non-legal structures 
susceptible to being used in money laundering operations, in the EU Member 
States. A questionnaire was drafted, starting from a list of legal and non-legal struc-
tures used in an earlier study21, and sent to a maximum of three experts from the fi-
nancial police units and the Financial Intelligence Units in the fifteen EU Member 

                                               

21 Conseil de l'Union Européenne, Transparence des structures utilisées à des fins économiques et/ou pa-
trimoniales: Présentation succinte de la situation actuelle dans les Etats Membres, document de travail des 
services de la Commission, DOC. 12088/00, 5 October 2000. The list comprised: the public limited com-
pany, the private limited company, the société de droit civil and its equivalents in other EU Member States, 
the trust, the società fiduciaria, the limited partnership on shares, the ordinary partnership, the limited 
partnership, the co-operation, the association, the foundation, the association momentanée, the private 
limited company with one shareholder, the unlimited company, the European Economic Interest Grouping, 
the etablissements publics, the association internationale, the groupement complementaire d'entreprises, 
and the association en participation. 



 

9. Analysis of the corporate / company regulative field 

72 

States. The experts were chosen, with the co-operation of Europol, for their experi-
ence and knowledge in money laundering investigation, from the units which spe-
cifically deal with economic crimes. The experts acted as a virtual panel to whom 
responsibility was given for the selection of the structures susceptible to being 
used in money laundering operations. On the basis of their experience and knowl-
edge of money laundering, experts were asked to select which legal and non-legal 
structures are susceptible to being used in money laundering operations in their 
countries and to weigh up their involvement in such activities using the following 
scale: 'never used', 'rarely used', 'often used'. The structure was selected when the 
answer given by the experts was 'often used'.22 

The following table (Table 13) summarises the results of the answers to this ques-
tionnaire. For each structure selected as susceptible to being used in money laun-
dering operations, the specific countries where this structure is 'often used' are 
outlined and if it exists in other EU Member States or not. 

                                               

22 The selection of these three possible answers (respectively 'never used', 'rarely used' and 'often used') 
was taken after a long discussion between researchers. The previous research experience and various 
methodological literature in the field of questionnaire submission has shown that where a selection has to 
be made (i.e. yes – the structure is at risk of money laundering / no – the structure is not at risk of money 
laundering) it is advisable to put the expert in a position to be able to make a clear choice. Since no statis-
tics are available on the involvement of legal/non legal structures in money laundering cases, it was de-
cided not risk leaving the researchers (and not the experts) with the task of interpreting the answers given. 

The issue of differing answers given by the experts selected in each country to the same question, was 
solved as follows:  

- in case of two separate and differing answers, the structure was selected when reported as 'often used' 
by one of the two experts. The researchers opted to proceed with further analysis in this case because 
including a structure was chosen as being better than excluding it. 

- in case of three separate and differing answers, the structure was selected when reported as 'often 
used' by at least two experts. 

This methodological approach was chosen in order to select the types of structures susceptible to being 
used in money laundering operations, in order to examine in greater detail the relevant legislation applica-
ble, and not for quantitative or statistical purposes. The decision taken by experts has no implication on the 
final results of the research, but has been useful in identifying those structures, which warrant further 
analysis. The structures thus identified are those susceptible to being used in the European Union, rather 
than in the single countries, in money laundering operations. 
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Legal/non-legal structure A B DK FIN F D EL IRL I L NL P E S UK

Percentage of 
answers 'often 
used' in the 

Member States 
where the 

structure exists

Société anonyme (Public 
limited company / 
Aktiengesellshaft / Società per 
Azioni / Sociedad anonima)

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used

40,00

Société en commandite par 
actions (KgaA / Limited 
Partnership on shares / 
Società in accomandita per 
Azioni / Sociedad 
comanditaria por acciones)

x
often 
used

x
often 
used

x x 18,18

Société a responsabilité 
limitée (Private limited 
company / Gesellschaft mit 
beschränkter Haftung / 
Società a responsabilità 
limitata / Sociedad de 
responsab. limitada)

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used

often 
used 66,67

Société en nom collectif 
(Ordinary Partnership / Offene 
Handelsgesellschaft / Società 
in nome collettivo / Sociedad 
Colectiva)

often 
used

often 
used

often 
used 20,00

Société en commandite simple 
(Limited Partnership / 
Kommanditgesellschaft / 
Società in accomandita 
semplice / Sociedad 
comanditaria)

often 
used

6,67

Société coopérative (Co-
operation / Genossenschaft / 
Società cooperativa / 
Sociedad cooperativa)

often 
used

x 7,14

Société de droit civil 
(Gesellschaft bürgerlischen 
Rechts / Sociedad civil)

often 
used

x x
often 
used

often 
used

x x x x x 37,50

Associations (Association / 
Partnerschaft / Associazione / 
Associacion)

often 
used

often 
used 13,33

Fondations (Foundation 
/Stiftung / Fondazione / 
Fundacion)

often 
used

often 
used 13,33

Association momentanée x x x x x x x
often 
used

x x 16,67

Trust * x x x x x x x
often 
used

x x x x x x 50,00

Società fiduciaria x x x x x x x x
often 
used

x x x x x x 100,00

Etablissement individuel à 
responsabilité limitée (Single 
member private limited 
company / Società a 
responsabilità limitata 
unipersonale / 
Estabelecimento individual de 
Responsab. Limitada)

often 
used

often 
used

often 
used 20,00

 
Table 13 

Legal/non-legal structures 'often used' in money laundering operations 

Legenda 

X: the structure does not exist in the country 

'often used': the structure has been selected as susceptible to being used in money laundering opera-
tions 
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If a structure was reported in at least 30% of the countries where it exists as sus-
ceptible to being used in money laundering operations, the option was to proceed 
with further analysis in all the EU Member States. When this threshold was not 
reached, the structure was analysed only in the single countries in which it was re-
ported as 'often used'. 

According to the results of this survey, the structures selected for further analysis 
were divided into three groups. 

Three structures were selected as susceptible to being used in money laundering 
operations by at least 30% of the EU Member States. The regulation and its imple-
mentation in relation to these structures were, therefore, analysed in all the EU 
Member States where they exist. They are: 

- the public limited company (reported as susceptible to being used in money 
laundering operations in 40% of EU Member States and existing in all of them); 

- the private limited company (reported as susceptible to being used in money 
laundering operations in 67% of EU Member States and existing in all of them); 

- the société de droit civil and its equivalent in other Member States (reported as 
susceptible to being used in money laundering operations in 37,5% of the EU 
Member States where it exists). 

 
Given the diversity between trusts and the other legal and non-legal structures 
analysed in the context of this report, the trust (reported as susceptible to being 
used in money laundering operations by Ireland) was analysed separately. In order 
to analyse trusts in the two countries where they exist (Ireland and the United King-
dom), appropriate indicators of transparency were utilised. 

For the remaining structures in the list, the regulation and its implementation were 
analysed only in the single countries where they were reported as susceptible to 
being used in money laundering operations: 

- the società fiduciaria was analysed in Italy, the only country where it exists; 
- the limited partnership on shares was analysed in Belgium and Italy; 
- the ordinary partnership was analysed in Ireland, the Netherlands and Sweden; 
- the limited partnership was analysed in Sweden; 
- the co-operative was analysed in Belgium; 
- the association was analysed in Ireland and Sweden; 
- the foundation was analysed in Austria and the Netherlands; 
- the association momentanée (unión temporal de empresas) was analysed in 

Spain; 
- the single member private limited company was analysed in the Netherlands, 

Spain and United Kingdom. 
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9.2 IDENTIFICATION OF THEMATIC AREAS AND INDICATORS OF TRANSPARENCY IN THE REGULATION AND 

IN ITS IMPLEMENTATION 

 

The second step of the Study was to identify thematic areas and related indicators 
of transparency in the regulation and in its implementation. The following thematic 
areas, whose relevance for anti-money laundering international co-operation is ex-
plained in sections from 9.2.1 to 9.2.3, were selected because of their relevance to 
anti-money laundering international co-operation:  

- Incorporation; 
- Company activity; 
- Identification of the real beneficial owner. 
 
For each thematic area a set of constitutive elements (called 'indicators of transpar-
ency'), in the regulation and in its implementation was identified. The existence of 
each of these indicators ensures greater transparency of the corporate/company 
regulative field. The idea behind this choice is that, in order to prevent and combat 
money laundering, both nationally and internationally, it is essential to guarantee 
transparency of the financial and corporate systems of the EU Member States. The 
less transparent the national financial and corporate systems are, the less effective 
and efficient international anti-money laundering regimes become. This is one of 
the conclusions reached by the Euroshore Report23, which states that corpo-
rate/company law conditions the level of a financial system’s transparency/opacity. 
Depending on the type of regulation, it generates greater/lower transparency of a 
financial system, thereby influencing the other sectors of regulation and condition-
ing the effectiveness of police and judicial international co-operation. 

From the study on the fight against money laundering involving the bank-
ing/financial regulative field, (whose relevance for anti-money laundering interna-
tional co-operation has been thoroughly analysed in the last decade), the study of 
the role played by company law in the prevention of national and transnational 
money laundering is in its infancy. Therefore, the three thematic areas (which are 
relevant for the level of transparency/opacity of the national financial systems and 
consequently for anti-money laundering international co-operation), and the rela-
tive indicators of transparency were identified in discussions with company law ex-
perts, who advised and co-operated throughout the development of this Study, 
supplemented by the existing literature on this topic and by the content of the ex-
isting European Union instruments24. 

                                               

23 Transcrime - University of Trento, in co-operation with CERTI - Bocconi University (Milan) and Erasmus 
University of Rotterdam (The Netherlands), Euroshore. Protecting the EU Financial System from the Exploita-
tion of Financial Centres and Off-Shore Facilities by Organised Crime, Final Report Prepared for the Euro-
pean Commission, Falcone Programme 1998, Trento, January 2000, pp. 75-77. 

24The most relevant in this context are: First Council Directive 68/151/EEC of 9 March 1968 on co-
ordination of safeguards which, for the protection of the interests of members and others, are required by 
Member States of companies within the meaning of the second paragraph of Article 58 of the Treaty, with a 
view to making such safeguards equivalent throughout the Community; Second Council Directive 
77/91/EEC of 13 December 1976 on co-ordination of safeguards which, for the protection of the interests 
of members and others, are required by Member States of companies within the meaning of the second 
paragraph of Article 58 of the Treaty, in respect of the formation of public limited liability companies and 
the maintenance and alteration of their capital, with a view to making such safeguards equivalent; Fourth 
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In each of the three identified thematic areas, the above-mentioned indicators of 
transparency were turned into a number of questions, in order to: 

- check on the existence of regulation in the area; 
- evaluate the level of its implementation in the area. 
 
The questions were collected in a questionnaire which was sent to company law ex-
perts (professors and auditors) and to members of the IOSCO, in all the EU Member 
States.25 The answers given by the EU Member States to this questionnaire are 
summarised in a series of synoptic tables available in Annex B of this report.26 

 

9.2.1 The thematic area "Incorporation" 

The incorporation is the initial phase in the 'life' of a legal and non-legal structure, 
in which the structure itself is established through a series of acts aimed at making 
it operational. The relevance of this thematic area for anti-money laundering inter-
national co-operation lies in the fact that lack of checks during the incorporation 
phase results in greater opacity in company law, which might obstruct the acquisi-
tion of information regarding the physical persons participating in its establish-
ment. The less opaque (or the more transparent) the process of incorporation is, 
the more available should be the information concerning the incorporation of the 
structures. This facilitates investigation of their activities and of the persons con-
trolling them, both at the national and at the international levels.  

In 2000 the FATF stressed the importance of this area for anti-money laundering 
international co-operation. The existence of "inadequate commercial law require-
ments for registration of businesses and legal entities" is one of the twenty-five cri-
teria used to identify detrimental rules, which impede anti-money laundering inter-
national co-operation in non-cooperative countries or territories.27 Criterion n. 12 
regards the existence of "inadequate means for identifying, recording and making 
available relevant information related to legal and business entities (name, legal 
form, address, identity of directors, provisions regulating the power to bind the en-
tity)". 

                                                                                                                     

Council Directive 78/660/EEC of 25 July 1978 based on Article 54 (3) (g) of the Treaty on the annual ac-
counts of certain types of companies; Eighth Council Directive of 10 April 1984 based on Article 54 (3) (g) 
of the Treaty on the approval of persons responsible for carrying out the statutory audits of accounting 
documents (84/253/EEC). 

25 The researchers drafted the indicators, subsequently turned into questions and sent in the questionnaire, 
keeping in mind the features of legal structures. The same indicators, for analogy, were extended to non-
legal structures. 

26 The answers given by the experts, used for the analysis, have not been systematically cross-checked. 

27 FATF, Report on Non-cooperative Countries and Territories, Paris, 14 February 2000, p. 4. 
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According to the FATF Report on Money Laundering Typologies, 1999-2000, "vary-
ing company formation procedures, along with a lack of transparency for the proc-
ess in some jurisdictions, are factors of which the money launderer may take ad-
vantage through the company formation agent. The solutions to these problems 
then, according to the FATF experts, fall into two major areas: increasing oversight 
of company formation agents and insisting on minimum standards for company 
registry and administration, as well as transparency for the process"28. 

The FATF also underlines the role played by company formation agents29, who are 
the experts or agencies offering consultancy services in the incorporation of legal 
entities. These experts can advise their clients on the choice of jurisdiction/s in 
which incorporating a legal entity is the cheapest and with the least legal requisites. 
The FATF in fact states: “Structures created by company formation agents to facili-
tate legitimate business activities might also be attractive as a cover for money 
laundering”. Consequently “without the ability to determine the true owner of these 
companies, government authorities investigating a particular money laundering 
scheme will be unable to establish the necessary links from the funds to the crimi-
nal”30. 

Also the Financial Stability Forum, convened in April 1999 to promote international 
financial stability through information exchange and international co-operation in 
financial supervision and surveillance, has highlighted the importance of checks in 
the phase of incorporating a legal entity. Specifically, the Report of the Working 
Group on Offshore Centres31 highlighted how the integrity of financial systems is 
hampered by the presence, in offshore financial centres, of opaque regulation con-
cerning the incorporation and activity of legal entities and of insufficient checks 
thereof. A "light and flexible incorporation and licensing regime" resulting in an "in-
adequate due diligence in incorporation and licensing of new financial institutions 
and shell companies"32 creates the risk that legal entities are incorporated with illicit 
proceeds and subsequently used in money laundering operations. 

Another problem, mentioned by the OECD in its Report on the misuse of corporate 
vehicles for illicit purposes33, is related to the creation of 'shelf companies'. Accord-
ing to the International Narcotics Control Strategy Report 1999, a shelf company is 
"a company that has already been incorporated with a standard memorandum and 
articles of association and has inactive shareholders, directors, and secretary. When 
a shelf company is subsequently purchased, the inactive shareholders transfer their 
shares to the purchaser and the directors and secretary submit their resignations. 
Typically, the authorities need not be notified when a shelf company is sold". The 
end result is that there are companies whose real beneficial owners and directors 
are unknown and not checked on by the authorities. 

                                               

28 FATF, Report on Money Laundering Typologies 1999-2000, 3 February 2000, p. 10, available on the 
Internet at http://www.oecd.org/fatf/pdf/NCCT_en.pdf 

29 FATF, Report on Money Laundering Typologies 1999-2000, cit., p. 8. 

30 FATF, Report on Money Laundering Typologies 1999-2000, cit., p. 9. 

31 Financial Stability Forum, Report of the Working Group on Offshore Centres”, 5 April 2000, available on 
the Internet at http://www.fsforum.org/Reports/RepOFC.pdf. 

32 Financial Stability Forum, Report of the Working Group on Offshore Centres, cit., p. 12. 

33 OECD Steering group on Corporate Governance, Report on the misuse of corporate vehicles for illicit pur-
poses, Paris, May 2001, p. 13, available online at www.oecd.org. 
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A policy aimed at reducing opacity in this area should, therefore, include a series of 
elements, identified as indicators of transparency in the regulation in this 
Study.Indicator of transparency n. 1 (existence of legal provisions requiring a statu-
tory authorisation to incorporate a company) makes it more difficult to use a struc-
ture for illicit purposes since it makes it mandatory to supply information to a con-
trolling authority, which supervises the process of incorporation. 

Indicator of transparency n. 2 (existence of legal provisions requiring background 
investigations on the founders of a company) has the aim of requiring checks on all 
the persons who intend to set up a structure in order to prevent it from being used 
as a shield for criminal purposes. 

Indicator of transparency n. 3 (existence of legal provisions setting a minimum 
company incorporation capital) increases the costs incurred by criminals when mis-
using structures for illicit purposes. 

Indicator of transparency n. 4 (existence of legal provisions requiring checks on the 
legal origin of the incorporation capital) requires verification of the legal origin of 
the capital invested in the structure in order to avoid illicit proceeds from being in-
troduced into the financial system. 

Indicator of transparency n. 5 (existence of legal provisions requiring that the in-
corporation capital is deposited at a credit institution) aims to make checking and 
verifying of the origin of the capital easier by making the use of an intermediary 
obligatory. 

Indicator of transparency n. 6 (existence of legal provisions requiring a minimum 
incorporation period, in order to check on the information regarding the founders 
and the documentation involved), makes it possible to accurately check on the per-
sons incorporating a structure and on the documentation involved, in order to de-
tect eventual anomalies and avoid the structures being misused. 

Indicator of transparency n. 7 (existence of legal provisions prohibiting the incor-
poration of 'shelf companies') is aimed at prohibiting the use of structures, which 
have already been incorporated with a standard memorandum and articles of asso-
ciation and inactive shareholders, directors and secretary. Authorities need not be 
informed when such structures are sold and their shareholders, directors and sec-
retary are replaced. This makes it more difficult to thoroughly check on the real 
beneficial owners due to their very flexible incorporation procedures. 

Indicator of transparency n. 8 (existence of legal provisions requiring that a regis-
tered office/agent is domiciled in the country of incorporation) has the aim of link-
ing a structure to a physical location, because this makes eventual criminal investi-
gation of its activities more effective and the acquisition of information easier. 

Indicator of transparency n. 9 (existence of legal provisions requiring that the com-
pany be registered in a public register) makes information concerning the incorpo-
ration of structures readily available to third parties and law enforcement agencies 
by requiring that they are made public. 
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Indicator of transparency n. 10 (existence of legal provisions requiring that a cen-
tral controlling authority collects, maintains and checks the information required 
for registration), is necessary in order to centralise data, quicken access, and verify 
the accuracy of the documentation presented, thus making it more difficult to mis-
use structures. 

The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of be-
ing sent in a questionnaire to the selected experts: 

THEMATIC AREA: INCORPORATION 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring a statutory 
authorisation to incorporate a company 

Do legal provisions exist requiring a statutory 
authorisation to incorporate a company? 

Existence of legal provisions requiring back-
ground investigations on the founders of a com-
pany 

Do legal provisions exist requiring background 
investigations on the founders of a company 

Existence of legal provisions setting a minimum 
company incorporation capital 

Do legal provisions exist setting a minimum 
company incorporation capital? 

Existence of legal provisions requiring checks on 
the legal origin of the incorporation capital 

Do legal provisions exist requiring checks on the 
legal origin of the incorporation capital? 

Existence of legal provisions requiring that the 
incorporation capital is deposited at a credit in-
stitution 

Do legal provisions exist requiring that the in-
corporation capital is deposited at a credit insti-
tution 

Existence of legal provisions requiring a mini-
mum period for the incorporation, in order to 
check on the information regarding the founders 
and the documentation involved 

Do legal provisions exist requiring a minimum 
period for the incorporation, in order to check on 
the information regarding the founders and the 
documentation involved? 

Existence of legal provisions prohibiting the in-
corporation of 'shelf companies' 

Do legal provisions exist requiring prohibiting 
the incorporation of 'shelf companies'? 

Existence of legal provisions requiring that a 
registered office/agent is domiciled in the coun-
try of incorporation 

Do legal provisions exist requiring that a regis-
tered office/agent is domiciled in the country of 
incorporation? 

Existence of legal provisions requiring that the 
company be registered in a public register 

Do legal provisions exist requiring that the com-
pany be registered in a public register? 

Existence of legal provisions requiring that a 
central controlling authority collects, maintains 
and checks the information required for registra-
tion 

Do legal provisions exist requiring that a central 
controlling authority collects, maintains and 
checks the information required for registration? 
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9.2.2 The thematic area "Company activity" 

The area of "Company activity" refers to the activities of an operative legal and non-
legal structure aimed at achieving its economic or patrimonial goal.  

This area is relevant for anti-money laundering international co-operation because 
lack of checks on the activities of the company, increases the opacity in company 
law and makes it difficult to monitor its behaviour and to exchange this information 
with other foreign authorities. The greater the possibility is of gaining information 
on the management and on the activities of a structure, the more the names of 
shareholders are accessible to other parties. 

The more closely accounts are audited, and the greater the obligation to disclose 
relevant information, the more information concerning the activities of structures is 
available to the law enforcement, judiciary and financial authorities to be ex-
changed, when necessary, with their counterparts for anti-money laundering pur-
poses. 

The IOSCO has underlined how harmonised regulation on the operations of legal 
entities in the securities market is necessary to guaranteeing the integrity of finan-
cial markets, stating that, “accounting principles and auditing standards are neces-
sary safeguards of the reliability of financial information”34.  

The relevance of checks on company activity has also been emphasised by the 
OECD in the discussions regarding the creation of a set of corporate governance 
standards and guidelines. A set of non-binding principles, developed in 1999, cov-
ers five areas, one of which is disclosure and transparency, directed at ensuring 
"[...] that timely and accurate disclosure is made on all material matters regarding 
the corporation, including the financial situation, performance, ownership, and 
governance of the company. [...] Information should be prepared, audited, and dis-
closed in accordance with high quality standards of accounting, financial and non-
financial disclosure, and audit. An annual audit should be conducted by an inde-
pendent auditor in order to provide an external and objective assurance on the way 
in which financial statements have been prepared and presented. Channels for dis-
seminating information should provide for fair, timely and cost-efficient access to 
relevant information by users"35. 

A policy aimed at reducing opacity in this area, therefore, includes a set of ele-
ments, identified as indicators of transparency in the regulation in this Study: 

Indicator of transparency n. 11 (existence of legal provisions requiring the regular 
updating of data in the company register) makes it compulsory to communicate all 
changes in the structure. This makes it possible to improve knowledge of the struc-
ture and more difficult to misuse it for criminal purposes. 

                                               

34 IOSCO, Objectives and principles of securities regulation, p. 4. 

35 OECD Ad Hoc Task Force on Corporate Governance, OECD Principles Of Corporate Governance, April 
1999, pp. 19-22, available online at http://www.oecd.org/daf/governance/principles.pdf, visited on 25 July 
2001. 
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Indicator of transparency n. 12 (existence of legal provisions requiring systematic 
checks on the data held in the company register in order to detect inconsistent or 
missing data), requires that the accuracy of the data is checked and possible inac-
curacies, anomalies or lack of information identified, this should indicate misuse of 
the structure. 

Indicator of transparency n. 13 (existence of legal provisions requiring the mainte-
nance of a shareholders' register) is a means of making the names of the share-
holders public. It includes the names of the shareholders in alphabetical order and 
information on the shares held. This makes it possible to acquire information on 
the persons in control of the structure for law enforcement agencies’ checks. 

Indicator of transparency n. 14 (existence of legal provisions requiring the regular 
updating of information in the shareholders' register) requires that information re-
lating to shareholders regularly updated in order to detect anomalies and to con-
nect the structure to the physical persons in control possible. 

Indicator of transparency n. 15 (existence of legal provisions requiring the mainte-
nance of a share register) is aimed at making it compulsory to collect and keep up-
to-date information on share ownership. This makes the activity of the structure 
more transparent and information readily available to third parties. 

Indicator of transparency n. 16 (existence of legal provisions requiring the regular 
updating information in the share register) requires that information concerning 
shares is updated in order to detect anomalies and to make it possible to connect 
the structure to the physical persons controlling it.  

Indicator of transparency n. 17 (existence of legal provisions requiring the filing of 
minutes of the annual meeting) requires the filing of a formal document summaris-
ing the main decisions taken during the meeting on the activities of the structure. 
This requirement is aimed at facilitating checks on the activities of a structure, in 
order to ensure that they are not fictitious and to make it more difficult to misuse it 
for illicit purposes. 

Indicator of transparency n. 18 (existence of legal provisions requiring the filing of 
accounts) requires a further check on the fact that a structure carries out a real 
economic activity and is not used only for documentary purposes. 

Indicator of transparency n. 19 (existence of legal provisions requiring the keeping 
of accounting records for at least five years), makes it possible to keep records of 
the economic activities conducted in order to be able to exercise checks over time. 

Indicator of transparency n. 20 (existence of legal provisions requiring an external 
auditor) reduces the risk of fraud and other illicit activities involving the falsification 
of documents and increases the transparency of corporate/company law by requir-
ing an independent check of the activities of a structure. 

Indicator of transparency n. 21 (existence of legal provisions requiring the deposit-
ing of company documents to a competent authority) makes these documents 
readily available for checks on the structure and increases the transparency of the 
information concerning its activities by making it more difficult to falsify company 
documents. 
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Indicator of transparency n. 22 (existence of legal provisions requiring the keeping 
of tax records) reduces the risk of fraud and other illicit activities making it possible 
to exercise checks on the economic activity of the structure. 

The following table lists the indicators of transparency identified in this thematic 
area and the questions they were turned into for the purpose of being sent in a 
questionnaire to the selected experts: 

THEMATIC AREA: COMPANY ACTIVITY 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions requiring the 
regular updating of data in the company regis-
ter 

Do legal provisions exist requiring the regular 
updating of data in the company register? 

Existence of legal provisions requiring a sys-
tematic check of the data held in the company 
register in order to detect inconsistent or miss-
ing data 

Do legal provisions exist requiring a system-
atic check of the data held in the company 
register in order to detect inconsistent or 
missing data? 

Existence of legal provisions requiring the 
maintenance of a shareholders' register 

Do legal provisions exist requiring the mainte-
nance of a shareholders' register? 

Existence of legal provisions requiring the 
regular updating of information in the share-
holders' register 

Do legal provisions exist requiring the regular 
updating of information in the shareholders' 
register? 

Existence of legal provisions requiring the 
maintenance of a share register 

Do legal provisions exist requiring the mainte-
nance of a share register? 

Existence of legal provisions requiring the 
regular updating information in the share reg-
ister 

Do legal provisions exist requiring the regular 
updating information in the share register? 

Existence of legal provisions requiring the filing 
of minutes of the annual meeting 

Do legal provisions exist requiring the filing of 
minutes of the annual meeting? 

Existence of legal provisions requiring the filing 
of accounts 

Do legal provisions exist requiring the filing of 
accounts? 

Existence of legal provisions requiring to keep 
accounting records for at least five years 

Do legal provisions exist requiring to keep ac-
counting records for at least five years? 

Existence of legal provisions requiring an ex-
ternal auditor 

Do legal provisions exist requiring an external 
auditor? 

Existence of legal provisions requiring the de-
positing of company documents to a competent 
authority 

Do legal provisions exist requiring the depos-
iting of company documents to a competent 
authority? 

Existence of legal provisions requiring the 
keeping of tax records 

Do legal provisions exist requiring the keeping 
of tax records? 
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9.2.3 The thematic area "Identification of the real beneficial owner" 

The area "Identification of the real beneficial owner" refers to those rules aimed at 
identifying the person/s who are actually in control of a structure and its activities. 

In this thematic area, the opacity created by the impossibility of ascertaining the 
identity of the shareholders and establishing a connection between a structure and 
the physical person/s running it, obstructs effective investigation at the national 
and transnational levels. 

The relevance of the introduction of checks in order to ascertain the identity of the 
real beneficial owner of a structure has been recently emphasised by the OECD in 
its Report on the misuse of corporate vehicles for illicit purposes. The OECD states 
that, “any jurisdiction that provides mechanisms enabling individuals to success-
fully hide their identity behind a corporate vehicle while excessively constraining 
the capacity of authorities to obtain and share information on beneficial ownership 
and control for regulatory/supervisory and law enforcement purposes is increasing 
the vulnerability of its corporate vehicles to misuse”36. However, "certain jurisdic-
tions [...] allow corporate vehicles incorporated or established in their jurisdictions 
to employ instruments that can be used to obscure beneficial ownership and con-
trol, such as bearer shares, nominee shareholders, and nominee directors, without 
devising effective mechanisms that would enable the authorities to identify the true 
owners and controllers when illicit activity is suspected or to fulfil their regula-
tory/supervisory responsibilities. Some of these jurisdictions further protect ano-
nymity by enacting strict secrecy laws that prohibit company registrars, financial in-
stitutions, lawyers, accountants, and others, under the threat of civil and criminal 
sanctions, from disclosing any information regarding beneficial ownership and con-
trol to regulatory/supervisory and law enforcement authorities"37.  

Furthermore, the G7 in July 2000 stressed that “corporations are sometimes estab-
lished simply in order to gain access to the financial system. If there is obscurity 
about their ownership, banks and other financial institutions may not be able to 
discover the identity of the beneficiary of the account and will be unable to meet 
their ‘know you customer’ obligation. The combination of market access and ob-
scurity of ownership can facilitate money laundering and market abuse”38. The 
checks during the incorporation phase, therefore, can make it easier to ascertain 
the identity of the founders and the aims the structure intends to achieve, thus fa-
cilitating international co-operation. 

A policy aimed at reducing the opacity in this area should, therefore, include a set 
of elements, identified as indicators of transparency in the regulation in this Study: 

Indicator of transparency n. 23 (existence of legal provisions prohibiting the issu-
ance of bearer shares) is aimed at making it possible to identify the physical per-
sons who hold shares in the structure itself and possibly in control of it, thus pre-
venting criminals from controlling structures without disclosing their identities. 

                                               

36 OECD Steering Group on Corporate Governance, op. cit., p. 2. 

37 OECD Steering Group on Corporate Governance, op. cit., p. 7. 

38 G7 Financial Ministers, Actions against abuse of the global financial system, Okinawa, 21 July 2000, 
available online at http://www.g7-2001.org/en/okinawaabuse.htm. 
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Indicator of transparency n. 24 (existence of legal provisions requiring that partici-
pation in a company is communicated, if a certain (share) threshold is exceeded), is 
aimed at making it possible to identify the physical persons with significant share-
holding in a structure and increasing transparency of its ownership. 

Indicator of transparency n. 25 (existence of legal provisions prohibiting nominee 
shareholders) is aimed at preventing a physical person from controlling a structure 
by means of nominees (e.g. stockbrokers) who appear in the shareholder register 
but make it difficult to establish the identity of the real beneficial owner of the 
shares. 

Indicator of transparency n. 26 (existence of legal provisions prohibiting nominee 
directors) is aimed at making it possible to establish a connection between a struc-
ture and the physical person running it by avoiding that the real beneficial owner 
uses a director for the formal management. 

Indicator of transparency n. 27 (in case a legal entity is a shareholder, existence of 
legal provisions requiring that complete information is supplied, so as to identify 
the real beneficial owner) is aimed at making the ownership of a structure more 
transparent. When a legal entity holds shares in another legal entity, the chain of 
corporations thus generated makes it difficult to ascertain the identity of the real 
beneficial owner. 

Indicator of transparency n. 28 (existence of legal provisions prohibiting legal enti-
ties from acting as directors) is aimed at making it easier to understand who holds 
control of a legal structure. When a legal structure is a director of another legal 
structure, the chain of corporations thus generated makes it difficult to ascertain 
the identity of the real and final power-holder. 

Indicator of transparency n. 29 (existence of legal provisions requiring the disclo-
sure of the identity of the real beneficial owner of a structure to the authorities) is 
aimed at obtaining the identity of the real beneficial owner of a structure on re-
quest, by the public authorities. This makes the ownership of a structure more 
transparent and harder to hide behind a corporate shield. 

The following table lists the indicators of transparency in the regulation identified 
in this thematic area and the questions they were turned into for the purpose of be-
ing sent in a questionnaire to the selected experts:  
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THEMATIC AREA: IDENTIFICATION OF THE REAL BENEFICIAL OWNER 

INDICATORS OF TRANSPARENCY IN THE REGULATION QUESTIONS 

Existence of legal provisions prohibiting the 
issuance of bearer shares 

Do legal provisions exist prohibiting the issu-
ance of bearer shares? 

Existence of legal provisions requiring that 
participation in a company is communicated, if 
a certain (share) threshold is exceeded 

Do legal provisions exist requiring that partici-
pation in a company is communicated, if a cer-
tain (share) threshold is exceeded? 

Existence of legal provisions prohibiting nomi-
nee shareholders 

Do legal provisions exist prohibiting nominee 
shareholders? 

Existence of legal provisions prohibiting nomi-
nee directors 

Do legal provisions exist prohibiting nominee 
directors? 

In case a legal entity is a shareholder, exis-
tence of legal provisions requiring that com-
plete information is supplied, so as to identify 
the real beneficial owner 

In case a legal entity is a shareholder, do legal 
provisions exist requiring that complete infor-
mation is supplied, so as to identify the real 
beneficial owner? 

Existence of legal provisions prohibiting legal 
entities from acting as directors 

Do legal provisions exist prohibiting legal enti-
ties from acting as directors? 

Existence of legal provisions requiring the dis-
closure of the identity of the real beneficial 
owner of a structure to the authorities 

Do legal provisions exist requiring the disclo-
sure of the identity of the real beneficial owner 
of a structure to the authorities? 

 

 

9.2.4 The indicators of transparency selected for the analysis of the regulation on 
trusts 

In its latest Annual Report39 the FATF has highlighted how "Trusts, along with vari-
ous forms of corporate entities, are increasingly perceived as an important element 
of large-scale or complex money laundering schemes, despite their legitimate use 
and long tradition in many jurisdictions. [...] the concern for anti-money laundering 
authorities is the seemingly impenetrable anonymity which a trust may provide to 
the true owner or beneficiary. This anonymity is enhanced by the fact that docu-
mentation of trusts is not public information. [...] possible solutions range from es-
tablishing a strict regulatory regime for trust formation agents (i.e., subject them to 
licensing, customer identification, record keeping and reporting requirements) to 
imposing some sort of public or semi-public registration requirement on trust 
creation". 

                                               

39 FATF, Annual Report 2000-2001, Paris, 22 June 2001, p. 16. 
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The reasons why trusts could be used in the money laundering process had been 
highlighted in the typologies report of February 200140: "It should be pointed out 
that a trust is not the same as a company or other form of corporate entity. When a 
company is established, it has its own “legal personality” that is separate and dis-
tinct from the natural persons that serve as directors or shareholders. Property held 
by a company is owned by the company as a legal person and not individually by 
the company directors or shareholders. Property held in trust, on the other hand, is 
legally owned by the trustee and no longer by the settlor nor by the beneficiary. 
Therefore, when dealing with certain trusts, the work of an investigator may be fur-
ther complicated by the fact that the trustee may be a legal person (a trust company 
for example), and the beneficiary or beneficiaries may also be trusts (or corporate 
entities). Establishing whether there are real persons behind the legal arrangement 
and that the trust is a sham is a difficult if not impossible task. Furthermore, trusts 
differ from corporate entities in that they generally have no registration require-
ment or central registry, and there is usually no authority responsible for oversight 
of such legal arrangements". 

In those Member States, namely Ireland and the United Kingdom, where trusts ex-
ist41, the more trust law is transparent, the more it is possible to establish the iden-
tity of the parties of the trust and to check on the activity of the trustees. The law 
enforcement authorities can avert the use of trusts as shields for illegal transactions 
and exchange significant information at the transnational level. 

Given the diversity between trusts and the other legal and non-legal structures, for 
the analysis of the regulation on trusts appropriate indicators of transparency were 
selected. They were identified by studying the available literature on their regula-
tion.42 A policy aimed at reducing opacity in the regulation of trusts should contain 
a set of elements, identified as indicators of transparency in the regulation in this 
Study: 

- Existence of legal provisions requiring written constitution of the trust. This in-
dicator of transparency has the aim of ensuring the existence of written evi-
dence that a trust has been set up, granting law enforcement authorities the 
possibility to obtain information on the trusts and its specific features. 

- Existence of legal provisions requiring registration of the trust deed in a public 
register. This indicator of transparency requires that data regarding the main 
features of a trust be centrally registered and publicly accessible, makes infor-
mation on the trust easier to access by the general public and by law enforce-
ment, judiciary and financial authorities, and easier to exchange at the transna-
tional level.  

                                               

40 FATF, Report on Money Laundering Typologies 2000-2001, Paris, 1 February 2001, p. 10. 

41 As already mentioned, in the other EU Member States, trusts are not recognised as a separate legal form, 
but are recognised if incorporated in accordance with the law of the "home" country, such as Ireland or the 
United Kingdom.  

42 A.J. Oakley: The Modern Law of Trusts, Sweet and Maxwell, London, 1998; A. Sydenham, Trusts, Sweet 
and Maxwell, London, 1997; M. Lupoi, Trusts, Giuffrè Editore, Milano, 1997; D.J. Hayton, Law Relating to 
Trusts and Trustees, Butterworths, London, 1995; M.R. Sancilio, "La disciplina del trust", in Ricerca sul rici-
claggio nel contesto dei rapporti tra economia criminale ed economia legale. Rapporto sull'attivita' di 
ricerca, 1 June 1998- 31 May 1999", Ufficio Italiano dei Cambi, Roma, 2000; , S. Gardner, An Introduction 
to The Law of Trusts, Clarendon Law Series, Clarendon Press, Oxford, 1990. 
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- Existence of legal provisions requiring that the generalities of the settlor be in-
cluded in a public document. This indicator of transparency is aimed at avoiding 
the possibility that the settlor remain anonymous, by supplying the general pub-
lic and law enforcement, judiciary and financial authorities with information 
about the identity of the original owner of the capital conferred in trust. Conse-
quently, this diminishes the anonymity surrounding the trust. 

- Existence of legal provisions requiring that the generalities of the beneficiary be 
included in a public document. This indicator of transparency is aimed at avoid-
ing the possibility that the beneficiary remain anonymous, by supplying the 
general public and law enforcement agencies with information on the identity of 
the person entitled to the benefits deriving from the investments of the trust 
fund. Consequently, this diminishes the anonymity surrounding the trust. 

- Existence of legal provisions prohibiting the settlor from being also the benefi-
ciary of the same trust. This indicator of transparency is aimed at preventing 
criminals from exploiting the possibility of formally separating themselves from 
the ownership of the proceeds of crime by conferring the goods to a trust, and 
receiving the profits thereof by nominating themselves as beneficiaries of the 
same trust.  

- Existence of legal provisions prohibiting the beneficiary of a trust from being 
another trust. This indicator of transparency is aimed at prohibiting the benefi-
ciary of a trust from being another trust, thus preventing a supplementary layer 
of secrecy from being added to the trust, and enhancing the possibility of de-
tecting the identity of the beneficiary.  

- Existence of legal provisions requiring a public register of trustees. This indica-
tor of transparency, requiring that data regarding the identity of trustees be 
registered and publicly accessible, makes trustee information available both to 
the general public and law enforcement agencies.  

- Existence of legal provisions requiring an authority to supervise the activity of 
trustees. This indicator of transparency is aimed at granting the possibility of 
checking on the activities of the persons and companies managing the trust 
fund and so making it easier to detect eventual criminal misuse. 

 

 

9.3 ANALYSIS OF THE REGULATION AND ITS IMPLEMENTATION IN THE CORPORATE/COMPANY REGULATIVE 

FIELD 

 

The analysis outlined here had three main objectives: 

- to identify the thematic areas where obstacles to anti-money laundering inter-
national co-operation are to be found; 

- to identify at which level - regulation or implementation - these obstacles are to 
be found; 

- to assess the dimension of these obstacles. 
 
The analysis is aimed at responding to the first two questions set out at the begin-
ning of the report: 

- What regulation and/or implementation thereof, in the corporate/company 
regulative field, create obstacles to anti-money laundering international co-
operation between EU Member States? 
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- What is the dimension of the obstacles in this field? 
 
The aim of the data analysis is to understand what the obstacles to anti-money 
laundering international co-operation are, where these obstacles are to be found 
(with reference to each thematic area), at what level (regulation and/or implemen-
tation), and what their dimension is. 

The analysis was completed separately for each of the structures selected as sus-
ceptible to being used in the EU Member States in money laundering operations 
(see section 9.1). 

The regulation and its implementation analysed are summarised in a series of syn-
optic tables, available in Annex B of this report. The tables outline the obstacles to 
anti-money laundering international co-operation present in each EU Member 
State.43 

For each of the structures selected for further analysis, for each indicator of trans-
parency an Index of Obstacle in the regulation and in its implementation was calcu-
lated, with a view to understanding in which thematic area obstacles to anti-money 
laundering international co-operation are to be found.44 These indexes represent, 
on a scale from 0 to 100, the dimension of the obstacles created by the absence of 
regulation and by their incomplete or absent implementation where the regulation 
under consideration exists. The higher this index, the higher the obstacles to anti-
money laundering international co-operation. For each thematic area, these indexes 
have been subsequently aggregated in a 'General index of Obstacle in the Regula-
tion' (GOR index) and in a 'General index of Obstacle in the Implementation of 
Regulation' (GOI index). They are a quantitative expression of the obstacles created, 
in each thematic area and in each EU Member State, by the absence of regulation 
and the incomplete or absent implementation of the regulation under considera-
tion, where it exists. 

 

 

                                               

43 The answers given by the experts, used for the analysis, have not been systematically cross-checked.  

44 For an explanation of the process of calculating these indexes see section B of the methodological ap-
pendix (step n. 6). 
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9.3.1 Results of the analysis: the regulation and its implementation for the legal 
and non-legal structures analysed in all countries where they exist 

A) PUBLIC LIMITED COMPANY 

The above-mentioned Indexes, relative to the obstacles in the regulation and in its 
implementation, are summarised in the following table (Table 14). 

 

Table 14. Public limited company 

Obstacles in the regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR index GOI index GOR index GOI index GOR index GOI index

Austria 70,0 8,3 36,4 10,0 85,7 -

Belgium 50,0 12,5 16,7 55,0 100,0 n.a.

Denmark 60,0 15,6 0,0 21,5 57,1 16,7

Finland 40,0 2,1 0,0 6,3 28,6 2,5

France 44,4 5,0 0,0 4,2 33,3 12,5

Germany 30,0 3,6 16,7 3,8 28,6 0,0

Greece 40,0 0,0 0,0 11,5 100,0 n.a.

Ireland 40,0 0,0 8,3 0,0 57,1 0,0

Italy 60,0 9,4 18,2 16,7 57,1 16,7

Luxembourg 40,0 0,0 16,7 0,0 57,1 0,0

the Netherlands 22,2 0,0 16,7 0,0 85,7 0,0

Portugal 50,0 0,0 8,3 14,6 85,7 50,0

Spain 40,0 4,2 18,2 8,3 71,4 6,3

Sweden 20,0 3,1 8,3 3,4 0,0 5,4

United Kingdom 50,0 0,0 0,0 2,1 85,7 0,0
European Union 
average 43,8 4,3 11,0 10,5 62,2 9,2

PUBLIC LIMITED 
COMPANY

Thematic areas

Incorporation Company activity
Identification of the 

real beneficial 
owner

 

The EU average Indexes of Obstacle in the regulation and in its implementation, set 
out in Table 14, are graphically represented in Figure 13. 
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MAIN OBSTACLES FOR THE PUBLIC LIMITED COMPANY AT THE EU LEVEL 
- The greatest obstacles to anti-money laundering international co-operation 

seem to be found in the lack of regulation in the three identified thematic ar-
eas, rather than in its implementation. Where the regulation exists, it seems 
to show high implementation level; 

- The thematic area “Identification of the real beneficial owner” is where obsta-
cles in the regulation show the highest dimension (GOR 62,2); 

- The second area where obstacles in the regulation are to be found is “Incor-
poration” (GOR 43,8). 

 

The analysis conducted applying the model shows which of the single indicators of 
transparency, in each thematic area, are the most problematic in terms of obstacles 
to anti-money laundering international co-operation.  
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1. Obstacles in the thematic area “Incorporation” 

Public limited company
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[The list of indicators of transparency from 1 to 10 can be found at pp. 78-79. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “INCORPORATION” 
- Indicator of transparency n. 6 (Existence of legal provisions requiring a 

minimum period for the incorporation, in order to check on the information 
regarding the founders and the documentation involved) - Index of Obstacle 
in the regulation 100,0; 

- Indicator of transparency n. 7 (Existence of legal provisions prohibiting the 
incorporation of 'shelf’ companies) - Index of Obstacle in the regulation 
85,7;  

- Indicator of transparency n. 4 (Existence of legal provisions requiring checks 
on the legal origin of the incorporation capital) - Index of Obstacle in the 
regulation 78,6; 

- Indicator of transparency n. 2 (Existence of legal provisions requiring back-
ground investigations on the founders of a company) - Index of Obstacle in 
the regulation 73,3; 

- Indicator of transparency n. 1 (Existence of legal provisions requiring a statu-
tory authorisation to incorporate a company) - Index of Obstacle in the regu-
lation 46,7. 



 

9. Analysis of the corporate / company regulative field 

92 

2. Obstacles in the thematic area “Company activity” 

Public limited company
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[The list of indicators of transparency from 11 to 22 can be found at pp. 80-82. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “COMPANY ACTIVITY” 

- Indicator of transparency n. 12 (Existence of legal provisions requiring sys-
tematic checks on the data held in the company register in order to detect 
inconsistent or missing data) - Index of Obstacle in the regulation 46,7; 

- Indicator of transparency n. 15 (Existence of legal provisions requiring the 
maintenance of a share register) - Index of Obstacle in the implementation of 
regulation 26,7; 

- Indicator of transparency n. 17 (Existence of legal provisions requiring the 
filing of minutes of the annual meeting) - Index of Obstacle in the imple-
mentation of regulation 26,7. 
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3. Obstacles in the thematic area “Identification of the real beneficial owner” 

Public limited company
Obstacles in the thematic area "Identification of the real beneficial owner"

(EU averages)
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[The list of indicators of transparency from 23 to 29 can be found at p. 84. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “IDENTIFICATION OF THE REAL BENE-
FICIAL OWNER” 

- Indicator of transparency n. 23 (Existence of legal provisions prohibiting the 
issuance of bearer shares) – Index of Obstacle in the regulation 80,0; 

- Indicator of transparency n. 27 (In case a legal entity is a shareholder, exis-
tence of legal provisions requiring that complete information is supplied, so 
as to identify the real beneficial owner) - Index of Obstacle in the regulation 
78,6; 

- Indicator of transparency n. 25 (Existence of legal provisions prohibiting 
nominee shareholders) – Index of Obstacle in the regulation 71,4; 

- Indicator of transparency n. 26 (Existence of legal provisions prohibiting 
nominee directors) – Index of Obstacle in the regulation 71,4; 

- Indicator of transparency n. 29 (Existence of legal provisions requiring the 
disclosure of the identity of the real beneficial owner of a company to the au-
thorities) – Index of Obstacle in the regulation 64,3; 

- Indicator of transparency n. 28 (Existence of legal provisions prohibiting le-
gal entities from acting as directors) - Index of Obstacle in the regulation 
46,7. 
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B) PRIVATE LIMITED COMPANY 

The indexes, relative to the obstacles in the regulation and its implementation, are 
summarised in the following table (Table 15). 

  

Table 15. Private limited company 

Obstacles in the regulation and its implementation (EU Member States)  

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR index GOI  index GOR index GOI  index GOR index GOI  index

Austria 60,0 6,3 40,0 12,5 57,1 0,0

Belgium 50,0 12,5 16,7 53,8 71,4 37,5

Denmark 60,0 15,6 0,0 21,5 57,1 16,7

Finland 40,0 2,1 0,0 6,3 42,9 3,1

France 44,4 0,0 8,3 26,9 66,7 0,0

Germany 30,0 5,4 25,0 6,9 42,9 14,6

Greece 50,0 0,0 16,7 5,0 85,7 33,3

Ireland 40,0 0,0 8,3 0,0 57,1 0,0

Italy 60,0 9,4 27,3 14,1 57,1 8,3

Luxembourg 40,0 0,0 16,7 0,0 42,9 0,0

the Netherlands 22,2 0,0 16,7 0,0 60,0 0,0

Portugal 50,0 0,0 8,3 14,6 50,0 22,2

Spain 40,0 4,2 8,3 4,5 71,4 0,0

Sweden 20,0 3,1 8,3 3,4 0,0 3,6

United Kingdom 60,0 0,0 0,0 2,1 85,7 -
European Union 

average
44,4 3,9 13,4 11,4 56,5 10,0

PRIVATE LIMITED 
COMPANY

Thematic areas

Incorporation Company activity
Identification of the 

real beneficial 
owner

 

The EU average Indexes of Obstacle in the regulation and its implementation, set 
out in Table 15, are graphically represented in Figure 17. 
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MAIN OBSTACLES FOR THE PRIVATE LIMITED COMPANY AT THE EU LEVEL  

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the three identified thematic ar-
eas rather than in its implementation. Where the regulation exists, it seems 
to show high implementation level; 

- The thematic area “Identification of the real beneficial owner” is where obsta-
cles in the regulation show the highest dimension (GOR 56,5); 

- The second area where obstacles in the regulation are to be found is “Incor-
poration” (GOR 44,4). 

 

The analysis conducted applying the model shows which of the single indicators of 
transparency in each thematic area are the most problematic in terms of obstacles 
to anti-money laundering international co-operation. 
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1. Obstacles in the thematic area “Incorporation” 

Private limited company
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[The list of indicators of transparency from 1 to 10 can be found at pp. 78-79. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “INCORPORATION” 

- Indicator of transparency n. 6 (Existence of legal provisions requiring a 
minimum incorporation period) - Index of Obstacle in the regulation 100,0; 

- Indicator of transparency n. 7 (Existence of legal provisions prohibiting the 
incorporation of 'shelf companies) - Index of Obstacle in the regulation 85,7; 

- Indicator of transparency n. 2 (Existence of legal provisions requiring back-
ground investigations on the founders of a company) - Index of Obstacle in 
the regulation 73,3; 

- Indicator of transparency n. 4 (Existence of legal provisions requiring checks 
on the legal origin of the incorporation capital) - Index of Obstacle in the 
regulation 71,4; 

- Indicator of transparency n. 1 (Existence of legal provisions requiring a statu-
tory authorisation to incorporate a company) - Index of Obstacle in the regu-
lation 46,7. 
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2. Obstacles in the thematic area “Company activity” 

Private limited company
Obstacles in the thematic area "Company Activity" (EU averages)
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[The list of indicators of transparency from 11 to 22 can be found at pp. 80-82. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “COMPANY ACTIVITY” 

- Indicator of transparency n. 12 (Existence of legal provisions requiring sys-
tematic checks on the data held in the company register in order to detect 
inconsistent or missing data) - Index of Obstacle in the regulation 60,0;  

- Indicator of transparency n. 17 (Existence of legal provisions requiring the 
filing of minutes of the annual meeting) - Index of Obstacle in the regulation 
40,0; 

- Indicator of transparency n. 15 (Existence of legal provisions requiring the 
maintenance of a share register) - Index of Obstacle in the regulation 26,7.  
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3. Obstacles in the thematic area “Identification of the real beneficial owner” 

 

Private limited company
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[The list of indicators of transparency from 23 to 29 can be found at p. 84. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “IDENTIFICATION OF THE REAL BENE-
FICIAL OWNER” 

- Indicator of transparency n. 27 (In case a legal entity is a shareholder, exis-
tence of legal provisions requiring that complete information is supplied, so 
as to identify the real beneficial owner) - Index of Obstacle in the regulation 
85,7; 

- Indicator of transparency n. 24 (Existence of legal provisions requiring that 
participation in a company is communicated, if a certain (share) threshold is 
exceeded) – Index of Obstacle in the regulation 76,9; 

- Indicator of transparency n. 29 (Existence of legal provisions requiring the 
disclosure of the identity of the real beneficial owner of a company to the au-
thorities) – Index of Obstacle in the regulation 64,3; 

- Indicator of transparency n. 26 (Existence of legal provisions prohibiting 
nominee directors) – Index of Obstacle in the regulation 61,5; 

- Indicator of transparency n. 25 (Existence of legal provisions prohibiting 
nominee shareholders) – Index of Obstacle in the regulation 57,1. 
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C) SOCIETE DE DROIT CIVIL AND ITS EQUIVALENTS 

The indexes, relative to the obstacles in the regulation and its implementation, are 
summarised in Table 16. These results need to be read separately form the two 
previously analysed legal structures. The société de droit civil and its equivalents in 
other countries are significantly different in the regulation, the structure and the 
activities that can be undertaken. Although the indicators of transparency are ex-
tended for analogy to this structure, some of them (namely n. 7, 15, 16 and 23) 
were excluded from the analysis because the experts did not consider them appli-
cable. Indicator of transparency n. 7 (existence of legal provisions prohibiting the 
incorporation of 'shelf companies') is not applicable because the société de droit 
civil cannot be created as a shelf-company, i.e. with a standard memorandum and 
articles of association and with inactive shareholders, directors and secretary. Indi-
cators of transparency n. 15 (existence of legal provisions requiring the mainte-
nance of a share register), 16 (existence of legal provisions requiring the regular 
updating of information in the share register) and 23 (existence of legal provisions 
prohibiting the issuance of bearer shares), are not applicable because the société 
de droit civil does not have shares.  

 

Table 16. Société de droit civil 

Obstacles in the regulation and in its implementation (EU Member States) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR index GOI  index GOR index GOI  index GOR index GOI  index

Austria 100,0 n.a. 83,3 - 100,0 n.a.

Belgium 87,5 50,0 66,7 37,5 100,0 n.a.

France 55,6 0,0 30,0 26,8 100,0 n.a.

Germany 100,0 n.a. 90,0 0,0 100,0 n.a.

Greece 55,6 46,9 50,0 22,5 100,0 n.a.

Luxembourg 55,6 0,0 60,0 0,0 83,3 0,0

Portugal 100,0 n.a. 50,0 - - -

Spain 44,4 55,8 55,6 12,5 100,0 n.a.
European 
average 74,8 30,5 60,7 16,5 97,6 0,0

SOCIÉTÉ DE 
DROIT CIVIL 

AND 
EQUIVALENTS

Thematic areas

Incorporation Company activity
Identification of the 

real beneficial 
owner

 

 

The EU average Indexes of Obstacle in the regulation and its implementation, set 
out in 16, are graphically represented in Figure 21.  
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MAIN OBSTACLES FOR THE SOCIÉTÉ DE DROIT CIVIL AND ITS EQUIVALENTS AT 
THE EU LEVEL 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the three thematic areas identi-
fied rather than in its implementation. Where the regulation exists, it seems 
to show high implementation level; 

- The thematic area “Identification of the real beneficial owner” is where obsta-
cles in the regulation show the highest dimension (GOR 97,6); 

- The second area where obstacles in the regulation are to be found is “Incor-
poration” (GOR 74,8). 

 

The analysis conducted applying the model shows which of the single indicators of 
transparency in each thematic area are the most problematic in terms of obstacles 
to anti-money laundering international co-operation.  
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1. Obstacles in the thematic area “Incorporation” 

Société de droit civil
Obstacles in the thematic area "Incorporation" (EU averages)
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[The list of indicators of transparency from 1 to 10 can be found at pp. 78-79. Indicator of 
transparency n. 7 was excluded from the analysis- see explanation at the beginning of the 
paragraph. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “INCORPORATION" 

- Indicator of transparency n. 2 (Existence of legal provisions requiring back-
ground investigations on the founders of a company) - Index of Obstacle in 
the regulation 100,0; 

- Indicator of transparency n. 5 (Existence of legal provisions requiring that the 
incorporation capital is deposited at a credit institution) - Index of Obstacle 
in the regulation 100,0 

- Indicator of transparency n. 6 (Existence of legal provisions requiring a 
minimum period for the incorporation) - Index of Obstacle in the regulation 
100,0 

- Indicator of transparency n. 1 (Existence of legal provisions requiring a statu-
tory authorisation to incorporate a company) - Index of Obstacle in the regu-
lation 75,0; 

- Indicator of transparency n. 3 (Existence of legal provisions minimum com-
pany incorporation capital) - Index of Obstacle in the regulation 75,0;  

- Indicator of transparency n. 4 (Existence of legal provisions requiring checks 
on the legal origin of the incorporation capital) - Index of Obstacle in the 
regulation 75,0. 
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2. Obstacles in the thematic area “Company activity” 

Société de droit civil
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[The list of indicators of transparency from 11 to 22 can be found at pp. 80-82. Indicators of 
transparency n. 15 and 16 were excluded from the analysis - see explanation at the beginning 
of the paragraph. 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA "COMPANY ACTIVITY" 

- Indicator of transparency n. 12 (Existence of legal provisions requiring sys-
tematic checks on the data held in the company register in order to detect 
inconsistent or missing data) - Index of Obstacle in the regulation 100,0 

- Indicator of transparency n. 20 (Existence of legal provisions requiring an ex-
ternal auditor) - Index of Obstacle in the regulation 100,0 

- Indicator of transparency n. 13 (Existence of legal provisions requiring the 
maintenance of a shareholders' register) - Index of Obstacle in the regulation 
85,7;  

- Indicator of transparency n. 17 (Existence of legal provisions requiring the 
filing of minutes of the annual meeting) - Index of Obstacle in the regulation 
83,3; 

- Indicator of transparency n. 14 (Existence of legal provisions requiring the 
regular updating of information in the shareholders' register) - Index of Ob-
stacle in the regulation 75,0;  

- Indicator of transparency n. 18 (Existence of legal provisions requiring the 
filing of accounts) - Index of Obstacle in the regulation 66,7. 
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3. Obstacles in the thematic area “Identification of the real beneficial owner” 

Société de droit civil
Obstacles in the thematic area "Identification of the real beneficial owner"
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[The list of indicators of transparency from 24 to 29 can be found at p. 84. Indicator of trans-
parency n. 23 was excluded from the analysis - see explanation at the beginning of the para-
graph 

These Indexes of Obstacle are aggregate values calculated by making the average among the 
values attributed to each EU Member State. See Annex B for the single answers by the EU 
Member States.] 

 

MAIN OBSTACLES IN THE THEMATIC AREA “IDENTIFICATION OF THE REAL BENE-
FICIAL OWNER” 

All indicators of transparency in this thematic area, with the exception of indica-
tor of transparency n. 29 (Existence of legal provisions requiring the disclosure 
of the identity of the real beneficial owner of a company to the authorities), 
show an Index of Obstacle in the regulation of 100,0. 
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D) TRUST 

The regulation on trusts was analysed in Ireland (who mentioned them as suscepti-
ble to being used in money laundering operations) and in the United Kingdom. In 
order to analyse the regulation of trusts, different from all the others studied in the 
context of this report, appropriate indicators of transparency were selected. Their 
relevance for anti-money laundering international co-operation is explained in sec-
tion 8.2.4.  

The following table highlights the results of the analysis in relation to the existence 
of legal provisions, which should ensure transparency of trusts.  

 

Table 17 

Obstacles in the regulation of trusts 

INDICATORS OF TRANSPARENCY IRELAND 
UNITED 

KINGDOM 

Existence of legal provisions requiring written constitution of the trust No No 

Existence of legal provisions requiring registration of the trust deed in 
a public register 

No No 

Existence of legal provisions requiring that the generalities of the 
settlor be included in a public document 

No No 

Existence of legal provisions requiring that the generalities of the 
beneficiary be included in a public document 

No No 

Existence of legal provisions prohibiting the settlor from being also the 
beneficiary of the same trust 

No No 

Existence of legal provisions prohibiting the beneficiary of a trust from 
being another trust 

No No 

Existence of a public register of trustees No No 

Existence of an authority supervising the activity of trustees  No No 
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As seen from this table, the regulation of trusts allows for a high level of opacity. 

The basic rule is that no formalities are required, and so a trust can be constituted 
orally. The decision depends on the relevance the parties attribute to having written 
evidence that a transaction took place, and what is entailed. Even though the possi-
bility of constituting trusts orally attributes flexibility to the instrument (allowing 
the creation of a trust whenever two subjects - the settlor and the trustee - volun-
tarily agree to create one), this might impair investigations into money laundering 
by the authorities. Official trust registers for registering trust deeds do not exist, 
even where trusts are incorporated in writing and, therefore, the identity of the par-
ties remains unclear. Furthermore, there are no set limits on who can be a trustee 
nor a register of the details of the identity of the trustees, and this makes tracing 
them very difficult. The same obstacles of identification appear to apply to the 
settlor, whose identity does not need to appear on any document. The beneficiary 
of a trust may be a company or another trust, not only a physical person or a plu-
rality of persons. In the former case, there is an additional layer of confidentiality 
regarding the beneficiary.  

There is some opacity in the management of the trust as well, there is no authority 
that supervises the activity of trustees. The latter only have general limitations as 
regards the administration of the trust fund, but there are no actual checks on the 
single investments by any person/authority.  

This difficulty in detecting the existence of a trust and the identity of its parties, to-
gether with the absence of supervision of the trustees and the possibility that the 
settlor or another trust might be the beneficiary, can be misused by criminals. In 
fact, launderers can invest the proceeds from crime in a trust, formally separating 
themselves from the ownership of the money and assets, and exploiting the confi-
dentiality surrounding the trust to decrease the risk of being identified. Where a 
criminal is both the settlor and the beneficiary, he will formally separate himself 
from the ownership of the dirty proceeds attributing them to a trustee, but actually 
obtain the benefits from the investment thereof.  

 

9.3.2 Results of the analysis: the regulation and its implementation for legal and 
non-legal structures susceptible to being used in single EU Member States in 
money laundering operations 

This section reports the results obtained by applying the model for assessing ob-
stacles to anti-money laundering international co-operation to the regulation and 
its implementation in the structures selected by single countries as susceptible to 
being used in money laundering operations.45 

                                               

45 It should be noted that in the Study, the same indicators of transparency were used for the analysis of the 
regulation and its implementation in the various structures selected. The experts contacted were asked to 
evaluate the applicability of the questions to each of the structures analysed. 
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A) SOCIETÀ FIDUCIARIA 

This structure was analysed in Italy, the only country where it exists, which reported 
it as susceptible to being used in money laundering operations. Given that only one 
country was analysed, only the average Indexes of Obstacle in the three thematic 
areas are reported. The single answers given by the experts are available in Annex 
B to this report. 

 

Table 18. Società fiduciaria 

Obstacles in the regulation and in its implementation (Italy) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Italy 50,0 2,5 18,2 8,3 28,6 6,3

SOCIETA' FIDUCIARIA

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

 

These Indexes of obstacle are graphically represented in Figure 24. 
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MAIN OBSTACLES FOR THE SOCIETÀ FIDUCIARIA IN ITALY 
- The greatest obstacles to anti-money laundering international co-operation 

seem to be found in the lack of regulation in the identified thematic areas, 
rather than in its implementation. Where the regulation exists, it seems to 
show high implementation level; 

- The thematic area "Incorporation" is where obstacles in the regulation show 
the highest dimension (GOR 50,0); 

- The second area where obstacles in the regulation are found is "Identification 
of the real beneficial owner" (GOR 28,6). 

 

 

B) LIMITED PARTNERSHIP ON SHARES 

This structure was analysed in Belgium and Italy, which reported as susceptible to 
being used in money laundering operations. Given that few countries were ana-
lysed, only the average Indexes of Obstacle in the three thematic areas are re-
ported. The single answers given by the experts are available in Annex B to this re-
port. 

 

Table 19. Limited partnership on shares 

Obstacles in the regulation and in its implementation (Belgium and Italy) 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Belgium 50,0 12,5 16,7 53,8 100,0 n.a.

Italy 60,0 9,4 27,3 14,1 57,1 16,7

LIMITED PARTNERSHIP 
ON SHARES

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner
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These Indexes of obstacle are graphically represented in Figure 25. 
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MAIN OBSTACLES FOR THE LIMITED PARTNERSHIP ON SHARES IN BELGIUM AND 
ITALY 
- The greatest obstacles to anti-money laundering international co-operation 

seem to be found in the lack of regulation in the identified thematic areas 
rather than in its implementation. Where the regulation exists, it seems to 
show good implementation level; 

- The thematic area "Identification of the real beneficial owner" is where obsta-
cles in the regulation show the highest dimension (GOR 100 in Belgium and 
57,1 in Italy); 

- The second area where obstacles in the regulation are to be found is "Incor-
poration" (GOR 50,0 in Belgium and 60,0 in Italy). 
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B) ORDINARY PARTNERSHIP 

This structure was analysed in Ireland, the Netherlands and Sweden, which reported 
it as susceptible to being used in money laundering operations. Given that few 
countries were analysed, only the average Indexes of Obstacle in the three thematic 
areas are reported. The single answers given by the experts are available in Annex B 
to this report. 

 

Table 20. Ordinary partnership 

Obstacles in the regulation and in its the implementation in Ireland, the Netherlands and Sweden 

Legenda 

-: data not available  

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Ireland 77,8 0,0 77,8 0,0 100,0 n.a.

the Netherlands 85,7 0,0 57,1 0,0 100,0 n.a.

Sweden 37,5 2,5 14,3 9,0 33,3 0,0

ORDINARY 
PARTNERSHIP

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

 

These Indexes of obstacle are graphically represented in Figure 26. 
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MAIN OBSTACLES FOR THE ORDINARY PARTNERSHIP IN IRELAND, THE NETHER-
LANDS AND SWEDEN 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the identified thematic areas 
rather than in its implementation. Where the regulation exists, it seems to 
show high implementation level; 

- The thematic area "Identification of the real beneficial owner" is where obsta-
cles in the regulation show the highest dimension - Index of Obstacle 100 in 
Ireland and the Netherlands and 33,3 in Sweden; 

- The second area where obstacles in the regulation are to be found is "Incor-
poration" - Index of Obstacle 77,8 in Ireland, 87,5 in the Netherlands and 
37,5 in Sweden. 

 

 

C) LIMITED PARTNERSHIP 

This structure was analysed in Sweden, which reported it as susceptible to being 
used in money laundering operations. Given that only one country was analysed, 
only the average Indexes of Obstacle in the three thematic areas are reported. The 
single answers given by the experts are available in Annex B to this report. 

 

Table 21. Limited partnership 

Obstacles in the regulation and in its implementation in Sweden 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Sweden 37,5 2,5 14,3 9,0 33,3 0,0

LIMITED PARTNERSHIP

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

These Indexes of obstacle are graphically represented in Figure 27. 
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MAIN OBSTACLES FOR THE LIMITED PARTNERSHIP IN SWEDEN 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the identified thematic areas 
rather than in its implementation. Where the regulation exists, it seems to 
show high implementation level; 

- The thematic area "Incorporation" is where obstacles in the regulation show 
the highest dimension - Index of Obstacle 37,5; 

- The second area where obstacles in the regulation are to be found is "Identi-
fication of the real beneficial owner" - Index of Obstacle 33,3. 
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D) CO-OPERATIVE 

This structure was analysed in Belgium, which reported it as susceptible to being 
used in money laundering operations. Given that only one country was analysed, 
only the average Indexes of Obstacle in the three thematic areas are reported. The 
single answers given by the experts are available in Annex B to this report. 

 

Table 22. Co-operative 

Obstacles in the regulation and in its implementation in Belgium 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Belgium 50,0 12,5 18,2 59,7 85,7 50,0

CO-OPERATIVE

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

 

These Indexes of obstacle are graphically represented in Figure 28. 
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MAIN OBSTACLES FOR THE CO-OPERATIVE IN BELGIUM 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the identified thematic areas. 

- The thematic area "Identification of the real beneficial owner" is where obsta-
cles in the regulation show the highest dimension - Index of Obstacle 85,7; 

- The second area where obstacles in the regulation are to be found is "Incor-
poration" - Index of Obstacle 50,0; 

- In the area of company activity there appears to be, also, obstacles in the im-
plementation of the existing regulation - Index of Obstacle 59,7. 

 

 

E) ASSOCIATION 

This structure was analysed in Ireland and Sweden, which reported it as susceptible 
to being used in money laundering operations. Given that few countries were ana-
lysed, only the average Indexes of Obstacle in the three thematic areas are re-
ported. The single answers given by the experts are available in Annex B to this re-
port. 

 

Table 23. Association 

Obstacles in the regulation and in its implementation in Ireland and Sweden 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Ireland 100,0 n.a. 88,9 0,0 100,0 n.a.

Sweden 37,5 2,5 9,1 17,1 50,0 22,9

ASSOCIATION

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner
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These Indexes of obstacle are graphically represented in Figure 29. 
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MAIN OBSTACLES FOR THE ASSOCIATION IN IRELAND AND SWEDEN 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the thematic areas identified. 

- The thematic area "Identification of the real beneficial owner" is where obsta-
cles in the regulation show the highest dimension - Index of Obstacle 100,0 
in Ireland and 50,0 in Sweden; 

- The second area where obstacles in the regulation are to be found is "Incor-
poration" - Index of Obstacle 100 in Ireland and 37,5 in Sweden; 

- Ireland also shows obstacles in the regulation in the area of "Company activ-
ity" - Index of Obstacle 88,9. 
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F) FOUNDATION 

This structure was analysed in Austria and the Netherlands, which reported it as 
susceptible to being used in money laundering operations. Given that few countries 
were analysed, only the average Indexes of Obstacle in the three thematic areas are 
reported. The single answers given by the experts are available in Annex B to this 
report. 

 

Table 24. Foundation 

Obstacles in the regulation and in its implementation in Austria and the Netherlands 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Austria 55,6 6,3 60,0 0,0 33,3 -

the Netherlands 83,3 0,0 14,3 0,0 100,0 n.a.

FOUNDATION

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

 

These Indexes of obstacle are graphically represented in Figure 30. 
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MAIN OBSTACLES FOR THE FOUNDATION IN AUSTRIA AND THE NETHERLANDS 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the analysed thematic areas; 

- The thematic area "Incorporation" is where obstacles in the regulation show 
the highest dimension - Index of Obstacle 55,6 in Austria and 83,3 in the 
Netherlands; 

- The second area where obstacles in the regulation are to be found is "Identi-
fication of the real beneficial owner" - Index of Obstacle 33,3 in Austria and 
100 in the Netherlands. 

 

 

G) ASSOCIATION MOMENTANEE (UNION TEMPORAL DE EMPRESAS) 

This structure was analysed in Spain, which reported it as susceptible to being used 
in money laundering operations. 

The Uniones Temporales de Empresas are defined as the system of collaboration 
between entrepreneurs for a determined or undetermined period of time, for the 
development or execution of a job or service. Parties involved may be physical per-
sons or legal structures incorporated in Spain or abroad and with or without being 
permanently established on the national territory. The objective of this structure 
must be the execution of a specified job or a service, to be executed either in Spain 
or abroad. It is, therefore, not possible to incorporate an unión temporal simulta-
neously to the execution of several jobs independent from each other. The law re-
quires that the collaboration goes on for a certain set or indefinite period. The 
structure is regulated by Article 7 of Law 18/1982, of 26 May 1982, on the fiscal 
regime of the Agrupaciones y Uniones Temporales de Empresas y de las Sociedades 
de Desarrollo Industrial Regional.  

Given that only one country was analysed, only the average Indexes of Obstacle in 
the three thematic areas are reported. The single answers given by the experts are 
available in Annex B to this report. 
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Table 25. Association momentanée (unión temporal de empresas) 

Obstacles in the regulation and in its implementation in Spain 

Legenda 

-: data not available 

n.a.: not applicable because no regulation exists (i.e. GOR 100) 

0,0: no obstacles for anti-money laundering international co-operation 

100,0: maximum obstacles for anti-money laundering international co-operation 

GOR 
index

GOI 
index

GOR 
index

GOI 
index

GOR 
index

GOI 
index

Spain 60,0 21,9 50,0 12,5 85,7 -

ASSOCIATION 
MOMENTANEE (UNIÓN 

TEMPORAL DE 
EMPRESAS)

Thematic areas

Incorporation Company activity
Identification of 

the real beneficial 
owner

 

 

These Indexes of obstacle are graphically represented in Figure 31. 
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MAIN OBSTACLES FOR THE UNIÓN TEMPORAL DE EMPRESAS IN SPAIN 

- The greatest obstacles to anti-money laundering international co-operation 
seem to be found in the lack of regulation in the identified thematic areas. 

- The thematic area "Identification of the real beneficial owner" is where obsta-
cles in the regulation show the highest dimension - Index of Obstacle 85,7; 

- The second area where obstacles in the regulation are to be found is "Incor-
poration" - Index of Obstacle 60,0; 

- Spain also shows obstacles in the regulation in the area of "Company activity" 
- Index of Obstacle 50,0. 

H) SINGLE MEMBER PRIVATE LIMITED COMPANY 
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This structure was analysed in the Netherlands, Spain and United Kingdom, which 
reported it as susceptible to being used in money laundering operations. Given that 
the regulation has resulted to be the same as for the private limited company, for 
the analysis of this structure in these three countries refer to section 9.3.1. 

 

9.3.3 The European Union and the harmonisation of company law 

A number of Directives have been enacted by the European Union during the last 
thirty years, which cover some provisions, from which the indicators of transpar-
ency utilised in this report were drawn. These Directives generally apply to public 
limited companies, or to the equivalent forms in the EU Member States (i.e Société 
anonyme, società per azioni, naamloze vennootschap, Aktiengesellschaft); some 
also cover other limited liability companies. 

For the purpose of this report six Directives, in particular, need to be mentioned, as 
they contain measures related to the formation and activities of companies estab-
lished with limited liability, directed at ensuring transparency in the company man-
agement. 

The First Council Directive 68/151/EEC46 of 9 March 1968 contains co-ordination 
measures which apply to the laws, regulations and administrative provisions of the 
Member States relating to limited liability companies. This Directive contains meas-
ures relating to the compulsory disclosure of documents about a company, to the 
validity of obligations entered into by a company and to the nullity of the company. 
In Section 1 concerning disclosure of documents, the Directive requires, at art. 2, 
that Member States shall take the measures required to ensure compulsory disclo-
sure by companies of a volume of information, among which: the instrument of 
constitution, and the statutes if they are contained in a separate instrument, and 
any amendments thereof; particulars of the persons who are authorised to repre-
sent the company in dealings with third parties and in legal proceedings, or who 
take part in the administration, supervision or control of the company; at least once 
a year, the amount of the capital sub-scribed, where the instrument of constitution 
or the statutes mention an authorised capital; the balance sheet and the profit and 
loss account for each financial year. This information needs to be kept in publicly 
accessible registers. 

This Directive covers the following indicators of transparency: indicators of trans-
parency n. 9 (existence of legal provisions requiring that the company be registered 
in a public register) and n. 21 (existence of legal provisions requiring the deposit-
ing of company documents to a competent authority). The analysis has shown very 
low Indexes of Obstacle for these indicators of transparency. 

                                               

46 First Council Directive 68/151/EEC of 9 March 1968 on co-ordination of safeguards which, for the pro-
tection of the interests of members and others, are required by Member States of companies within the 
meaning of the second paragraph of Article 58 [now art. 48] of the Treaty, with a view to making such safe-
guards equivalent throughout the Community, Official Journal L 065, 14 March 1968, pp. 8-12. 
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The Second Council Directive 77/91/EEC47 of 13 December 1976 contains provi-
sions regarding the formation of public limited companies and the maintenance and 
alterations of their capital. Articles 2 and 3 integrate the requirements contained in 
the First Directive, as regards the information which must be included in the stat-
utes or the instrument of incorporation of the company, while art. 6 sets a mini-
mum required incorporation capital, in order that a company may be incorporated 
or obtain authorisation to start business. 

This Directive covers indicator of transparency n. 3 (existence of legal provisions 
setting a minimum company incorporation capital) even though it applies onli to 
public limited companies; the Index of Obstacle relative to this indicator of trans-
parency is 0,0. 

The Fourth Council Directive 78/660/EEC48 of 25 July 1978 also applies to compa-
nies incorporated with limited liability. It sets some common rules concerning an-
nual accounts, which shall comprise the balance sheet, the profit and loss account 
and the notes on the accounts. These provisions are necessary to establish in the 
Community minimum equivalent legal requirements as regards the extent of the fi-
nancial information that must be made available to the public by competing com-
panies. Furthermore, the Eighth Council Directive 84/253/EEC49 of 10 April 1984 
based on Article 54 (3) (g) of the Treaty regards the approval of persons responsi-
ble for carrying out the statutory audits of accounting documents of companies and 
firms. It states that statutory audits must be carried out only by approved natural 
persons or firms of auditors. The professional competence and integrity of such 
auditors must be ascertained as well as their independence in accordance with the 
law of the Member State which requires the audit. 

These Directives cover indicators of transparency n. 18 (existence of legal provi-
sions requiring the filing of accounts) and n. 20 (existence of legal provisions re-
quiring an external auditor); also in this case the Index of Obstacle relative to these 
indicators is 0,0. 

The Seventh Council Directive 83/349/EEC50 of 13 June 1983 based on the Article 
54 (3) (g) of the Treaty on consolidated accounts contributes positively to the 
transparency of companies because it requires the provision of information about 
all undertakings included in the consolidation (see art. 34). 

                                               

47 Second Council Directive 77/91/EEC of 13 December 1976 on co-ordination of safeguards which, for the 
protection of the interests of members and others, are required by Member States of companies within the 
meaning of the second paragraph of Article 58 [now art. 48] of the Treaty, in respect of the formation of 
public limited liability companies and the maintenance and alteration of their capital, with a view to making 
such safeguards equivalent, Official Journal L 026, 31 January 1977, pp. 1-13. 

48 Fourth Council Directive 78/660/EEC of 25 July 1978 based on Article 54 (3) (g) of the Treaty on the an-
nual accounts of certain types of companies, Official Journal L 222, 14 August 1978, pp. 11-31. 

49 Eighth Council Directive 84/253/EEC of 10 April 1984 based on Article 54 (3) (g) of the Treaty on the ap-
proval of persons responsible for carrying out the statutory audits of accounting documents, Official Journal 
L 126 , 12 May 1984, pp. 20-26. 

50 Seventh Council Directive 83/349/EEC of 13 June 1983 based on the Article 54 (3) (g) of the Treaty on 
consolidated accounts, Official Journal L 193, 18 July 1983, p. 1. 
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The Directive 88/62751 of 12 December 1998 has required the disclosure of major 
holdings in the public limited companies listed on the stock exchange. Under Arti-
cle 1(1), Member States shall make the relevant disclosure duties applicable to 
natural persons and legal entities which acquire or dispose of holdings in listed 
companies meeting the criteria laid down in Article 4(1). These criteria refer to ac-
quisitions whereby “the proportion of voting rights held by [the acquirer or the 
transferor] exceeds or falls below one of the thresholds of 10 per cent, 20 per cent, 
50 per cent and 2/3”. When these thresholds are crossed, the acquirer or the trans-
feror “shall notify the company and at the same time the competent authority ... 
within seven calendar days of the proportion of voting rights he holds following 
that acquisition or disposal”.52 

This Directive covers indicator of transparency n. 24 (existence of legal provisions 
requiring that participation in a company is communicated, if a certain (share) 
threshold is exceeded), though limited to companies listed on the stock exchange, 
and has shown a very low Index of Obstacle. 

The conclusions which can be drawn is that in the case in which a Directive has in-
troduced some regulation, though for a limited range of companies, such regula-
tion has been harmonised across EU Member States. Consequently, as shown by the 
results of the analysis, legal provisions in these issues seem to have been intro-
duced and harmonised across the EU Member States, thus reducing obstacles to 
anti-money laundering international co-operation. 

A number of other Directives and one Regulation, which do not cover provisions 
from which the indicators of transparency utilised in this report were drawn, have 
been elaborated: 

- the Third Council Directive 78/855/EEC of 9 October 1978 based on Article 54 
(3) (g) of the Treaty concerning mergers of public limited liability companies; 

- the Sixth Council Directive 82/891/EEC of 17 December 1982 based on Article 
54 (3) (g) of the Treaty, concerning the division of public limited liability compa-
nies; 

- the Eleventh Council Directive 89/666/EEC of 21 December 1989 concerning 
disclosure requirements in respect of branches opened in a Member State by 
certain types of company governed by the law of another State; 

- the Twelfth Council Company Law Directive 89/667/EEC of 21 December 1989 
on single-member private limited-liability companies; 

- Council Regulation (EEC) No 2137/85 of 25 July 1985 on the European Economic 
Interest Grouping (EEIG), Official Journal L 199 , 31 July 1985, p. 1. 

 

Furthermore, there are also pending proposals, i.e. the proposed Fifth, Ninth, Tenth 
and Thirteen Directives: 

                                               

51 Council Directive 82/121/EEC of 5 February 1982 on information to be published on a regular basis by 
companies the shares of which have been admitted to official stock-exchange listing, Official Journal L 62, 
5 March 1982, p. 26. 

52 G. Ferrarini, "Corporate Ownership and Control Law Reform and the Contestability of Corporate Control", 
paper presented at the Conference Company Law Reform in OECD Countries. A Comparative Outlook of 
Current Trends, Stockholm, 7-8- December 2000. 
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- Amended Proposal of 20 November 1991 for a Fifth Directive based on Article 
54 of the EEC Treaty concerning the structure of public limited companies and 
the powers and obligations of their organs (COM (91) 372 final); 

- Amended predraft for a Ninth Directive on groups of companies (not published); 
- Proposal of 14 January 1985 for a Tenth Council Directive based on Article 54 

(3) (g) of the Treaty concerning cross-border mergers of public limited compa-
nies (COM(84) 727 final); 

- Amended Proposal for a Thirteenth Directive of the European Parliament and of 
the Council on company law, concerning take-over bids; 

- Predraft for a Directive on the liquidation of companies; 
- Predraft for a Fourteenth Directive on the transfer of the seat.  
 

 

9.4 MAIN CONCLUSIONS FOR THE CORPORATE/COMPANY REGULATIVE FIELD 

 

The research has made it possible to identify the structures susceptible to being 
used, within the EU Member States, in money laundering operations. The structures 
thus analysed, can be divided into three groups: 

- in the first group are the public and private limited companies. These two struc-
tures were selected by a high number of EU Member States as susceptible to be-
ing used in money laundering operations (40% for the public limited company 
and 67% for the private limited company). This conclusion confirms that of the 
other reports recently published on this issue53; 

- in the second group is the trust. This needs to be considered separately because 
it is not the same as a company or other forms of corporate entity and, conse-
quently, was analysed using appropriate indicators of transparency. The analysis 
has shown a high level of opacity in the regulation, both in Ireland and in the 
United Kingdom; 

- in the third group are the société de droit civil and the other legal and non-legal 
structures, selected by single countries as susceptible to being used in money 
laundering operations. 

 
The analysis of the structures thus selected makes it possible to summarise the 
main findings of the research on the legal and non-legal as susceptible to being 
used in money laundering operations, therefore responding to the three main 
questions set out at the beginning of this Study: 

1. What regulation and/or implementation thereof, in the banking/financial and in 
the corporate/company regulative fields, create obstacles to anti-money laun-
dering international co-operation between EU Member States? 

2. What is the dimension of the obstacles in these fields? 

                                               

53 The same conclusion was reached in T.M.C. Asser Institut, Prevention of Organised Crime: The registra-
tion of legal persons and the international exchange of information, final report, 1 March 2000 and in the 
recent OECD Steering Group on Corporate Governance, Report on the Misuse of Corporate Vehicles for Illicit 
Purposes, OECD, Paris, DAFFE/CA/CG(2001)2/REV2, 9 May 2001. 
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3. What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member 
States? 

 
In relation to the first group of legal structures and with reference to the first and 
second of the above questions (the third one will be answered in the following sec-
tion), the separate analysis of public and private limited companies produced simi-
lar results as regards the thematic areas where obstacles to anti-money laundering 
international co-operation are shown and the dimension thereof.  

The results illustrate that the greatest obstacles to anti-money laundering interna-
tional co-operation are to be found in the thematic area "Identification of the real 
beneficial owner". The relevance of this area for anti-money laundering interna-
tional co-operation is outlined at section 9.2.3. The main obstacle is lack of regula-
tion requiring full information on the real beneficial owner of a public or private 
limited company, especially when a legal entity is a shareholder or director, or the 
issuance of bearer shares is permitted. Furthermore, some problems seem to arise 
from the fact that, in some EU countries, the regulation allows for nominee share-
holders and directors. 

The thematic area "Incorporation" also presents obstacles to anti-money laundering 
international co-operation, even though at a lower degree than the former. Lack of 
regulation in this area makes it more difficult to acquire information of physical 
persons party to the creation of legal structures and increases the possibility that 
these might be used for criminal purposes. Checks in this area, on the contrary, 
raise costs incurred by criminals when using legal structures for money laundering 
and increase information available to law enforcement, judicial and financial au-
thorities, facilitating national and international investigation of the operations of 
those companies. Some EU Member States permit shelf companies, i.e. already in-
corporated companies with a standard memorandum and articles of association 
with inactive shareholders, directors and secretary. Often, authorities do not need 
to be informed when such companies are sold and their shareholders, directors and 
secretary replaced. This makes it more difficult to thoroughly check on the real 
beneficial owner, given that shelf companies are incorporated with a very flexible 
procedure. Furthermore, many EU Member States do not investigate the founders of 
a company or ascertain the legal origin of the incorporation capital. 

The European Commission might, therefore, consider taking action to define more 
specific and stringent guidelines for the EU Member States in the thematic areas 
mentioned above, relevant for anti-money laundering international co-operation. 
This would increase transparency of the whole corporate/company regulative field 
and make information available to law enforcement, judiciary and financial authori-
ties in dealing with national money laundering cases, thus facilitating anti-money 
laundering international co-operation. 

The analysis of regulation covering trusts has shown it as being characterised by 
great opacity and absence of all those provisions relevant for anti-money launder-
ing international co-operation. Their regulation and the confidentiality of their con-
stitution hinder the gathering of information on the people setting them up and of 
their management structure. This opacity creates obstacles to anti-money launder-
ing international co-operation because of the lengthy process in getting informa-
tion.  



 

9. Analysis of the corporate / company regulative field 

123

Some joint considerations can be made on the société de droit civil, analysed in 
section 9.3.1, and the other legal and non-legal structures selected by single coun-
tries as susceptible to being used in money laundering operations. Some joint con-
siderations can be made on these structures. While commercial companies, such as 
public or private limited companies, can trade, most civil companies deal in real es-
tate, the agricultural sector, the craft industry and the liberal professions, areas that 
could be significant for the commingling purposes of the money launderers. That 
also means that even though the legal and non-legal structures analysed in this 
third group could take on more limited economic activities than those by the public 
and private limited company, they can still be attractive for money laundering op-
erations. 

Also in this third group the thematic areas "Identification of the real beneficial 
owner" and "Incorporation” show the greatest opacity. However, this lack of regula-
tion is due to the features of the legal and non-legal structures herein the group. In 
fact, many of them are not legal entities and their members enjoy unlimited liabil-
ity. These features make it so that the existing regulation is often less exacting in 
the identification of the real beneficial owner of the structure itself. For this reason 
it does not seem necessary to propose further action in order to increase the level 
of regulation. The real problem here is not of regulation but more of investigation. 
A lot of money laundering operations are in the name of the physical person who 
formally owns the structure, plays a dummy role and could be an accomplice of the 
real owner, often behind the scene. This situation happens quite often when organ-
ised crime groups are in control of the territory and continue living on relationships 
of trust. 

 

 

9.5 RECOMMENDATIONS 

 

This section responds to the third question set out at the beginning of this Study 
(What remedies could be proposed and at what level, to reduce the obstacles to 
anti-money laundering international co-operation between the EU Member States?). 

The following recommendations were elaborated as a direct result of the above 
analysis of the regulation in the corporate/company regulative field, and of its im-
plementation. It should be clear from reading that the aim of this Study was to un-
derstand what the obstacles to anti-money laundering international co-operation 
are, where they are to be found, at what level (regulation and/or implementation), 
and their dimensions. The issue of the trade-off between transparency and effi-
ciency of the corporate structure was outside the scope of this Study. As mentioned 
in the conclusions of the Euroshore report, this issue should be carefully analysed 
in the future, supplying EU Member States and the European Commission enough 
elements for them to make options on how much transparency is to be injected into 
the financial system and how much efficiency is to be lost, and viceversa. The cor-
porate governance reforms, today on the political agenda of many EU Member 
States, should consider this issue with great attention. For this purpose, also if be-
yond the analysis by this Study, the last recommendation n. 4 is aimed in this di-
rection. 



 

9. Analysis of the corporate / company regulative field 

124 

The recommendations arise from the obstacles to anti-money laundering interna-
tional co-operation identified in the preceding sections: 

- Recommendation n. 1 is directed at suggesting measures to reduce obstacles to 
anti-money laundering international co-operation arising form the lack of regu-
lation in the thematic area "Identification of the real beneficial owner", in par-
ticular for public and private limited companies; 

- Recommendation n. 2, also, deals with the obstacles created by the lack of 
regulation in the thematic area "Incorporation", in particular in public and private 
limited companies; 

- Recommendation n. 3 is directed at increasing the transparency of trusts by in-
troducing the regulation which was identified as relevant for anti-money laun-
dering co-operation; 

- Recommendation n. 4 is of a general nature. It underlines the importance of as-
sessing the trade-off between increased transparency of the corporate/company 
regulative field and the efficiency of the financial system. This analysis will help 
policy makers to make their options, aware of the costs and benefits they pro-
duce on both efficiency and transparency. 
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RECOMMENDATION 1 

 

Background and rationale 

Lack of specific and stringent rules on the identification of the real beneficial owner of a 
public or private limited company obstructs anti-money laundering international co-
operation because it increases opacity of the corporate/company regulative field. This 
opacity makes national and international investigative and judicial proceedings more diffi-
cult. It makes it more complicated for the domestic authorities to arrive at the physical 
persons in control of and running the company at the national level and to effectively ex-
change this information with their counterparts in other countries. 

Among the legal provisions identified, whose existence reduces obstacles to anti-money 
laundering international co-operation, one has been covered by Directive 88/627 of 12 
December 1998. This Directive requests the disclosure of major holdings in the public 
limited companies listed on the stock exchange. Legal provisions requiring that participa-
tion in a company is communicated, if a certain (share) threshold is exceeded, have been 
introduced for public limited companies listed on the stock exchange and harmonised 
across the EU Member States. The existence of this provision reduces obstacles to anti-
money laundering international co-operation, because it makes it possible to identify the 
physical persons with significant shareholding in a structure and to increase transparency 
of its ownership. 

Other provisions considered in the thematic area "Identification of the real beneficial 
owner", and aimed at identifying the real beneficial owner of in particular public and pri-
vate limited companies, have not yet been introduced in other instruments within the 
European Community.  

 

Recommendation 

Action might be taken to increase transparency in the corporate/company regulative field, 
in particular by improving and harmonising the rules on the identification of the real 
beneficial owner of public and private limited companies, across the EU Member States. 

 

Implementation of the Recommendation 

The European Commission should assess and introduce the most effective instruments 
within the European Community to ensure that rules on the identification of the real bene-
ficial owner in particular of a public or private limited company, are incorporated into the 
EU Member States' national company law, with special attention to the following: 

- where a legal structure is a shareholder, legal provisions requiring that complete in-
formation is supplied, so as to identify the real beneficial owner; 

- legal provisions prohibiting the issuance of bearer shares; 
- legal provisions prohibiting nominee directors; 
- legal provisions prohibiting nominee shareholders; 
- legal provisions requiring the disclosure of the identity of the real beneficial owner of a 

company to the authorities. 
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RECOMMENDATION 2 

 

Background and rationale 

The lack of rules promoting more transparency in the creation of legal structures makes 
acquiring information on the physical persons participating in its creation more difficult. 
The lack of checks on the incorporation process increases the possibility that these struc-
tures are used for criminal purposes. The existence of checks in this area contributes to 
increasing the costs incurred by criminals when using corporations for illicit purposes and 
increases the availability of information concerning the incorporation of legal structures. 
This facilitates investigation of the activities of those companies and the persons control-
ling them, both at the national and at the international level. 

Among the legal provisions identified, whose existence reduces obstacles to anti-money 
laundering international co-operation, some have been covered by the First Council Direc-
tive 68/151/EEC and the Second Council Directive 77/91/EEC. These Directives have in-
troduced and harmonised across EU Member States, among others: 

- legal provisions setting a minimum company incorporation capital (this applies only to 
public limited companies); 

- legal provisions requiring that the company be registered in a public register. 
 
Other provisions considered in the thematic area "Incorporation" have not yet been intro-
duced in other instruments within the European Community. 

 

Recommendation 

Action might be taken to increase transparency in the corporate/company regulative field, 
in particular by improving and harmonising the rules on transparency in the incorporation 
phase of public and private limited companies, across the EU Member States. 

 

Implementation of the recommendation 

The European Commission should assess and introduce the most effective instruments 
within the European Community to ensure that rules on the incorporation in particular of a 
public or private limited company, are incorporated into the EU Member States' national 
company law, with particular attention to the following: 

- legal provisions requiring a minimum period for the incorporation, in order to check on 
the information regarding the founders and the documentation involved; 
- legal provisions requiring background investigations on the founders of a company; 
- legal provisions prohibiting the incorporation of shelf companies; 
- legal provisions requiring checks on the legal origin of the incorporation capital; 
- legal provisions requiring a statutory authorisation to incorporate a company. 
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RECOMMENDATION 3 

 

Background and rationale 

There appears to be lack of regulation of trusts, because the provisions relevant to anti-
money laundering international co-operation appear to be missing. The regulation of 
trusts and the confidentiality that characterises their constitution make it difficult to ac-
quire exact information on the persons setting it up and on the management of the trust 
fund. This lack of transparency creates obstacles to anti-money laundering international 
co-operation, because this opaque regulation makes acquiring information a lengthy 
process, thus making international co-operation processes longer and less effective. 

The lack of checks on the process of creation and management of the trust makes it sus-
ceptible to being used in money laundering operations. The existence of checks in this 
area, on the contrary, increases the availability of information on the persons creating and 
managing it, facilitating eventual investigation both at the national and at the international 
level. 

 

Recommendation 

Action might be taken to increase transparency in the regulation of the creation and man-
agement of trusts. 

 

Implementation of the recommendation 

The European Commission should assess and introduce the most effective instruments 
within the Community to ensure that rules ensuring the transparency in the creation and 
the management of trusts, are incorporated into the legislative systems of the EU Member 
States, where they exist, with particular attention to the following: 

- legal provisions requiring written constitution of the trust; 
- legal provisions requiring registration of the trust deed in a public register; 
- legal provisions requiring that the generalities of the settlor be included in a public 

document; 
- legal provisions requiring that the generalities of the beneficiary be included in a pub-

lic document; 
- legal provisions prohibiting the settlor from being also the beneficiary of the same 

trust; 
- legal provisions prohibiting the beneficiary of a trust from being another trust; 
- legal provisions requiring a public register of trustees; 
- legal provisions requiring an authority to supervise the activity of trustees. 
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RECOMMENDATION 4 

 

Background and rationale 

The introduction of more specific and stringent rules in order to increase the transparency 
in the corporate/company regulative field has some costs in terms of reducing the effi-
ciency of the company law system as a whole. 

 

Recommendation 

Action might be taken in order to assess the trade-off between the increased transparency 
in the corporate/company regulative field, which would improve anti-money laundering 
international co-operation, and the costs associated with the reduction of the efficiency 
and flexibility of the financial system. 

 

Implementation of the recommendation 

The European Commission may wish to take action in order to make a cost-benefit analy-
sis of the rules which, if enacted and harmonised across the EU Member States, would in-
crease transparency in the corporate/company regulative field, thus reducing obstacles to 
anti-money laundering international co-operation. The trade-off between transparency 
and efficiency should be carefully analysed in corporate governance reforms across the 
European Member states. At the end of this Study it will be clear what Member States and 
the European Union want to pay in terms of efficiency in order to acquire more transpar-
ency or viceversa. Analysis in this perspective of present regulation is urgently needed to 
enable policy makers to make informed choices aware of the results they produce in terms 
of transparency and efficiency.  
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10. 

POLICY IMPLICATIONS 
 

After the separate conclusions of this Study, for the two areas of regulation (bank-
ing/financial and corporate/company), some general conclusions could be drawn. 

OPTIMISING THE ANTI-MONEY LAUNDERING REGULATION BETWEEN COUNTRIES  

If the quality of international co-operation is dependent on the quality of national 
regulation, it should be clear that the more similar the national legislation of the EU 
Member States is, the lower the probabilities will be that proceeds of crime go to 
the less regulated countries. Dirty money looks for lack of regulation and is easily 
transferred to where the degree of flexibility allowed by binding but flexible in-
struments, such as the Directive, makes one country less regulated than another. 
However, one should be aware that the optimal level of control that should be in-
troduced in the EU Members States is not the best that could be achieved by the 
few, but one which might be reached by the many. 

COMBINING TRANSPARENCY WITH EFFICIENCY IS POSSIBLE  

Transparency is an important issue but efficiency is not less important. Financial 
systems, initially, resisted the development and implementation of anti-money 
laundering regulations and reluctantly agreed to co-operate with law enforcement 
agencies. The issue was that anti-money laundering obligations were reducing effi-
ciency of the system. In ten years of regulation, banks and other financial institu-
tions (with some differences between the two categories), have tried to combine ef-
ficiency and transparency and optimise the performance of both. This was the an-
swer provoked by the increasing demand for an efficient and transparent financial 
system which has developed in Europe and beyond in the last decade. This sug-
gests the following three possible guidelines for action at national and European 
levels. 

1. Financial institutions in the EU Member States should not tolerate and ought to 
avoid complicity with institutions which belong to less regulated jurisdictions 

European financial institutions should not tolerate and ought to avoid complicity 
with those countries where efficiency is maximised at the price of transparency in 
international payment systems. This is unfair competition and, when practised by 
the main European institutions and their branches abroad, creates an underground 
system to retract, from less regulated jurisdictions, the efficiency lost in imple-
menting anti-money laundering regulation in Europe. 

2. European institutions should continue to pay attention to the transparency of the 
activities of professionals (gatekeepers) in establishing corporations and perform-
ing financial transactions 

Positive results in combining transparency and efficiency, achieved in the bank-
ing/financial regulative field, could be and should be intensified in other sectors of 
regulation in relation to legal professionals, accountants and financial consultants 
(the ‘Gatekeepers’). It is a delicate issue that deserves great attention in separating 
privileges, such as confidentiality in lawyer/client communication, from incremental 
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criminal opportunities proffered by this confidentiality. Due to the increasing com-
plexity of money laundering operations, these professionals play an essential role 
in establishing corporate mechanisms and performing financial transactions. The 
threshold between their advocacy function and their role as active, though often 
unwitting, consultants in money laundering operations should be clearly estab-
lished and consequently regulated. 

3. European institutions should consider the opportunity to set up and enforce 
European standards for reforming national corporate governance laws with atten-
tion to the issue of transparency  

Corporate/company regulation, that is today intersected by extensive reforms in 
the area of corporate governance in the EU Member States, should pay more atten-
tion to the benefits of transparency finalised in anti-money laundering international 
co-operation. The Euroshore report highlighted the strategic importance of this 
area for anti-money laundering international co-operation and this Study illustrates 
the associated obstacles and their dimension.Until now, questions relating to cor-
porate governance have been mainly dealt with at national level. It appears however 
that the European Commission launched a study in December 2000 on codes of 
corporate governance in the EU. A final report is expected by the end of 2001. In 
addition, the Commission has announced the setting up of a High Level Group of 
experts in corporate law who will produce a report by June 2002. There may be 
scope within these initiatives to tackle the issue of transparency as defined in the 
present Study. Having a European Directive on banking and financial regulation, 
without a set of European standards on key issues in corporate governance, makes 
the whole anti-money laundering regime unbalanced and weak. 
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11. 

METHODOLOGICAL APPENDIX: THE MODEL FOR ASSESSING OBSTACLES TO ANTI-MONEY LAUNDERING 

INTERNATIONAL CO-OPERATION IN THE BANKING/FINANCIAL AND THE CORPORATE/COMPANY REGU-

LATIVE FIELDS. ANALYTICAL STEPS 
 

A) BANKING/FINANCIAL REGULATIVE FIELD 

The following steps were taken in developing the model for identifying obstacles to 
anti-money laundering international co-operation and for assessing their dimen-
sion: 

- STEP 1: Identification of thematic areas and relative indicators of transparency; 
- STEP 2: Analysis of the regulation at the national level; 
- STEP 3: Analysis of the implementation of regulation at the national level; 
- STEP 4: Analysis of the self-regulation at the national level; 
- STEP 5: Analysis of the implementation of the self-regulation; 
- STEP 6: Cross-comparative analysis of the results; 
- STEP 7: Proposal of recommendations. 
 
STEP 1. Identification of the thematic areas relevant for anti-money laundering in-
ternational co-operation and of the relative indicators of transparency in the regu-
lation and in its implementation. For each thematic area a set of indicators of trans-
parency in the regulation and in its implementation was identified. The existence of 
each of these indicators of transparency grants faster and more effective interna-
tional co-operation. These indicators of transparency were selected on the basis of 
the analysis of the materials elaborated by the international organisations or insti-
tutions active in fighting money laundering (i.e., the Basle  

Committee on Banking Supervision54, the FATF55, the European Union56 and the 
Wolfsberg AML Principles for the private banking system57). 

                                               

54 Basle Committee on Banking Supervision, Consultative Document Customer Due Diligence for Banks, Ba-
sle, January 2001, available online at http://www.bis.org/bcbs/publ.htm (visited on 18 July 2001). 

55 Financial Action Task Force, The Forty Recommendations, Paris, 1996, available online at 
http://www.oecd.org/fatf/40Recs_en.htm. 

56 The Council Directive 91/308/EEC on the Prevention of the Use of the Financial System for the Purpose of 
Money Laundering, 10 June 1991. 

57 On October 30, 2000 a group of the world's largest banks agreed to a set of global anti-money-
laundering guidelines for international private banks. An important working session to formulate the guide-
lines was held in Wolfsberg, Switzerland and, accordingly, the new guidelines have become known as the 
"Wolfsberg Anti-Money-Laundering Principles." The participating institutions are ABN AMRO Bank, Barclays 
Bank, Banco Santander Central Hispano, S.A., The Chase Manhattan Private Bank, Citibank, N.A., Credit 
Suisse Group, Deutsche Bank AG, HSBC, J.P. Morgan, Société Générale, and UBS AG. The banks collaborated 
with a team from Transparency International(2) who invited two international experts to participate, Stanley 
Morris and Prof. Mark Pieth. Transparency International and the experts regard the principles as an impor-
tant step in fighting money laundering, corruption and other related serious crimes. The new guidelines 
state at the outset: "Bank policy will be to prevent the use of its world-wide operations for criminal pur-
poses. The bank will endeavour to accept only those clients whose source of wealth and funds can be rea-
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The indicators of transparency were turned into questions collected in a question-
naire and sent to experts in the Central Banks and the Financial intelligence Units in 
all the EU Member States. The same scheme was applied to all questions, as in the 
model table (Table 26) on the following page. Questions A and B relate to obstacles 
in the regulation. Questions A.1, A.2, A.3 and B.1 relate to obstacles in the imple-
mentation of regulation.58  

The answers given by the experts to the questionnaire sent to them are summa-
rised in a series of synoptic tables available in Annex A to this report.  

                                                                                                                     

sonably established to be legitimate." The Guidelines are available online at http://www.wolfsberg-
principles.com/wolfsberg_principles.html (visited on 18 July 2001). 

58Question C was introduced with the only aim of acquiring the opinion of the experts if a certain regulation 
should be introduced. 
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Table 26. MODEL QUESTIONNAIRE ON THE REGULATION, ON ON SELF-REGULATION AND ON THEIR IMPLE-
MENTATION REGARDING THE BANKING/FINANCIAL REGULATIVE FIELD 

 
 Banking sector Non-bank financial sec-

tor 
A. Question regarding the 
existence of legal provisions 
introduced by law 

□ yes 

□ no 

□ yes  

□ no 

If such legal provision exists: 
A.1 Is it implemented in 
practice? □ fully implemented 

□ partially implemented 

□ not implemented  

□ fully implemented 

□ partially imple-
mented 

□ not implemented  
A.2 Do checks exist on its 
implementation? 

□ yes  

□ no 

□ yes  

□ no 
A.3 Are there sanctions or 
other kinds of measures 
against non-compliance?  

□ serious 
sanction 

□ lenient 
sanction 

□ no sanc-
tion 

□ serious sanction 

□ lenient sanction 

□ no sanction 

B. Question regarding the 
existence of equivalent 
provisions introduced by 
self-regulation 

□ yes 

□ no 

□ yes  

□ no 

B.1 If an equivalent provi-
sion exists in a self-
regulation instrument, are 
there evaluation pro-
grammes of its effective-
ness? 

□ yes 

□ no 

□ yes  

□ no 

C. If such regulation does 
not exist either in the law 
or in a self-regulation in-
strument, would you con-
sider its introduction: 

□ relevant 

□ not rele-
vant 

□ relevant 

□ not relevant 

 

STEP 2. Analysis of the regulation in the EU Member States. In order to assess the 
regulation in the identified thematic areas, the indicators of transparency selected 
were turned into questions on the existence of regulation. The answers follow two 
modalities (yes/no). 

 
STEP 3. Analysis of the implementation of the regulation in the EU Member States. 
In order to evaluate the implementation of the regulation, for each of the indicators 
of transparency in the regulation, questions were asked on: 
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- the existence of structures which enable its implementation (the answers follow 
the modalities: fully implemented, partially implemented, not implemented); 

- the existence of checks on implementation (the answers follow the modalities: 
yes/no); 

- the existence of sanctions against non-compliance (the answers follow the mo-
dalities: serious sanction, lenient sanction, no sanction). 

 
STEP 4. Analysis of the self-regulation in the EU Member States. In order to assess 
the self-regulation present in the banking and the non-bank financial sectors, 
questions were asked on the "existence of self-regulation in these sectors". The an-
swers follow two modalities (yes/no). 

 
STEP 5. Analysis of the implementation of the self-regulation in the EU Member 
States. In order to monitor the implementation of this self-regulation in the bank-
ing and the non-bank financial sectors, for each of the indicators of transparency in 
the self-regulation, questions were asked on the "existence of programmes for 
evaluating effectiveness". The answers follow two modalities (yes/no). 

 
In relation to steps 2, 3, 4 and 5, the issue of differing answers given by the experts 
selected in each country to the same question was solved as follows: 

- in case of two differing answers (yes and no) respectively on the exis-
tence of the regulation, of self-regulation and of controls on imple-
mentation, prevalence was given to the answer 'yes'; 

- in case of different answers (between 'fully, partially or not imple-
mented') in the question on implementation of the regulation and of 
the self-regulation, prevalence was given to the answer expressing 
the higher implementation level; 

- in case of different answers (between 'serious, lenient or no sanction') 
in the question regarding sanctions against non-compliance with the 
regulation, prevalence was given to the answer expressing the greater 
seriousness of sanctions. 

 
Given the complexity and the wide area covered by the questions asked of the ex-
perts, the adoption of this criterion was necessary because in many cases it was not 
possible to settle on an agreed answer. The level of opacity resulting from the 
adoption of this criterion will be even higher if the answer chosen from those given 
by different experts might not have been the correct one. This means that the con-
clusions reached by this Study and the recommendations arising thereof will be 
even stronger. 

 
STEP 6. Cross-comparative analysis of the results. The following step involved the 
quantification of the dimension of the obstacles to anti-money laundering interna-
tional co-operation in the banking/financial regulative field.  

The values 100 and 0 were assigned to each answer on the existence of the regula-
tion for every EU Member State. 100 indicated existence of the regulation in the 
thematic area considered, while 0 indicated non-existence. 
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On the evaluation of the implementation of regulation in each thematic area, the 
following values were assigned: 

- the values 100, 50 and 0 were assigned, respectively, to the answers "fully im-
plemented, partially implemented, not implemented" on the existence of struc-
tures which enable its implementation; 

- the values 100 and 0 were assigned respectively to the answers "yes, no" on the 
existence of checks on its implementation. 100 indicated existence of the self-
regulation in the thematic area considered, while 0 indicated non-existence. 

- the values 100, 50 and 0 were assigned respectively to the answers "serious 
sanction, lenient sanction, no sanction" regarding the sanctions against non-
compliance with the indicator of transparency. 

 
The values 100 and 0 were assigned to each answer on the existence of self-
regulation in the banking/financial sector for every EU Member State. 100 indicated 
existence of self-regulation in the thematic area considered and 0 indicated non-
existence. 

On the monitoring of the implementation of this self-regulation in the bank-
ing/financial sector, the values 100 and 0 were assigned. 100 indicated existence 
of such monitoring and 0 indicated non-existence. 

The problem of non-available data for a EU Member State in relation to a certain in-
dicator of transparency was solved by calculating the average score of the replies 
given by the other Member States for the same indicator (thus assigning the aver-
age score of the Member States to the missing datum). Using this criterion, for each 
EU Member State and for each thematic area, it was possible to achieve a total score 
- made up of the average of the scores assigned to each indicator of transparency - 
representing the level of transparency in a certain thematic area. 

In order to understand in which thematic area obstacles to anti-money laundering 
international co-operation are to be found, for both the banking sector and the 
non-bank financial sector for each indicator of transparency, an Index of Obstacle 
in the regulation and its implementation was calculated. This index represents, on a 
scale from 0 to 100, the dimension of the obstacles created by the absence of the 
regulation and the incomplete or absent implementation of the regulation under 
consideration, where it exists. These indexes were calculated by subtracting each of 
the above values, assigned to the answers given respectively on the existence of 
regulation, self-regulation and on their implementation, from 100. The higher 
these indexes are, the higher are the obstacles to anti-money laundering interna-
tional co-operation. For each thematic area, these indexes have been subsequently 
aggregated in a 'General index of Obstacle in the Regulation' (GOR index) and in a 
'General index of Obstacle in the Implementation of regulation (GOI index). The 
former General index (GOR index) was obtained by calculating the average between 
the Indexes of Obstacle in that thematic area. The latter General index (GOI Index) 
was calculated in two steps. The first step was to calculate the weighted average 
between the scores achieved by the three variables which compose the indicator of 
transparency in the implementation (the weight assigned in the definition of the In-
dex was respectively 50% as regards the level of implementation of the regulation, 
25% as regards existence of checks on implementation, and 25% as regards the ex-
istence of sanctions against non-compliance). The second step was to calculate the 
average of these values for each thematic area. These General Indexes are a quanti-
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tative expression of the obstacles created, in each thematic area and in each EU 
Member State, by the absence of the regulation and by the incomplete or absent 
implementation when the regulation under consideration exists. 

In order to asses the level of self-regulation in the banking/financial sector in the 
four thematic areas identified, for each indicator of transparency an Index of Ob-
stacle in the self-regulation was also calculated. For each thematic area, these in-
dexes were subsequently aggregated in a 'General index of Obstacle in the Self-
Regulation' (GOSR index) and in a 'General index of Obstacle in the Implementation 
of Self-regulation' (GOISR index). Both these General Indexes were obtained by cal-
culating the average between the Indexes of Obstacle in that thematic area. 

 
STEP 7. Proposal of recommendations. The final phase of drawing up recommenda-
tions started from the results of this analysis. 

 

B) CORPORATE/COMPANY REGULATIVE FIELD 

The following steps were taken in developing the model for identifying obstacles to 
anti-money laundering international co-operation and assessing their dimension: 

- STEP 1: Selection of the legal and non-legal structures susceptible to being used 
in money laundering operations; 

- STEP 2: Identification of thematic areas and relative indicators of transparency; 
- STEP 3: Analysis of the regulation at the national level; 
- STEP 4: Analysis of the implementation of regulation at the national level; 
- STEP 5: Cross-comparative analysis of the results; 
- STEP 6: Proposal of recommendations. 
 
STEP 1. Selection of the legal and non-legal structures susceptible to being used in 
money laundering operations. The first step of the Study was that of selecting the 
'legal and non-legal structures' susceptible to being used in money laundering op-
erations in the EU Member States. A questionnaire was drafted, starting from a list of 
legal and non-legal structures supplied by the European Commission59, and sent to a 
maximum of three experts from the financial police units and the Financial Intelli-
gence Units in the fifteen EU Member States. The experts were chosen, with the co-
operation of Europol from the units which specifically deal with economic crimes. 
The experts acted as a virtual panel to whom responsibility was given for the selec-
tion of the structures susceptible to being used in money laundering operations. On 
the basis of their experience and knowledge of money laundering, experts were 
asked to select which legal and non-legal structures are susceptible to being used 
in money laundering operations in their countries and to weigh up their involve-

                                               

59 The list comprised: the public limited company, the private limited company, the société de droit civil and 
its equivalents in other Member States, the trust, the società fiduciaria, the limited partnership on shares, 
the ordinary partnership, the limited partnership, the co-operation, the association, the foundation, the as-
sociation momentanée, the private limited company with one shareholder, the unlimited company, the 
European Economic Interest Grouping, the etablissements publics, the association internationale, the grou-
pement complementaire d'entreprises, and the association en participation. 
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ment in such activities using the following scale: 'never used', 'rarely used', 'often 
used'.  

The structure was selected when the answer given by the experts was 'often used'.60 

The issue of differing answers given by the experts selected in each country to the 
same question, was solved as follows:  

- in case of two separate and differing answers, the structure was selected when 
reported as 'often used' by one of the two experts. The researchers opted to 
proceed with further analysis in this case because including a structure was cho-
sen as being better than excluding it. 

- in case of three separate and differing answers, the structure was selected when 
reported as 'often used' by at least two experts. 

 
This methodological approach was chosen in order to select the types of structures, 
susceptible to being used in money laundering operations in order to examine in 
greater detail the relevant legislation applicable, and not for quantitative or statisti-
cal purposes. The decision taken by experts has no implication on the final results 
of the research, but has been useful in identifying those structures which warrant 
further analysis. The structures thus identified are those susceptible to being used 
in the European Union, rather than in the single countries, in money laundering op-
erations. 

If a given structure was reported as susceptible to being used in money laundering 
operations in at least 30% of the countries where it exists, the option was to pro-
ceed with further analysis in all the EU Member States. When this threshold was not 
reached, the structure was analysed only in those countries in which it was reported 
as susceptible to being used in money laundering operations. 

 
STEP 2. Identification of the thematic areas relevant for anti-money laundering in-
ternational co-operation and of the relative indicators of transparency. For each  

                                               

60 The selection of these three possible answers (respectively 'never used', 'rarely used' and 'often used') 
was taken after a long discussion between researchers. The previous research experience and various 
methodological literature in the field of questionnaire submission has shown that where a selection has to 
be made (i.e. yes – the structure is at risk of money laundering / no – the structure is not at risk of money 
laundering) it is advisable to put the expert in a position to be able to make a clear choice. Since no statis-
tics are available on the involvement of legal/non legal structures in money laundering cases, it was de-
cided not risk leaving the researchers (and not the experts) with the task of interpreting the answers given. 
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thematic area a set of indicators of transparency was identified. These indicators 
were turned into questions, collected in a questionnaire and sent to experts se-
lected from professors of company law, IOSCO members and the partners of Price 
Waterhouse-Coopers in all the EU Member States. The same scheme was applied to 
all the questions concerning the regulation, as in the model table (Table n. 27) on 
the following page. Question A relates to the obstacles in the regulation. Questions 
A.1, A.2 and A.3 relate to the obstacles in the implementation of the regulation.61 

 

                                               

61Question C was introduced with the only aim of acquiring the opinion of the experts if a certain regulation 
should be introduced. 
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Table 27. MODEL QUESTIONNAIRE ON THE REGULATION AND ON ITS IMPLEMENTATION 

REGARDING LEGAL/NON-LEGAL STRUCTURES SUSCEPTIBLE TO BEING USED IN MONEY LAUNDERING OPERATIONS 

 

 

 Name of the legal / non-
legal structure 

Name of the legal / 
non-legal structure 

Name of the legal / 
non-legal structure 

Name of the legal / 
non-legal structure 

Name of the legal / non-
legal structure 

A. Question regarding the 
existence of legal provi-
sions introduced by law 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no   

If such legal provision exists: 
A.1 Is it implemented 
in practice? 

□ fully implemented 

□ partially implemented 

□ not implemented 

□ fully implemented 

□ partially implemented 

□ not implemented 

□ not implemented 

□ partially implemented 

□ fully implemented 

□ fully implemented 

□ partially imple-
mented 

□ not implemented 

□ fully implemented 

□ partially implemented 

□ not implemented 

A.2 Do checks exist on 
its implementation? 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no 

□ yes  

□ no 
A.3 Are there sanctions 
against non-
compliance? 

□ serious sanction 

□ lenient sanction 

□ no sanction 

□ serious sanction 

□ lenient sanction 

□ no sanction 

□ no sanction 

□ lenient sanction 

□ serious sanction 

□ serious sanction 

□ lenient sanction 

□ no sanction 

□ serious sanction 

□ lenient sanction 

□ no sanction 

If such regulation does not 
exist, would you consider 
its introduction: 

□ not relevant 

□ relevant 

□ not relevant 

□ relevant 

□ not relevant 

□ relevant 

□ not relevant 

□ relevant 

□ not relevant 

□ relevant 
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STEP 3. Analysis of the regulation in the EU Member States. In order to assess the 
regulation in the area, the indicators of transparency identified were translated into 
questions on the "existence of regulation". The answers follow two modalities 
(yes/no). 

 
STEP 4. Analysis of the implementation of regulation in the EU Member States. In 
order to evaluate the implementation in the area of the regulation, for each of the 
indicators of transparency in the regulation questions were asked on: 

- the existence of structures which enable its implementation (the answers follow 
the modalities: fully implemented, partially implemented, not implemented); 

- the existence of checks on implementation (the answers follow the modalities: 
yes/no); 

- the existence of sanctions against non-compliance (the answers follow the mo-
dalities: serious sanction, lenient sanction, no sanction). 

 
In relation to steps 3 and 4, the issue of differing answers given by the experts se-
lected in each country to the same question was solved as follows: 

- in case of two differing answers (yes and no) respectively on the existence of the 
regulation, of self-regulation and of controls on implementation, prevalence was 
given to the answer 'yes'; 

- in case of different answers (between 'fully, partially or not implemented') in the 
question on implementation of the regulation and of the self-regulation, preva-
lence was given to the answer expressing the higher implementation level; 

- in case of different answers (between 'serious, lenient or no sanction') in the 
question regarding sanctions against non-compliance with the regulation, 
prevalence was given to the answer expressing the greater seriousness of sanc-
tions. 

 
Given the complexity and the wide area covered by the questions asked of the ex-
perts, the adoption of this criterion was necessary because in many cases it was not 
possible to settle on an agreed answer. The level of opacity resulting from the 
adoption of this criterion will be even higher if the answer chosen from those given 
by different experts might not have been the correct one. This means that the con-
clusions reached by this Study and the recommendations arising thereof will be 
even stronger. 

 
STEP 5. Cross-comparative analysis of the results. The following step involved the 
quantification of the dimension of the obstacles to anti-money laundering interna-
tional co-operation in the banking/financial regulative field.  

The values 100 and 0 were assigned to each answer concerning the existence of 
regulation for every EU Member State. 100 indicated existence of regulation in the 
thematic area considered, while 0 indicated non-existence. 

Concerning the evaluation of the implementation of regulation in each thematic 
area, the following values were assigned: 
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- the values 100, 50 and 0 were assigned respectively to the answers "fully im-
plemented, partially implemented, not implemented" concerning the existence 
of structures which enable its implementation; 

- the values 100 and 0 were assigned respectively to the answers "yes, no" con-
cerning the existence of controls on its implementation; 

- the values 100, 50 and 0 were assigned respectively to the answers "serious 
sanction, lenient sanction, no sanction" concerning the existence of sanctions 
against non-compliance with the indicator of transparency. 

 
The problem of non-available data for a EU Member State relative to a certain indi-
cator of transparency was solved by calculating the average score of the replies 
given by the other Member States for the same indicator of transparency (thus as-
signing the average score of the Member States to the lacking datum). Under this 
criterion, for each EU Member State and for each thematic area considered, it was 
thus possible to achieve a total score - made up of the average of the values as-
signed to each indicator of transparency - representing the level of transparency in 
a certain thematic area, or, in other words, opacity obstructing anti-money laun-
dering international co-operation. 

In order to understand in which thematic area obstacles to anti-money laundering 
international co-operation are to be found, for each of the structures analysed and 
for each indicator of transparency, an Index of Obstacle in the regulation and its 
implementation has been calculated. This index represents, on a scale from 0 to 
100, the dimension of the obstacles created by the absence of the regulation and 
the incomplete or absent implementation where the regulation under consideration 
exists. These indexes were calculated by subtracting each of the above values, as-
signed to the answers given respectively on the existence of regulation and on their 
implementation, from 100. The higher these indexes are, the higher are the obsta-
cles to anti-money laundering international co-operation. For each thematic area, 
these indexes have been subsequently aggregated in a 'General index of Obstacle 
in the Regulation' (GOR index) and in a 'General index of Obstacle in the Implemen-
tation of regulation (GOI index). The former General index (GOR index) was ob-
tained by calculating the average between the Indexes of Obstacle in that thematic 
area. The latter General index (GOI Index) was calculated in two steps. The first step 
was to calculate the weighted average between the scores achieved by the three 
variables which compose the indicator of transparency in the implementation (the 
weight assigned in the definition of the Index was respectively 50% as regards the 
level of implementation of the regulation, 25% as regards existence of checks on 
implementation, and 25% as regards the existence of sanctions against non-
compliance). The second step was to calculate the average of these values for each 
thematic area. These General Indexes are a quantitative expression of the obstacles 
created, in each thematic area and in each EU Member State, by the absence of the 
regulation and by the incomplete or absent implementation when the regulation 
under consideration exists. 

 
STEP 6. Proposal of recommendations. The final phase of drawing up recommenda-
tions started from the results of this analysis. 
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ANNEX A 

SYNOPTIC TABLES SUMMARISING THE REGULATION AND ITS IMPLEMENTATION, IN THE BANKING /FINANCIAL REGULATIVE FIELD  

This Annex collects the answers of experts in the EU Member States. The tables highlight the regulation and the self-regulation in the bank-
ing/financial regulative field, and their implementation: 

- Section 1) summarises the answers of the experts on the regulation and its implementation in the banking sector; 
- Section 2) summarises the answers of the experts on the regulation and implementation in the non-bank financial sector. 
 
The regulation in this regulative field and its implementation are summarised according the following scheme: 

SECTOR Question regarding the 
existence of legal pro-
visions introduced by 
law 

If yes,  
implementation 

If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Question regarding the 
existence of legal provi-
sions introduced by self-
regulation 

If yes, existence of pro-
grammes for monitor-
ing its effectiveness 

Name of the EU 
Member State 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applicable) 
 - (not answered) 

Possible answers: 
 
 Full 
 Partial 
 Not implemented 
 - (not answered) 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applica-

ble) 
 - (not answered) 

Possible answers: 
 
 Serious 
 Lenient 
 No sanction 
 - (not answered) 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applicable) 
 - (not answered) 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applicable) 
 - (not answered) 
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1) REGULATION AND SELF-REGULATION IN THE BANKING SECTOR, AND THEIR IMPLEMENTATION 

 

BANKING 

SECTOR 

1. Legal provi-
sions requir-
ing the elabo-
ration of a 
customer ac-
ceptance pol-
icy 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

2. Legal provi-
sions requir-
ing the identi-
fication and 
record of 
identity of cli-
ents when es-
tablishing 
business rela-
tionships 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria Yes Full Yes Lenient - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Germany Yes Full Yes Lenient Yes No Yes Full Yes Lenient Yes Yes 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes No 

Portugal No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Spain No n.a. n.a. n.a. No n.a. Yes Full - Lenient - - 

Sweden No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious No n.a. 
United King-
dom 

Yes Full - Serious Yes No Yes Full Yes Serious Yes No 
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BANKING 

SECTOR 

3. Legal pro-
visions pro-
hibiting the 
setting up of 
special types 
of banks ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

4. Legal pro-
visions re-
quiring the 
verification of 
legal exis-
tence, struc-
ture and 
identity of 
beneficial 
owner of 
customer le-
gal entity 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 

Finland Yes Full Yes Lenient Yes - Yes Full Yes Lenient Yes Yes 

France - - - - - - Yes Full Yes Serious Yes Yes 

Germany No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes Yes 

Greece n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxembourg No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes No 

Portugal n.a. n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Spain No n.a. n.a. n.a. - - Yes Full Yes Lenient - - 

Sweden Yes Full - Serious - - Yes Full - Serious - - 
United King-
dom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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BANKING 

SECTOR 

5. Legal pro-
visions re-
quiring the 
verification of 
identity and 
authorisation 
of person 
acting on be-
half of cus-
tomer legal 
entity 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

6. Legal pro-
visions re-
quiring ade-
quate infor-
mation about 
identity of 
account 
holder on 
whose behalf 
an account is 
opened or 
transaction 
conducted 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria Yes Full Yes Serious - - Yes Full Yes Serious - - 

Belgium Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

Yes Full Yes Lenient Yes No Yes Full Yes Lenient Yes No 

Portugal Yes Full Yes No Yes Yes Yes Full Yes Lenient Yes Yes 

Spain Yes Full Yes Lenient - - Yes Full Yes Lenient - - 

Sweden Yes Full - Serious - - Yes Full No Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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BANKING 

SECTOR 

7. Legal pro-
visions re-
quiring the 
application of 
the same 
identification 
requirements 
to non-
residents as 
applied to 
residents 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

8. Legal pro-
visions re-
quiring veri-
fication of 
identification 
made by 
counterparts 
in EU and 
non-EU 
Member 
States 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Full Yes Serious - - No n.a. n.a. n.a. - - 

Belgium Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. No n.a. 

Denmark Yes Full Yes Serious Yes Yes - - - - No n.a. 

Finland Yes Full Yes Lenient Yes Yes - - - - - - 

France Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Germany Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

Greece Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 
The Nether-
lands 

Yes Full Yes Lenient Yes No Yes Full Yes Lenient Yes No 

Portugal Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

Spain Yes Full Yes Lenient - - No n.a. n.a. n.a. - - 

Sweden Yes Full - Serious - - Yes Full - No - - 
United King-
dom 

Yes Full No Serious Yes No No n.a. n.a. n.a. No n.a. 
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BANKING 

SECTOR 

9. Legal pro-
visions re-
quiring to 
turn away 
customers 
when ade-
quate identi-
fication can-
not be ob-
tained 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

10. Legal 
provisions 
requiring ap-
proval of new 
clients by 
more than 
one officer in 
private bank-
ing 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious No n.a. 

Finland Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

France No n.a. n.a. n.a. n.a. n.a. - - - - - - 

Germany No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Greece n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. 

Ireland Yes Full Yes Serious No n.a. - - - - - - 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 

The Nether-
lands 

Yes Full Yes Lenient Yes No No n.a. n.a. n.a. - - 

Portugal Yes Full Yes Lenient Yes Yes n.a. n.a. n.a. n.a. No n.a. 

Spain Yes Partial Yes - - - No n.a. n.a. n.a. - - 

Sweden Yes Full No Lenient Yes Yes Yes Full No No - - 

United 
Kingdom 

Yes Full No Serious Yes No No n.a. n.a. n.a. No n.a. 
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BANKING 

SECTOR 

11. Legal 
provisions 
requiring 
specific cus-
tomer identi-
fication in 
cases of ac-
counts not 
opened in 
person 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

12. Legal 
provisions 
requiring 
specific cus-
tomer identi-
fication in 
accounts 
opened 
through in-
troductions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Denmark No n.a. n.a. n.a. No n.a. No n.a. n.a. n.a. No n.a. 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France Yes Full - - Yes - - - - - - - 

Germany No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. - - 

Greece n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Ireland Yes Full Yes Serious n.a. n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. No n.a. 

Luxembourg Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 
The Nether-
lands 

Yes Full Yes Lenient Yes No Yes Full Yes Lenient Yes No 

Portugal No n.a. n.a. n.a. Yes Yes - - - - Yes Yes 

Spain Yes Full Yes Lenient - - Yes Full Yes Lenient - - 

Sweden Yes Full - Lenient Yes Yes Yes Full - Lenient n.a. n.a. 
United King-
dom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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BANKING SEC-
TOR 

13. Legal pro-
visions requir-
ing that docu-
ments on cus-
tomer identifi-
cation be regu-
larly updated  

If yes, im-
plementation

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provision in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

14. Legal 
provisions 
requiring 
that records 
on customer 
identification 
accounts and 
business 
corre-
sponde-nce 
are kept 

If yes, im-
plementation

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
pro-

grammes of 
its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France - - - - - - Yes Full Yes Lenient Yes Yes 

Germany No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes No Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

The Netherlands No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient No n.a. 

Portugal No n.a. n.a. n.a. Yes - Yes Full Yes Lenient Yes Yes 

Spain Yes Partial Yes Lenient - - Yes Full Yes Lenient - - 

Sweden Yes Full - - - - Yes Full Yes Serious - - 

United Kingdom No n.a. n.a. n.a. No n.a. Yes Full No Serious Yes No 
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BANKING 

SECTOR 

15. Legal 
provisions 
requiring the 
automatic 
registration 
of transac-
tions above 
given thresh-
old 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

16. Legal 
provisions 
requiring 
special atten-
tion to un-
usual trans-
actions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria Yes Full Yes Lenient - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. Yes Yes 

Finland No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

France Yes - - - - - Yes - Yes - - - 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece No n.a. n.a. n.a. Yes Yes Yes - n.a. No Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious n.a. n.a. 

Italy Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxem-
bourg 

No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 

The Neth-
erlands 

No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient No n.a. 

Portugal No n.a. n.a. n.a. n.a. n.a. Yes Partial Yes Lenient Yes Yes 

Spain Yes Full Yes Lenient - - Yes Full Yes Serious - - 

Sweden Yes Full Yes Lenient - - Yes Full Yes Serious - - 

United 
Kingdom 

No n.a. n.a. n.a. No n.a. Yes Full No Serious Yes No 
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BANKING 

SECTOR 

17. Legal 
provisions 
requiring a 
report to the 
FIU when a 
client is 
turned away 
and suspi-
cious trans-
action is not 
performed 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provision in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

18. Existence 
of 'safe har-
bour' provi-
sion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Full n.a. - - - 

Belgium Yes Full Yes Serious Yes - Yes Full n.a. - No n.a. 

Denmark No n.a. n.a. n.a. Yes Yes Yes Full Yes - Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes No n.a. n.a. 

France No n.a. n.a. n.a. - - Yes - - - - - 

Germany Yes Full Yes Lenient Yes Yes Yes Full n.a. - Yes Yes 

Greece No n.a. n.a. n.a. No n.a. Yes Full n.a. - Yes n.a. 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes No 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes No No n.a. 
The Nether-
lands 

Yes Full Yes Lenient No n.a. Yes - - - No n.a. 

Portugal Yes Partial Yes Lenient No n.a. Yes Full Yes - No n.a. 

Spain Yes Full Yes Serious - - Yes Full Yes - - - 

Sweden Yes Full Yes Lenient - - Yes Full Yes Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious No n.a. 
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BANKING 

SECTOR 

19. Legal 
provisions 
requiring the 
reporting of 
suspicious 
transactions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

20. Legal 
provisions 
prohibiting 
the warning 
of customers 
on suspicious 
transactions 
reports 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Full Yes Serious - - Yes Full Yes Lenient - - 

Belgium Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient n.a. n.a. Yes Full Yes Lenient n.a. n.a. 

France Yes Full Yes Serious n.a. n.a. Yes Full Yes Serious n.a. n.a. 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece Yes - n.a. No Yes Yes Yes Full n.a. Serious Yes n.a. 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 
Luxem-
bourg 

Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

The Nether-
lands 

Yes Full Yes Lenient No n.a. Yes - - - No n.a. 

Portugal Yes Partial Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

Spain Yes Full Yes Serious - - Yes Full Yes Serious - - 

Sweden Yes Full Yes Serious - - Yes Full Yes Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious No n.a. 
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BANKING 

SECTOR 

21. Legal pro-
visions requir-
ing the en-
forcement of 
anti-ML provi-
sions in 
branches and 
subsidiaries 
abroad 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

22. Legal 
provisions 
requiring the 
revelation of 
information 
on custom-
ers to do-
mestic au-
thorities 
upon request

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France Yes - - - - - Yes Full - - - - 

Germany No n.a. n.a. n.a. Yes Yes Yes Full n.a. No Yes Yes 

Greece Yes Full Yes - Yes Yes Yes Full n.a. Serious Yes n.a. 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious Yes - 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

No n.a. n.a. n.a. Yes - Yes - - - - - 

Portugal Yes Partial Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

Spain Yes Partial Yes Lenient - - No n.a. n.a. n.a. - - 

Sweden No n.a. n.a. n.a. - - Yes - - - - - 

United Kingdom No n.a. n.a. n.a. Yes No Yes Full Yes Serious No n.a. 
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BANKING 

SECTOR 

23. Legal pro-
visions requir-
ing the revela-
tion of infor-
mation on ac-
counts 
/transactions 
to foreign au-
thorities 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

24. Legal 
provisions 
requiring co-
operation to 
national au-
thorities 
when tax 
matters 
might be in-
volved 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes - - - - - 

Belgium Yes Full Yes Serious No n.a. Yes - - - Yes Yes 

Denmark Yes Full n.a. - No n.a. Yes Full n.a. - Yes - 

Finland No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient No n.a. 

France Yes Full - - - - No n.a. n.a. n.a. - - 

Germany Yes Full n.a. No No n.a. Yes Full n.a. Lenient Yes Yes 

Greece No n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. 

Ireland Yes Full Yes Serious Yes - Yes Full Yes Serious - - 

Italy No n.a. n.a. n.a. No n.a. Yes No Yes Serious No n.a. 

Luxembourg Yes Full Yes Serious No n.a. No n.a. n.a. n.a. - - 
The Nether-
lands 

Yes Full - - No n.a. Yes Full Yes - No n.a. 

Portugal Yes Full Yes Serious No - No n.a. n.a. n.a. Yes Yes 

Spain No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Sweden Yes Full No No - - Yes Full Yes No - - 

United Kingdom Yes Full Yes Serious No n.a. Yes - - - - - 
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BANKING 

SECTOR 

25. Legal provi-
sions requiring 
full details on 
person ordering 
an international 
payment 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

26. Legal 
provisions 
requiring full 
details on 
beneficiary 
of an inter-
national 
payment  

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Denmark - - - - No n.a. - - - - No n.a. 

Finland No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

France - - - - - - - - - - - - 

Germany No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Greece No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Ireland No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg No n.a. n.a. n.a. Yes - No n.a. n.a. n.a. Yes - 
The Nether-
lands 

No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Portugal No n.a. n.a. n.a. Yes Yes No n.a. n.a. - Yes Yes 

Spain Yes Full Yes - - - Yes Full Yes - - - 

Sweden No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 
United King-
dom 

No n.a. n.a. n.a. Yes No No n.a. n.a. n.a. Yes No 
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BANKING 

SECTOR 

27. Legal 
provisions 
requiring the 
rejection of 
international 
transfers in 
case details 
of person or-
dering trans-
fer are not 
provided 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

28. Legal 
provisions 
requiring that 
wire transfer 
forms and 
records be 
kept for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Lenient - - 

Belgium No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Denmark - - - - No n.a. Yes Full Yes Serious No n.a. 

Finland No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes Yes 

France No n.a. n.a. n.a. - - Yes Full Yes - - - 

Germany Yes Full - - Yes Yes Yes Full Yes Lenient Yes - 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 

Luxem-
bourg 

No n.a. n.a. n.a. Yes - Yes Full Yes Serious No n.a. 

The Nether-
lands 

Yes Full Yes Lenient - - No n.a. n.a. n.a. - - 

Portugal No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient No n.a. 

Spain No n.a. n.a. n.a. - - Yes Full Yes Lenient - - 

Sweden No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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2) REGULATION AND SELF-REGULATION IN THE NON-BANK FINANCIAL SECTOR, AND THEIR IMPLEMENTATION 

NON-BANK
FINANCIAL 

SECTOR 

1. Legal pro-
visions re-
quiring the 
elaboration 
of a customer 
acceptance 
policy 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

2. Legal pro-
visions re-
quiring the 
identification 
and record of 
identity of 
clients when 
establishing 
business re-
lationships 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Partial n.a. Lenient Yes n.a. Yes Partial n.a. Lenient n.a. n.a. 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes Yes 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes Yes 

Portugal No n.a. n.a. n.a. No n.a. Yes Partial Yes Lenient Yes Yes 

Spain No n.a. n.a. n.a. No n.a. Yes Full - Lenient - - 

Sweden No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient No n.a. 
United 
Kingdom 

Yes Partial - Serious Yes No Yes Full Yes Serious Yes No 

 



  

 

 

159
 

 

NON-BANK FI-
NANCIAL SEC-
TOR 

3. Legal pro-
visions pro-
hibiting the 
setting up of 
special types 
of banks ac-
counts 

If yes, im-
plementation

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

4. Legal pro-
visions re-
quiring the 
verification 
of legal exis-
tence, struc-
ture and 
identity of 
beneficial 
owner of 
customer le-
gal entity 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Partial n.a. - - - 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 

Finland Yes Full Yes Lenient Yes - Yes Full Yes Lenient Yes Yes 

France - - - - - - Yes Full Yes Lenient Yes Yes 

Germany No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes Yes 

Greece n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxembourg No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 

The Netherlands No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Portugal n.a. n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Spain No n.a. n.a. n.a. - - Yes Partial No Lenient - - 

Sweden Yes Full - Serious - - Yes Full - Serious - - 

United Kingdom Yes Full No Serious Yes No Yes Full No Serious Yes No 
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NON-BANK
FINANCIAL 

SECTOR 

5. Legal pro-
visions re-
quiring the 
verification of 
identity and 
authorisation 
of person 
acting on be-
half of cus-
tomer legal 
entity 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

6. Legal pro-
visions re-
quiring ade-
quate infor-
mation about 
identity of 
account 
holder on 
whose behalf 
an account is 
opened or 
transaction 
conducted 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Partial n.a. Lenient - - Yes Partial n.a. Lenient - - 

Belgium Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

France Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes - Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Portugal Yes Full Yes No Yes Yes Yes Full Yes Lenient Yes Yes 

Spain Yes Full - Lenient - - Yes Full Yes Lenient - - 

Sweden Yes Full - Serious - - Yes Full No Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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NON-
BANK FI-
NANCIAL 

SECTOR 

7. Legal pro-
visions re-
quiring the 
application of 
the same 
identification 
requirements 
to non-
residents as 
applies to 
residents 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

8. Legal pro-
visions re-
quiring veri-
fication of 
identification 
made by 
counterparts 
in EU and 
non-EU 
Member 
States 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Partial n.a. - n.a. n.a. No n.a. n.a. n.a. - - 

Belgium Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. No n.a. 

Denmark Yes Full Yes Serious Yes Yes - - - - No n.a. 

Finland Yes Full Yes Lenient Yes Yes - - - - - - 

France Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Germany Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

Greece Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 
Luxem-
bourg 

Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 

The Nether-
lands 

Yes Full Yes Lenient Yes - Yes Full Yes Lenient Yes Yes 

Portugal Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

Spain Yes Full Yes Lenient - - No n.a. n.a. n.a. - - 

Sweden Yes Full - Serious - - Yes Full - No - - 
United 
Kingdom 

Yes Full No Serious Yes No No n.a. n.a. n.a. No n.a. 
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NON-BANK
FINANCIAL 

SECTOR 

9. Legal pro-
visions re-
quiring to 
turn away 
customers 
when ade-
quate identi-
fication can-
not be ob-
tained 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

10. Legal 
provisions 
requiring ap-
proval of new 
clients by 
more than 
one officer in 
private bank-
ing 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious No n.a. 

Finland Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. Yes Yes 

France No n.a. n.a. n.a. - - - - - - - - 

Germany No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Greece n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. 

Ireland Yes Full Yes Serious No n.a. - - - - - - 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 

The Nether-
lands 

Yes Full Yes Lenient Yes Yes No n.a. n.a. n.a. - - 

Portugal Yes Full Yes Lenient Yes Yes n.a. n.a. n.a. n.a. No n.a. 

Spain Yes Partial Yes - - - n.a. n.a. n.a. n.a. - - 

Sweden Yes Full No Lenient - - Yes Full No No - - 

United 
Kingdom 

Yes Full No Serious Yes No No n.a. n.a. n.a. No n.a. 
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NON-
BANK FI-
NANCIAL 

SECTOR 

11. Legal 
provisions 
requiring 
specific cus-
tomer identi-
fication in 
cases of ac-
counts not 
opened in 
person 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

12. Legal 
provisions 
requiring 
specific cus-
tomer identi-
fication in 
accounts 
opened 
through in-
troductions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Denmark No n.a. n.a. n.a. No n.a. No n.a. n.a. n.a. No n.a. 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France Yes - - - - - - - - - - - 

Germany No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. - - 

Greece n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Ireland Yes Full Yes Serious n.a. n.a. Yes Full Yes Serious No n.a. 

Italy Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. No n.a. 
Luxem-
bourg 

Yes Full Yes Serious No n.a. No n.a. n.a. n.a. No n.a. 

The Nether-
lands 

Yes Full Yes Lenient No n.a. Yes Full Yes Lenient No n.a. 

Portugal No n.a. n.a. n.a. Yes Yes - - - - Yes Yes 

Spain n.a. n.a. n.a. n.a. - - n.a. n.a. n.a. n.a. - - 

Sweden Yes Full - Lenient Yes Yes Yes Full - Lenient n.a. n.a. 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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NON-BANK FI-
NANCIAL SEC-
TOR 

13. Legal 
provisions 
requiring 
that docu-
ments on 
customer 
identification 
be regularly 
updated  

If yes, im-
plementation

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions 
against 
non-
compliance 

Existence of 
equivalent 
provision in 
self-
regulation in-
strument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

14. Legal 
provisions 
requiring 
that records 
on customer 
identification 
accounts and 
business 
corre-
sponde-nce 
are kept 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

France - - - - - - Yes Full Yes Lenient Yes Yes 

Germany No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes No Yes Full Yes Serious Yes Yes 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

The Netherlands No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Portugal No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient Yes Yes 

Spain - - - - - - Yes Full Yes Lenient - - 

Sweden Yes Full - - - - Yes Full Yes Serious - - 

United Kingdom No n.a. n.a. n.a. No n.a. Yes Full No Serious Yes No 
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NON-
BANK FI-
NANCIAL 

SECTOR 

15. Legal 
provisions 
requiring the 
automatic 
registration 
of transac-
tions above 
given thresh-
old 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

16. Legal 
provisions 
requiring 
special atten-
tion to un-
usual trans-
actions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Partial n.a. Lenient - - Yes Partial n.a. - - - 

Belgium No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. Yes Yes 

Finland No n.a. n.a. n.a. Yes No Yes Full Yes Lenient Yes Yes 

France Yes - - - - - Yes - Yes - - - 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece No n.a. n.a. n.a. Yes Yes Yes - n.a. No Yes Yes 

Ireland Yes - - - - - Yes Full Yes Serious n.a. n.a. 

Italy Yes Full Yes Serious Yes Yes No n.a. n.a. n.a. Yes Yes 

Luxem-
bourg 

No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No 
n.a. 

The Nether-
lands 

No n.a. n.a. n.a. Yes Yes Yes Full Yes Lenient Yes 
Yes 

Portugal No n.a. n.a. n.a. n.a. n.a. Yes Partial Yes Lenient Yes Yes 

Spain Yes Full Yes Lenient - - Yes Full Yes Serious - - 

Sweden Yes Full Yes Lenient - - Yes Full Yes Serious - - 

United 
Kingdom 

No n.a. n.a. n.a. No n.a. Yes Full No Serious Yes 
No 
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NON-BANK
FINANCIAL 

SECTOR 

17. Legal 
provisions 
requiring a 
report to the 
FIU when a 
client is 
turned away 
and suspi-
cious trans-
action is not 
performed 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provision in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

18. Existence 
of 'safe har-
bour' provi-
sion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes Partial n.a. - - - 

Belgium Yes Full Yes Serious Yes - Yes Full n.a. - No n.a. 

Denmark No n.a. n.a. n.a. Yes Yes Yes Full Yes - Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes No n.a. n.a. 

France No n.a. n.a. n.a. - - Yes - - - - - 

Germany Yes Full Yes Lenient Yes Yes Yes Full n.a. - Yes Yes 

Greece No n.a. n.a. n.a. No n.a. Yes Full n.a. - Yes n.a. 

Ireland Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes No 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes No No n.a. 
The Nether-
lands 

Yes Full Yes Lenient Yes Yes Yes - - - Yes Yes 

Portugal Yes Partial Yes Lenient No n.a. Yes Full Yes - No n.a. 

Spain Yes Full Yes Serious - - Yes Full Yes - - - 

Sweden Yes Full Yes Lenient - - Yes Full Yes Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious No n.a. 
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NON-
BANK FI-
NANCIAL 

SECTOR 

19. Legal 
provisions 
requiring the 
reporting of 
suspicious 
transactions 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

20. Legal 
provisions 
prohibiting 
the warning 
of customers 
on suspicious 
transactions 
reports 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria Yes Full Yes Serious - - Yes Full n.a. Lenient - - 

Belgium Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Denmark Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient n.a. n.a. Yes Full Yes Lenient n.a. n.a. 

France Yes Full Yes Serious n.a. n.a. Yes Full Yes Serious n.a. n.a. 

Germany Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient Yes Yes 

Greece Yes - n.a. No Yes Yes Yes Full n.a. Serious Yes - 

Ireland Yes Full Yes Serious - - Yes Full Yes Serious - - 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxem-
bourg 

Yes Full Yes Serious No n.a. Yes Full Yes Serious No 
n.a. 

The Nether-
lands 

Yes Full Yes Lenient Yes Yes Yes - - - Yes 
Yes 

Portugal Yes Partial Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

Spain Yes Full Yes Serious - - Yes Full Yes Serious - - 

Sweden Yes Full Yes Serious - - Yes Full Yes Serious - - 

United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious No 
n.a. 
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NON-BANK
FINANCIAL 

SECTOR 

21. Legal 
provisions 
requiring the 
enforcement 
of anti-ML 
provisions in 
branches and 
subsidiaries 
abroad 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

22. Legal 
provisions 
requiring the 
revelation of 
information 
on customers 
to domestic 
authorities 
upon request

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 

evaluation 
programmes 
of its effec-

tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Serious - - 

Belgium No n.a. n.a. n.a. Yes Yes Yes Full Yes Serious Yes Yes 

Denmark No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Finland Yes Full Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

France Yes - - - - - Yes Full - - - - 

Germany No n.a. n.a. n.a. Yes Yes Yes Full n.a. No Yes Yes 

Greece Yes Full Yes - Yes Yes Yes Full n.a. Serious Yes - 

Ireland Yes Full Yes Serious - - Yes Full Yes Serious - - 

Italy No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. No n.a. 

Luxembourg Yes Full Yes Serious No n.a. Yes Full Yes Serious No n.a. 
The Nether-
lands 

No n.a. n.a. n.a. Yes Yes Yes - - - Yes Yes 

Portugal Yes Partial Yes Lenient Yes Yes Yes Full Yes Lenient No n.a. 

Spain - - - - - - No n.a. n.a. n.a. - - 

Sweden No n.a. n.a. n.a. - - Yes - - - - - 
United 
Kingdom 

No n.a. n.a. n.a. Yes No Yes Full Yes Serious No n.a. 
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NON-
BANK FI-
NANCIAL 

SECTOR 

23. Legal 
provisions 
requiring the 
revelation of 
information 
on accounts 
/transactions 
to foreign 
authorities 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

24. Legal 
provisions 
requiring co-
operation to 
national au-
thorities 
when tax 
matters 
might be in-
volved 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes - - - - - 

Belgium Yes Full Yes Serious No n.a. Yes - - - Yes Yes 

Denmark Yes Full n.a. - No n.a. Yes Full n.a. - Yes - 

Finland No n.a. n.a. n.a. No n.a. Yes Full Yes Lenient No n.a. 

France Yes Full - - - - No n.a. n.a. n.a. - - 

Germany Yes Full n.a. No No n.a. Yes Full n.a. Lenient Yes Yes 

Greece No n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. 

Ireland Yes Full Yes Serious Yes - - - - - - - 

Italy No n.a. n.a. n.a. No n.a. Yes No Yes Serious No n.a. 
Luxem-
bourg 

Yes Full Yes Serious No n.a. No n.a. n.a. n.a. - - 

The Nether-
lands 

- - - - Yes Yes - - - - Yes - 

Portugal Yes Full Yes Serious No n.a. No n.a. n.a. n.a. Yes Yes 

Spain No n.a. n.a. n.a. - - - - - - - - 

Sweden Yes Full No No - - Yes Full Yes No - - 
United 
Kingdom 

Yes Full Yes Serious No n.a. Yes - - - - - 
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NON-BANK
FINANCIAL 

SECTOR 

25. Legal 
provisions 
requiring full 
details on 
person or-
dering an in-
ternational 
payment 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

26. Legal 
provisions 
requiring full 
details on 
beneficiary of 
an interna-
tional pay-
ment  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 

Belgium n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Denmark - - - - No n.a. - - - - No n.a. 

Finland No n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. n.a. n.a. 

France - - - - - - - - - - - - 

Germany No n.a. n.a. n.a. No n.a. No n.a. n.a. n.a. No n.a. 

Greece No n.a. n.a. n.a. Yes Yes No n.a. n.a. n.a. Yes Yes 

Ireland No n.a. n.a. n.a. - - - - - - - - 

Italy Yes Full Yes Serious Yes Yes Yes Full Yes Serious Yes Yes 

Luxembourg No n.a. n.a. n.a. Yes - No n.a. n.a. n.a. Yes - 
The Nether-
lands 

- - - - - - - - - - - - 

Portugal No n.a. n.a. n.a. Yes Yes No n.a. n.a. - Yes Yes 

Spain - - - - - - - - - - - - 

Sweden No n.a. n.a. n.a. - - No n.a. n.a. n.a. - - 
United 
Kingdom 

No n.a. n.a. n.a. Yes No No n.a. n.a. n.a. Yes No 
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NON-
BANK FI-
NANCIAL 

SECTOR 

27. Legal 
provisions 
requiring the 
rejection of 
international 
transfers in 
case details 
of person or-
dering trans-
fer are not 
provided 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions against 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

28. Legal 
provisions 
requiring that 
wire transfer 
forms and 
records be 
kept for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Existence of 
equivalent 
provisions in 
self-
regulation 
instrument 

If yes, exis-
tence of 
evaluation 
programmes 
of its effec-
tiveness 

Austria No n.a. n.a. n.a. - - Yes Full Yes Lenient - - 

Belgium n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Denmark - - - - No n.a. Yes Full Yes Serious No n.a. 

Finland No n.a. n.a. n.a. n.a. n.a. Yes Full Yes Lenient Yes Yes 

France No n.a. n.a. n.a. - - Yes Full Yes - - - 

Germany Yes Full - - No n.a. Yes Full Yes Lenient Yes - 

Greece No n.a. n.a. n.a. No n.a. Yes Full Yes Serious Yes Yes 

Ireland Yes Full Yes Serious - - Yes Full Yes Serious No n.a. 

Italy No n.a. n.a. n.a. No n.a. Yes Full Yes Serious No n.a. 
Luxem-
bourg 

No n.a. n.a. n.a. Yes - Yes Full Yes Serious No n.a. 

The Nether-
lands 

- - - - - - - - - - - - 

Portugal No n.a. n.a. n.a. No No Yes Full Yes Lenient No n.a. 

Spain - - - - - - - - - - - - 

Sweden No n.a. n.a. n.a. - - Yes Full Yes Serious - - 
United 
Kingdom 

Yes Full No Serious Yes No Yes Full No Serious Yes No 
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ANNEX B 
SYNOPTIC TABLES SUMMARISING THE REGULATION AND ITS IMPLEMENTATION, IN THE CORPORATE /COMPANY REGULATIVE FIELD  

 
This Annex contains collects the answers given by the experts in the EU Member States. The tables highlight, for each legal/non-legal struc-
ture taken into consideration by the Study, the regulation in the corporate/company regulative field and its implementation. 

Section 1) summarises the answers of the experts on the regulation and its implementation for the structures analysed in all the EU Member 
States where they exist: 

- the public limited company (reported as susceptible to be used in money laundering operations in 40% of EU Member States and existing 
in all of them); 

- the private limited company (reported as susceptible to be used in money laundering operations in 67% of EU Member States and existing 
in all of them); 

- the société de droit civil and its equivalents in other Member States (reported as susceptible to be used in money laundering operations in 
37,5% of EU Member States where it exists). 

 
For the following structures, the regulation and its implementation were analysed only in the single countries where they were reported as 
susceptible to be used in money laundering operations: 

- the società fiduciaria was analysed in Italy, the only country where it exists; 
- the limited partnership on shares was analysed in: Belgium and Italy; 
- the ordinary partnership was analysed in: Ireland, the Netherlands and Sweden; 
- the limited partnership was analysed in Sweden; 
- the co-operative was analysed in Belgium; 
- the association was analysed in: Ireland and Sweden; 
- the foundation was analysed in: Austria and the Netherlands; 
- the association momentanée (unión temporal de empresas) was analysed in Spain. 
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The regulation in this field and its implementation are summarised according the following scheme: 

 

NAME OF THE LEGAL/NON LE-
GAL STRUCTURE 

Question regarding the existence 
of legal provisions introduced by 
law 

If yes, implementation If yes, checks on implementation
If yes, sanctions against non-
compliance 

Name of the country 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applicable) 
 - (not answered) 

Possible answers: 
 
 Full 
 Partial 
 Not implemented 
 - (not answered) 

Possible answers: 
 
 Yes 
 No 
 n.a. (not applicable) 
 - (not answered) 

Possible answers: 
 
 Serious 
 Lenient 
 No sanction 
 - (not answered) 
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1) STRUCTURES ANALYSED IN ALL THE EU MEMBER STATES WHERE THEY EXIST 

 

PUBLIC 
LIMITED 
COMPANY

1. Legal pro-
visions re-
quiring statu-
tory authori-
sation for in-
corporation 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground inves-
tigation on 
founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Denmark No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Finland Yes Full n.a. Serious No n.a. n.a. n.a. Yes Full Yes Serious 

France No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Germany Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Greece Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes - - - Yes Full Yes Serious Yes Full Yes Serious 

Portugal No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Spain Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Sweden Yes Full - Serious Yes Full Yes Serious Yes Full Yes Serious 
United King-
dom 

Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 
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PUBLIC LIM-
ITED COM-
PANY 

4. Legal provi-
sions requiring 
checks on legal 
origin of incor-
poration capital 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period  

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Denmark No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Finland No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

France No n.a. n.a. n.a. Yes Full - Serious No n.a. n.a. n.a. 

Germany Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. Yes Partial Yes Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
The Nether-
lands 

- - - - Yes Full Yes Serious No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Sweden Yes Full Yes Lenient Yes Full Yes Serious No n.a. n.a. n.a. 
United King-
dom 

No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PUBLIC 
LIMITED 
COMPANY

7. Legal pro-
visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a reg-
istered of-
fice/agent in 
the country of 
incorporation

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring regis-
tration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-

compliance 

Austria No n.a. n.a. n.a. Yes Partial Yes Serious Yes Full Yes Serious 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Lenient 

Denmark No n.a. n.a. n.a. Yes Partial No Lenient Yes Full Yes Serious 

Finland No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 

France - - - - Yes Partial Yes Serious Yes Full Yes Serious 

Germany No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Greece No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes Serious Yes - - - Yes Full - Serious 

Portugal No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Spain No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Sweden No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
United King-
dom 

No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
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PUBLIC 
LIMITED 
COMPANY

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of data 
in company 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium Yes Full No No Yes Partial No Lenient No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Finland Yes Full Yes - Yes Full Yes Lenient Yes Full Yes Lenient 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany Yes Full No No Yes Full Yes Serious Yes Full Yes Lenient 

Greece Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy No n.a. n.a. n.a. Yes Partial No Lenient No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 
The Nether-
lands 

No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Portugal Yes - - - Yes - - - No n.a. n.a. n.a. 

Spain Yes Full Yes No Yes Full Yes Lenient Yes Full Yes Serious 

Sweden Yes Full Yes Lenient Yes Full Yes Serious No n.a. n.a. n.a. 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PUBLIC LIM-
ITED COM-
PANY 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Belgium Yes Partial No No Yes Partial No Lenient Yes Partial No No 

Denmark Yes Full No Lenient Yes Full No - Yes Full No Lenient 

Finland Yes Full Yes Serious Yes Full Yes - Yes Full Yes Serious 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany Yes Partial Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Partial Yes Lenient Yes Partial Yes Serious Yes Full Yes Lenient 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy Yes Full No Serious Yes Full No Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

The Netherlands Yes Full Yes - Yes - - - Yes Full Yes - 

Portugal Yes - - - Yes - - - Yes - - - 

Spain No n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full Yes Serious Yes Full No Serious Yes Full Yes Serious 

United Kingdom Yes Full Yes Serious Yes Full No Serious Yes Full Yes Serious 
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PUBLIC 
LIMITED 
COMPANY

16. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria n.a. n.a. n.a. n.a. Yes Full Yes Lenient Yes Partial Yes Lenient 

Belgium Yes Partial No No No n.a. n.a. n.a. Yes Partial Yes Serious 

Denmark Yes Full No Lenient Yes Full No No Yes Full Yes Serious 

Finland Yes Full Yes Lenient Yes Full Yes Lenient Yes Full Yes Lenient 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Greece Yes Partial No Serious Yes Full Yes Lenient Yes Full Yes Serious 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Italy n.a. n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes - No n.a. n.a. n.a. Yes Full Yes Serious 

Portugal Yes - - - Yes Full No Serious Yes Full Yes Serious 

Spain Yes Full No Lenient Yes Full Yes Lenient Yes Full Yes Serious 

Sweden Yes Full Yes Serious Yes Full Yes Lenient Yes Full Yes Serious 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PUBLIC 
LIMITED 
COMPANY

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria Yes Full Yes Serious Yes Full Yes Serious Yes - - - 

Belgium Yes Full Yes Serious Yes Partial Yes Serious Yes Partial No No 

Denmark Yes Full No Lenient Yes Full Yes Serious Yes Full No Serious 

Finland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Lenient 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Greece Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy Yes Full Yes Serious Yes Full Yes Serious Yes Full No Lenient 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes Serious Yes Full - Serious Yes Full Yes Serious 

Portugal Yes Partial Yes Serious Yes Full Yes Serious Yes Partial Yes Lenient 

Spain Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Lenient 

Sweden Yes Full Yes Serious Yes Full Yes Serious Yes Full - Serious 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PUBLIC 
LIMITED 
COMPANY

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria Yes - - - No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium Yes Partial No No No n.a. n.a. n.a. No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious No n.a. n.a. n.a. Yes Full No No 

Finland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

France Yes Full No No No n.a. n.a. n.a. Yes Partial Yes Serious 

Germany Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Greece Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Italy Yes Full Yes Serious Yes Full No Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
The Nether-
lands 

Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Portugal Yes Full Yes Serious No n.a. n.a. n.a. Yes Partial - Lenient 

Spain Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Lenient 

Sweden Yes Full Yes Serious Yes Full - - Yes Full - Serious 
United King-
dom 

Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 



 

 

183

 

PUBLIC 
LIMITED 
COMPANY

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to provide 
information 
to identify fi-
nal beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Denmark No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Finland Yes Full Yes n.a. Yes Full Yes - No n.a. n.a. n.a. 

France - - - - - - - - - - - - 

Germany No n.a. n.a. n.a. Yes Full - - Yes Full Yes Serious 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg Yes - - - No n.a. n.a. n.a. Yes Full Yes Serious 
The Nether-
lands 

No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full - - Yes Full No Serious Yes Full Yes Lenient 
United King-
dom 

No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PUBLIC LIM-
ITED COM-
PANY 

28. Legal provisions 
prohibiting legal enti-
ties from acting as di-
rectors 

If yes, implementation If yes, checks on im-
plementation 

If yes, sanctions 
on non-
compliance 

29. Legal provisions 
requiring disclosure 
of identity of benefi-
cial owner to the au-
thorities 

If yes, implementation If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Austria Yes - - - No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious No n.a. n.a. n.a. 

Finland Yes Full Yes Lenient No n.a. n.a. n.a. 

France Yes Full Yes Serious - - - - 

Germany Yes Full Yes Serious Yes Full Yes Serious 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. 

Italy Yes Full Yes Serious Yes Partial Yes Full 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious 

The Nether-
lands 

No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. Yes Full Yes Serious 

Sweden Yes Full Yes Serious Yes Full - - 

United Kingdom No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PRIVATE 
LIMITED 
COMPANY

1. Legal pro-
visions re-
quiring statu-
tory authori-
sation for in-
corporation 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground in-
vestigation 
on founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Denmark No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Finland Yes Full n.a. Serious No n.a. n.a. n.a. Yes Full Yes Serious 

France No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Germany Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Greece Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Portugal No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Spain Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Sweden Yes Full - Serious Yes Full Yes Serious Yes Full Yes Serious 
United King-
dom 

Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PRIVATE 
LIMITED 
COMPANY

4. Legal pro-
visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit institu-
tion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring mini-
mum incor-
poration pe-
riod 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Denmark No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Finland No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

France No n.a. n.a. n.a. Yes Full - Serious No n.a. n.a. n.a. 

Germany Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. Yes Partial Yes Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
The Nether-
lands 

- - - - Yes Full Yes - No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Sweden Yes Full Yes Lenient Yes Full Yes Serious No n.a. n.a. n.a. 
United King-
dom 

No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PRIVATE 
LIMITED 
COMPANY

7 Legal provi-
sions prohib-
iting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a reg-
istered of-
fice/agent in 
the country of 
incorporation

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring regis-
tration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Austria No n.a. n.a. n.a. Yes Partial Yes Serious Yes Full Yes Serious 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Lenient 

Denmark No n.a. n.a. n.a. Yes Partial No Lenient Yes Full Yes Serious 

Finland No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 

France - - - - Yes Full Yes Serious Yes Full Yes Serious 

Germany No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Greece No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes Serious Yes - - - Yes Full - Serious 

Portugal No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Spain No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

Sweden No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
United King-
dom 

No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
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PRIVATE 
LIMITED 
COMPANY

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of data 
in company 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium Yes Full No No Yes Partial No Lenient No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Finland Yes Full Yes - Yes Full Yes Lenient Yes Full Yes Lenient 

France Yes Full Yes Serious Yes Full No Lenient No n.a. n.a. n.a. 

Germany Yes Full No Lenient Yes Full Yes Serious Yes Full Yes Lenient 

Greece No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy No n.a. n.a. n.a. Yes Partial No Lenient No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 
The Nether-
lands 

No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Portugal Yes - - - Yes - - - No n.a. n.a. n.a. 

Spain Yes Full Yes No Yes Full Yes Lenient Yes Full Yes Serious 

Sweden Yes Full Yes Lenient Yes Full Yes Serious No n.a. n.a. n.a. 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PRIVATE 
LIMITED 
COMPANY

13. Legal 
provisions 
requiring 
maintenance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria Yes - - - Yes Full Yes Serious No n.a. n.a. n.a. 

Belgium Yes Partial No No Yes Partial No Lenient Yes Partial No No 

Denmark Yes Full No Lenient Yes Full No - Yes Full No Lenient 

Finland Yes Full Yes Serious Yes Full Yes - Yes Full Yes Serious 

France Yes Full No No Yes Full No No Yes Full No No 

Germany Yes Full Yes Lenient Yes Partial Yes Lenient No n.a. n.a. n.a. 

Greece Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy Yes Full No Serious Yes Full No Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes - Yes Full Yes - Yes Full Yes - 

Portugal Yes - - - Yes - - - Yes - - - 

Spain Yes Full Yes Serious Yes Full Yes Lenient No n.a. n.a. n.a. 

Sweden Yes Full Yes Serious Yes Full No Serious Yes Full Yes Serious 
United King-
dom 

Yes Full Yes Serious Yes Full No Serious Yes Full Yes Serious 



 

190 

 

 

PRIVATE 
LIMITED 
COMPANY

16. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria - - - - No n.a. n.a. n.a. Yes Partial Yes Lenient 

Belgium Yes Partial No Lenient No n.a. n.a. n.a. Yes Partial Yes Serious 

Denmark Yes Full No Lenient Yes Full No No Yes Full Yes Serious 

Finland Yes Full Yes Lenient Yes Full Yes Lenient Yes Full Yes Lenient 

France Yes Full No No Yes Full No Serious Yes Full Yes Serious 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Greece Yes Full Yes Serious Yes Partial No Serious Yes Full Yes Serious 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Italy - - - - Yes Full Yes Serious Yes Full Yes Serious 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes - No n.a. n.a. n.a. Yes Full Yes Serious 

Portugal Yes - - - Yes Full No Serious Yes Full Yes Serious 

Spain Yes Full - Serious Yes Full Yes Lenient Yes Full Yes Serious 

Sweden Yes Full Yes Serious Yes Full Yes Lenient Yes Full Yes Serious 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PRIVATE 
LIMITED 
COMPANY

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria Yes Full Yes Serious - - - - Yes - - - 

Belgium Yes Full Yes Serious Yes Partial Yes Serious Yes Partial No No 

Denmark Yes Full No Lenient Yes Full Yes Serious Yes Full No Serious 

Finland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Lenient 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Greece Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Italy Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
The Nether-
lands 

Yes Full Yes Serious Yes Full - Serious Yes Full Yes Serious 

Portugal Yes Partial Yes Serious Yes Full Yes Serious Yes Partial Yes Lenient 

Spain Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Lenient 

Sweden Yes Full Yes Serious Yes Full Yes Serious Yes Full - Serious 
United King-
dom 

Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 
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PRIVATE 
LIMITED 
COMPANY

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria Yes - - - Yes Full Yes Serious Yes - - - 

Belgium Yes Partial No No Yes Full No No No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious No n.a. n.a. n.a. Yes - No No 

Finland Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 

France Yes Full - No No n.a. n.a. n.a. No n.a. n.a. n.a. 

Germany Yes Full Yes Serious Yes Full No Serious No n.a. n.a. n.a. 

Greece Yes Full Yes Serious Yes Full - No No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 

Italy Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 
The Nether-
lands 

Yes Full Yes Serious Yes Full Yes Serious - - - - 

Portugal Yes Full Yes Serious Yes Full - Lenient - - - - 

Spain Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 

Sweden Yes Full Yes Serious Yes Full - - Yes Full - Serious 
United King-
dom 

Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PRIVATE 
LIMITED 
COMPANY

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to provide 
information 
to identify fi-
nal beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-

compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Denmark No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Finland Yes Full Yes - Yes - Yes - No n.a. n.a. n.a. 

France - - - - - - - - - - - - 

Germany Yes Full No - Yes Full - - No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg Yes - - - No n.a. n.a. n.a. Yes Full Yes Serious 
The Nether-
lands 

Yes Full - - - - - - - - - - 

Portugal No n.a. n.a. n.a. Yes Full - - No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full - - Yes Full No Serious Yes Full Yes Serious 
United King-
dom 

No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
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PRIVATE LIM-
ITED COM-
PANY 

28. Legal provisions 
prohibiting legal entities 
from acting as directors 

If yes, implementa-
tion 

If yes, checks on 
implementation 

If yes, sanctions on 
non-compliance 

29. Legal provisions 
requiring disclosure of 
identity of beneficial 
owner to the authori-
ties 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Austria Yes - - - No n.a. n.a. n.a. 

Belgium Yes Full No Serious No n.a. n.a. n.a. 

Denmark Yes Full Yes Serious No n.a. n.a. n.a. 

Finland Yes Full Yes Lenient No n.a. n.a. n.a. 

France Yes Full Yes Serious - - - - 

Germany Yes Full Yes Serious No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. 

Italy Yes Full Yes Serious Yes Partial Yes Serious 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious 

The Netherlands No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal Yes Partial - - No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. Yes Full Yes Serious 

Sweden Yes Full Yes Serious Yes Full - - 

United Kingdom No n.a. n.a. n.a. Yes - - - 
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SOCIÉTÉ DE 
DROIT CIVIL 
AND EQUI-
VALENTS 

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground in-
vestigation 
on founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

France No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Partial No No No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Spain Yes Full Yes No No n.a. n.a. n.a. Yes No n.a. n.a. 
 
 

 

4. Legal pro-
visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. - - - - 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

France No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Full Yes Lenient No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg Yes - - Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal No n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
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SOCIÉTÉ DE 
DROIT CIVIL 
AND EQUIVA-
LENTS 

8. Legal pro-
visions re-
quiring a reg-
istered of-
fice/agent in 
the country of 
incorporation 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring regis-
tration in a 
public register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, 
imple-
menta-
tion 

If yes, 
checks on 
implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium n.a. n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full No No 

France Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Full Yes No Yes Partial No No No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

Portugal - - - - No n.a. n.a. n.a. - - - - 

Spain Yes Full Yes Lenient Yes Full Yes No Yes - No No 

 
 11. Legal pro-

visions re-
quiring regu-
lar updating 
of data in 
company reg-
ister 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal pro-
visions re-
quiring sys-
tematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

13. Legal 
provisions 
requiring 
mainte-
nance of 
shareholder 
register 

If yes, im-
plementa-
tion 

If yes, 
checks on 
implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

France Yes Full No Leninet No n.a. n.a. n.a. Yes Full No No 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Partial Yes Lenient No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. - - - - 

Spain Yes Full No Lenient No n.a. n.a. n.a. No n.a. n.a. n.a. 
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SOCIÉTÉ DE 
DROIT CIVIL 
AND EQUI-
VALENTS 

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

17. Legal 
provisions 
requiring 
the filing 
of minutes 
of annual 
meeting 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
on non-
compliance 

Austria n.a. n.a. n.a. n.a. - - - - No n.a. n.a. n.a. 

Belgium n.a. n.a. n.a. n.a. - - - - - - - - 

France Yes Full No No No n.a. n.a. n.a. Yes Full Yes Serious 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Luxembourg No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal n.a. n.a. n.a. n.a. Yes - - - - - - - 

Spain n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
 

 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

France Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Full Yes Serious No n.a. n.a. n.a. Yes Partial No No 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

Portugal - - - - No n.a. n.a. n.a. - - - - 

Spain Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Lenient 
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SOCIÉTÉ DE 
DROIT CIVIL 
AND EQUIVA-
LENTS 

22. Legal pro-
visions re-
quiring the 
keeping of tax 
records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

24. Legal pro-
visions re-
quiring com-
munication of 
participation 
in a company 
if a certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

25. Legal 
provisions 
prohibiting 
nominee 
sharehold-
ers 

If yes, im-
plementa-
tion 

If yes, 
checks on 
implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria Yes - - - n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium Yes Partial No No No n.a. n.a. n.a. No n.a. n.a. n.a. 

France Yes Full No No No n.a. n.a. n.a. - - - - 

Germany Yes Full Yes Serious n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal - - - - - - - - - - - - 

Spain Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 
 

 

26. Legal provi-
sions prohibiting 
nominee directors 

If yes, implemen-
tation 

If yes, checks on 
implementation 

If yes, sanc-
tions against 
non-
compliance 

27. In case of shareholder legal 
entity, legal provisions requir-
ing to provide information to 
identify final beneficial owner 

If yes, implementa-
tion 

If yes, checks on 
implementation 

If yes, sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. - - - - 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. 

France - - - - - - - - 

Germany - - - - No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg No n.a. n.a. n.a. No n.a. n.a. n.a. 

Portugal - - - - - - - - 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. 
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SOCIÉTÉ DE DROIT 
CIVIL AND EQUIVA-
LENTS 

28. Legal provisions 
prohibiting legal 
entities from acting 
as directors 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
on non-
compliance 

29. Legal provisions 
requiring disclosure 
of identity of bene-
ficial owner to the 
authorities 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. 

France No n.a. n.a. n.a. - - - - 

Germany No n.a. n.a. n.a. No n.a. n.a. n.a. 

Greece No n.a. n.a. n.a. No n.a. n.a. n.a. 

Luxembourg No n.a. n.a. n.a. Yes Full Yes Serious 

Portugal - - - - - - - - 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. 
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2) STRUCTURES ANALYSED ONLY IN THE SINGLE EU MEMBER STATES WHERE THEY WERE REPORTED ASSUSCEPTIBLE TO BE USED IN MONEY LAUNDERING OPERATIONS 

 

SOCIETA' 
FIDUCIARIA

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground in-
vestigation 
on founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Italy No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit institu-
tion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered of-
fice/agent in 
the country 
of incorpora-
tion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring regis-
tration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Italy No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 
 
 10. Legal 

provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
on non-
compliance

11. Legal pro-
visions requir-
ing regular 
updating of 
data in com-
pany register 

If yes, im-
plementation

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, sanc-
tions on 
non-
compliance 

Italy Yes Full Yes Serious Yes Partial No Lenient No n.a. n.a. n.a. 
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SOCIETA' 
FIDUCIARIA

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 
 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy n.a. n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
 

 
 

 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Lenient 
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SOCIETA' 
FIDUCIARIA

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy Yes Full Yes Serious Yes Full Yes Serious Yes - - - 
 

 

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to pro-
vide informa-
tion to iden-
tify final 
beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

 
 28. Legal 

provisions 
prohibiting 
legal entities 
from acting 
as directors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

29. Legal pro-
visions requir-
ing disclosure 
of identity of 
beneficial 
owner to the 
authorities 

If yes, im-
plementation

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

Italy Yes Full Yes Serious Yes Partial Yes Serious 
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LIMITED 
PARTNERSHIP 
ON SHARES 

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground in-
vestigation 
on founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 
 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. Yes Partial Yes Serious No n.a. n.a. n.a. 
 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Lenient 

Italy No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes Serious 
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LIMITED 
PARTNERSHIP 
ON SHARES 

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Full No No Yes Partial No Lenient No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. Yes Partial No Lenient No n.a. n.a. n.a. 
 

 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No No Yes Partial No Lenient Yes Partial No No 

Italy Yes Full No Serious Yes Full No Serious No n.a. n.a. n.a. 
 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No Lenient No n.a. n.a. n.a. Yes Partial Yes Serious 

Italy n.a. n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
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LIMITED 
PARTNERSHIP 
ON SHARES 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Full Yes Serious Yes Partial Yes Serious Yes Partial No No 

Italy Yes Full Yes Serious Yes Full Yes Serious No n.a. n.a. n.a. 
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LIMITED 
PARTNERSHIP 
ON SHARES 

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No No No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy Yes Full Yes Serious Yes Full No Serious No n.a. n.a. n.a. 
 

 

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder le-
gal entity, legal 
provisions re-
quiring to pro-
vide informa-
tion to identify 
final beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
 
 28. Legal 

provisions 
prohibiting 
legal entities 
from acting 
as directors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compli-
ance 

29. Legal 
provisions 
requiring 
disclosure of 
identity of 
beneficial 
owner to the 
authorities 

If yes, imple-
mentation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. 

Italy Yes Full Yes Serious Yes Partial Yes Serious 
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ORDINARY 
PARTNERSHIP

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, implemen-
tation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring 
background 
investigation 
on founders 

If yes, im-
plementation 

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statu-
tory mini-
mum capital 

If yes, im-
plementation

If yes, checks 
on imple-
mentation 

If yes, 
sanctions 
against 
non-
compliance 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full - Serious Yes Full Yes Serious No n.a. n.a. n.a. 

 
 

 

4. Legal pro-
visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands - - - - n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Serious 

The Netherlands n.a. n.a. n.a. n.a. - - - - Yes Full - Serious 

Sweden No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 



 

208 

 

 

ORDINARY 
PARTNERSHIP

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

Sweden Yes Full Yes Lenient Yes Full No Serious No n.a. n.a. n.a. 

 

 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 

The Netherlands n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Yes Full Yes Serious 
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ORDINARY 
PARTNERSHIP

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

Sweden Yes Full Yes Serious Yes Full Yes Lenient Yes Full - Lenient 

 
 22. Legal 

provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

The Netherlands Yes Full Yes Serious n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden Yes Full Yes Serious n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 
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ORDINARY 
PARTNERSHIP

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to pro-
vide informa-
tion to iden-
tify final 
beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious Yes Full Yes Serious Yes Full Yes Serious 

The Netherlands n.a. n.a. n.a. n.a. - - - - n.a. n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. Yes Full - - n.a. n.a. n.a. n.a. 

 

 

28. Legal 
provisions 
prohibiting 
legal entities 
from acting 
as directors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

29. Legal 
provisions 
requiring 
disclosure of 
identity of 
beneficial 
owner to the 
authorities 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

Ireland Yes Full Yes Serious No n.a. n.a. n.a. 

The Netherlands n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. Yes Yes - - 
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LIMITED 
PARTNERSHIP 

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring 
background 
investigation 
on founders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Sweden Yes Full - Serious Yes Full Yes Serious No n.a. n.a. n.a. 

 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Sweden No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
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LIMITED 
PARTNERSHIP 

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compli-
ance 

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compli-
ance 

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compli-
ance 

Sweden Yes Full Yes Lenient yes Full No Serious No n.a. n.a. n.a. 

             

 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Yes Full Yes Serious 

 

 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents 
to a compe-
tent authority

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden Yes Full Yes Serious Yes Full Yes Lenient Yes Full - Lenient 
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LIMITED 
PARTNERSHIP 

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden Yes Full Yes Serious n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 

 

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to pro-
vide infor-
mation to 
identify final 
beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

 
 28. Legal provisions prohib-

iting legal entities from act-
ing as directors 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
on non-
compliance 

29. Legal provisions 
requiring disclosure 
of identity of bene-
ficial owner to the 
authorities 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Sweden n.a. n.a. n.a. n.a. Yes Full - - 
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CO-
OPERATIVE 

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring 
background 
investigation 
on founders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 
 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 
 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Belgium No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Lenient 
 
 10. Legal 

provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Full No No Yes Partial No Lenient No n.a. n.a. n.a. 
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CO-
OPERATIVE 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No No Yes Partial No Lenient Yes Partial No No 

 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No Lenient No n.a. n.a. n.a. Yes Partial Yes Serious 

 

 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents 
to a compe-

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium n.a. n.a. n.a. n.a. Yes Partial Yes Serious Yes Partial No No 
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CO-
OPERATIVE 

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium Yes Partial No No Yes Full No No No n.a. n.a. n.a. 

 

 

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to pro-
vide infor-
mation to 
identify final 
beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 28. Legal 

provisions 
prohibiting 
legal entities 
from acting 
as directors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compli-
ance 

29. Legal 
provisions 
requiring 
disclosure of 
identity of 
beneficial 
owner to the 
authorities 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compli-
ance 

Belgium No n.a. n.a. n.a. No n.a. n.a. n.a. 
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ASSOCIATION 

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring 
background 
investigation 
on founders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full - Serious Yes Full - - No n.a. n.a. n.a. 

 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Ireland n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden No n.a. n.a. n.a. Yes Full Yes Serious Yes Full Yes Serious 
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ASSOCIATION 

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full Yes Lenient Yes Full No Lenient No n.a. n.a. n.a. 

 

 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland No n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden Yes Full No - Yes Full No n.a. n.a. n.a. n.a. n.a. 

 

 

16. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
share regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full n.a. n.a. Yes Full No Lenient Yes Full Yes Serious 
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ASSOCIATION 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents 
to a compe-
tent authority

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full Yes Serious Yes Full Yes Lenient Yes Full n.a. Lenient 

 

 

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland Yes Full Yes Serious n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden Yes Full Yes Serious n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 

 

25. Legal 
provisions 
prohibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder le-
gal entity, legal 
provisions re-
quiring to pro-
vide information 
to identify final 
beneficial owner

If yes, im-
plementa-
tion 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Ireland n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

Sweden n.a. n.a. n.a. n.a. Yes Full No n.a. No n.a. n.a. n.a. 
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ASSOCIATION 

28. Legal provisions 
prohibiting legal 
entities from acting 
as directors 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
on non-
compliance 

29. Legal provisions 
requiring disclosure 
of identity of bene-
ficial owner to the 
authorities 

If yes, implementa-
tion 

If yes, checks on im-
plementation 

If yes, sanctions 
against non-
compliance 

Ireland n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

Sweden Yes Full Yes Lenient - - - - 
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FOUNDATION

1. Legal pro-
visions re-
quiring 
statutory au-
thorisation 
for incorpo-
ration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

2. Legal pro-
visions re-
quiring back-
ground in-
vestigation 
on founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

3. Legal pro-
visions re-
quiring set-
ting statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. Yes Full Yes Serious 

The Netherlands No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 4. Legal pro-

visions re-
quiring 
checks on le-
gal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

5. Legal pro-
visions re-
quiring de-
posit of in-
corporation 
capital at a 
credit insti-
tution 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

6. Legal pro-
visions re-
quiring 
minimum in-
corporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. Yes Full Yes Serious No n.a. n.a. n.a. 

The Netherlands - - - - n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 7 Legal pro-

visions pro-
hibiting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

8. Legal pro-
visions re-
quiring a 
registered 
office/agent 
in the coun-
try of incor-
poration 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

9. Legal pro-
visions re-
quiring reg-
istration in a 
public regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance 

Austria n.a. n.a. n.a. n.a. Yes Partial Yes Serious Yes Full Yes Serious 

The Netherlands No n.a. n.a. n.a. - - - - Yes Full - Serious 
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FOUNDATION

10. Legal 
provisions 
requiring a 
central con-
trol authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal 
provisions 
requiring 
regular up-
dating of 
data in com-
pany register

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal 
provisions 
requiring 
systematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands - - - - Yes Full Yes Serious No n.a. n.a. n.a. 

 

 

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

 

 

16. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
share register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual accounts

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria n.a. n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

The Netherlands n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. Yes Full Yes Serious 
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FOUNDATION 

19. Legal pro-
visions re-
quiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal pro-
visions re-
quiring an ex-
ternal auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal pro-
visions re-
quiring the 
depositing of 
company 
documents to 
a competent 
authority 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria Yes Full Yes Serious Yes Full Yes Serious Yes - - - 

The Netherlands Yes Full Yes Serious Yes Full - Serious Yes Full Yes Serious 
 

 22. Legal 
provisions re-
quiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal pro-
visions pro-
hibiting the 
issuance of 
bearer shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal pro-
visions re-
quiring com-
munication of 
participation 
in a company 
if a certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria Yes - - - n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

The Netherlands Yes Full Yes Serious n.a. n.a. n.a. n.a. n.a. n.a. n.a. n.a. 
 

 

25. Legal pro-
visions pro-
hibiting 
nominee 
shareholders 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

26. Legal pro-
visions pro-
hibiting 
nominee di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

27. In case of 
shareholder 
legal entity, 
legal provi-
sions requir-
ing to provide 
information to 
identify final 
beneficial 
owner 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Austria n.a. n.a. n.a. n.a. No n.a. n.a. n.a. n.a. n.a. n.a. n.a. 

The Netherlands n.a. n.a. n.a. n.a. - - - - n.a. n.a. n.a. n.a. 
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FOUNDATION 

28. Legal pro-
visions pro-
hibiting legal 
entities from 
acting as di-
rectors 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

29. Legal pro-
visions requir-
ing disclosure 
of identity of 
beneficial 
owner to the 
authorities 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

Austria Yes - - - Yes - - - 

The Netherlands No n.a. n.a. n.a. n.a. n.a. n.a. n.a. 
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ASSOCIATION 
MOMENTANÉE 

1. Legal provi-
sions requir-
ing statutory 
authorisation 
for incorpora-
tion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

2. Legal provi-
sions requir-
ing back-
ground inves-
tigation on 
founders  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

3. Legal provi-
sions requir-
ing setting 
statutory 
minimum 
capital  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

Spain Yes Full Yes No No n.a. n.a. n.a. No n.a. n.a. n.a. 
 

 4. Legal provi-
sions requir-
ing checks on 
legal origin of 
incorporation 
capital 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

5. Legal provi-
sions requir-
ing deposit of 
incorporation 
capital at a 
credit institu-
tion 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

6. Legal provi-
sions requir-
ing minimum 
incorporation 
period 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 
 

 7 Legal provi-
sions prohib-
iting 'shelf 
companies'  

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

8. Legal provi-
sions requir-
ing a regis-
tered of-
fice/agent in 
the country of 
incorporation 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions on 
non-
compliance 

9. Legal provi-
sions requir-
ing registra-
tion in a pub-
lic register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, sanc-
tions 
against 
non-
compliance 

Spain No n.a. n.a. n.a. Yes Full Yes Lenient Yes Full Yes No 
 

 10. Legal pro-
visions re-
quiring a cen-
tral control 
authority 
maintaining 
and checking 
information 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

11. Legal pro-
visions re-
quiring regu-
lar updating 
of data in 
company reg-
ister 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

12. Legal pro-
visions re-
quiring sys-
tematic 
checks of the 
data in com-
pany register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Spain Yes Full Yes No Yes Full Yes Lenient No n.a. n.a. n.a. 
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ASSOCIATION 
MOMENTANÉE

13. Legal 
provisions 
requiring 
mainteinance 
of share-
holder regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

14. Legal 
provisions 
requiring 
regular up-
dating of in-
formation in 
shareholder 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

15. Legal 
provisions 
requiring 
mainteinance 
of a share 
register 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Spain No n.a. n.a. n.a. n.a. n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 16. Legal 

provisions 
requiring 
regular up-
dating of in-
formation in 
share regis-
ter 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

17. Legal 
provisions 
requiring the 
filing of min-
utes of an-
nual meeting

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

18. Legal 
provisions 
requiring the 
filing of an-
nual ac-
counts 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Spain n.a. n.a. n.a. n.a. Yes Full No Lenient No n.a. n.a. n.a. 

 

 

19. Legal 
provisions 
requiring the 
keeping of 
accounting 
records for at 
least five 
years 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

20. Legal 
provisions 
requiring an 
external 
auditor 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

21. Legal 
provisions 
requiring the 
depositing of 
company 
documents 
to a compe-
tent authority

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Spain Yes Full Yes Serious No n.a. n.a. n.a. Yes Full Yes Lenient 
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ASSOCIATION 
MOMENTANÉE

22. Legal 
provisions 
requiring the 
keeping of 
tax records 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance

23. Legal 
provisions 
prohibiting 
the issuance 
of bearer 
shares 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compliance

24. Legal 
provisions 
requiring 
communica-
tion of par-
ticipation in a 
company if a 
certain 
(share) 
threshold is 
exceeded 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
on non-
compliance 

Spain Yes Full Yes Serious No n.a. n.a. n.a. No n.a. n.a. n.a. 

 

 

25. Legal provi-
sions prohibit-
ing nominee 
shareholders 

If yes, 
imple-
menta-
tion 

If yes, 
checks on 
implementa-
tion 

If yes, sanc-
tions on non-
compliance 

26. Legal 
provisions 
prohibiting 
nominee di-
rectors 

If yes, 
imple-
menta-
tion 

If yes, 
checks on 
implementa-
tion 

If yes, sanc-
tions against 
non-
compliance 

27. In case of share-
holder legal entity, legal 
provisions requiring to 
provide information to 
identify final beneficial 
owner 

If yes, 
imple-
menta-
tion 

If yes, 
checks on 
implementa-
tion 

If yes, sanc-
tions on non-
compliance 

Spain No n.a. n.a. n.a. No n.a. n.a. n.a. No n.a. n.a. n.a. 

 
 28. Legal 

provisions 
prohibiting 
legal entities 
from acting 
as directors 

If yes, imple-
mentation 

If yes, checks 
on implementa-
tion 

If yes, 
sanctions 
on non-
compli-
ance 

29. Legal 
provisions 
requiring 
disclosure of 
identity of 
beneficial 
owner to the 
authorities 

If yes, imple-
mentation 

If yes, checks 
on implemen-
tation 

If yes, 
sanctions 
against 
non-
compli-
ance 

Spain No n.a. n.a. n.a. Yes - - - 
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