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BaVed on Whe e[SeUience ZiWh comSanieV VXch aV WoUld-Check, Whe WUanVfeU of 
VoYeUeign WaVkV Wo SUiYaWe comSanieV mXVW be UejecWed foU Whe folloZing 
UeaVonV. The conWUibXWion WhaW WheVe comSanieV make Wo combaWing mone\ 
laXndeUing (AML) and WeUUoUiVW financing (CTF) iV neiWheU VWaWiVWicall\ 
UecoUded noU WUanVSaUenW. In conWUaVW, man\ VignificanW fXndamenWal UighWV 
YiolaWionV of EU ciWi]enV haYe been docXmenWed and SUoYen b\ XnjXVWified 
enWUieV in daWabaVeV VXch aV WoUld-Check.  
PUiYaWi]ed ZaUning and black liVWV fUom daWabaVeV like WoUld-Check aUe highl\ 
SUoblemaWic, Vince Whe\ inclXde indiYidXalV Zho haYe neYeU been conYicWed of 
a cUime oU VXbjecW Wo official inYeVWigaWionV. ThoVe affecWed ma\ be denied 
bank accoXnWV oU UefXVed WUanVacWionV. DeVSiWe WheVe VeYeUe UeSeUcXVVionV, 
WheUe aUe no SUocedXUeV Wo geW de-liVWed fUom WoUld-Check. PUiYaWi]ed 
daWabaVeV like WoUld-Check inclXde onl\ SXblicl\ aYailable daWa and hence 
claim no UeVSonVibiliW\ of WheiU conWenW, UefeUUing comSlainWV Wo WheiU 
VoXUceV VXch aV Whe inYeVWigaWing aXWhoUiWieV. IW iV XncleaU Wo ZhaW e[WenW 
WhiV SUacWice conVWiWXWeV a bUeach of UighWV Wo SUiYac\, eVSeciall\ ZiWh 
UegaUd Wo Whe neZ GeneUal DaWa PUoWecWion RegXlaWion (GDPR). DXe Wo Whe lack 
of claUiW\ aboXW SUiYac\ and legal UemedieV, Whe SUiYaWi]aWion of WeUUoUiVW 
liVWV iV inVXfficienWl\ accoXnWable Wo conVWiWXWional SUinciSleV VXch aV Whe 
SUeVXmSWion of innocence and dXe SUoceVV.  
WoUld-Check ZaV eVWabliVhed in 2000 and belongV Wo Whe AmeUican gUoXS 
RefiniWiY; 45% of RefiniWiY¶V VhaUeV aUe oZned b\ ThomVon ReXWeUV and 55% b\ 
Whe AmeUican BlackVWone GUoXS LP, Whe laUgeVW indeSendenW aVVeW manageU in 
Whe ZoUld. WoUld-Check SUoYideV iWV clienWV ZiWh UecoUdV on indiYidXalV and 
legal enWiWieV (inclXding oUgani]aWionV), namel\ SoliWicall\ e[SoVed SeUVonV 
(PEP), WheiU famil\ membeUV and cloVe aVVociaWeV. InfoUmaWion of liVWed 
SeUVonV inclXdeV connecWionV Wo WhiUd SaUWieV aV Zell aV infoUmal VoXUceV, 
VXch aV media UeSoUWV, menWioning Whe SeUVonV oU UelaWing Whem Wo ke\ZoUdV 
VXch aV ³SoliWical´, ³coUSoUaWe´, ³miliWaU\´, ³cUime/dUXgV´ and ³WeUUoUiVm´.  
B\ 2014, WoUld-Check had SUeVXmabl\ liVWed 2.2 million daWa UecoUdV. 
CXUUenWl\, cXVWomeUV can acceVV moUe Whan 3 million daWa UecoUdV ad hoc and 
link Whem Wo WheiU oZn daWa SUoceVVing V\VWemV Wo mainWain blackliVWV of 
XndeViUable bXVineVV UelaWionVhiSV WailoUed Wo WheiU oZn needV. AccoUding Wo 
WoUld-Check, 40,000 neZ SUofileV aUe added each monWh and 80,000 SUofileV aUe 
XSdaWed ZiWh infoUmaWion on addUeVV daWa and oWheU SeUVonal daWa. UVeUV 
inclXde moUe Whan 6,000 cXVWomeUV in 170 coXnWUieV, inclXding 49 of Whe 50 
laUgeVW bankV, 9 of Whe 10 laUgeVW laZ fiUmV and moUe Whan 300 goYeUnmenW 
oUgani]aWionV and inWelligence agencieV (VecUeW VeUYiceV).  
FoU WhoVe affecWed Zho end XS on Whe WoUld-Check liVWV oU oWheU SUiYaWi]ed 
WeUUoU liVWV, WheVe liVWV do noW aV \eW offeU SUocedXUeV foU de-liVWing. B\ 
conWUaVW, Whe UN haV inWUodXced an ombXdVman SUocedXUe foU Whe de-liVWing of 
indiYidXalV XndeU SecXUiW\ CoXncil ReVolXWion 1904 (2009). AV a UeVSonVe Wo 
cUiWiciVm aboXW Whe lack of faiU SUoceedingV, WhoVe affecWed can noZ UeTXeVW 
Whe de-liVWing fUom Whe ISIL and Al-Qaeda VancWion liVWV, Whe main liVWV fUom 
Whe cXUUenWl\ 13 UN VancWion liVWV. ThiV VhoZV WhaW Whe SUeVenW V\VWem of 
comSiling and mainWaining SUiYaWe WeUUoUiVW liVWV iV deeSl\ flaZed becaXVe iW 
offeUV no legal UecoXUVe Wo WhoVe ZUongl\ VXVSecWed of WeUUoUiVW acWiYiW\ and 
iV noW VXbjecW Wo democUaWic VcUXWin\.  
Toda\, an enWiUe indXVWU\ VSeciali]eV in SUoYiding cUediW inVWiWXWionV ZiWh 
Whe daWa neceVVaU\ foU cXVWomeU dXe diligence on a UegXlaU baViV. In doing 
Vo, Whe financial indXVWU\ UeceiYeV daWa fUom WhoXVandV of VoXUceV and 
daWabaVeV foU iWV UeVeaUch and moniWoUing V\VWemV. FoU Whe cXVWomeUV of 
financial inVWiWXWionV, hoZeYeU, WhiV SUoceVV lackV WUanVSaUenc\ ZiWh UegaUd 
Wo Whe daWa XVed foU Whe cXVWomeUV¶ ³UiVk claVVificaWion´. In addiWion, Whe 
globali]ed and incUeaVingl\ comSle[ dXe diligence V\VWem eVcaSeV WUanVSaUenW 



democUaWic and conVWiWXWional conWUol. EVSeciall\ ZiWhin Whe EU, ZheUe Whe 
GDPR aimV Wo achieYe a high leYel of SUoWecWion foU SeUVonal daWa and iWV XVe 
b\ WhiUd SaUWieV. The eVWabliVhed daWa SUoWecWion SUacWice VWUongl\ 
conWUadicWV Whe AML/CTF legiVlaWion. AffecWed indiYidXalV haYe no inVighW 
inWo ZhaW daWa iV being acceVVed noU can Whe\ XndeUVWand ZhaW Whe\ aUe XVed 
foU.  
The comSaWibiliW\ of Whe EU Mone\ LaXndeUing DiUecWiYeV ZiWh Whe EU ChaUWeU 
iV de facWo no longeU giYen. YeW, Whe 4Wh AML DiUecWiYe 2015/849 VWaWeV aW 
(65): ³ThiV DiUecWiYe UeVSecWV Whe fXndamenWal UighWV and obVeUYeV Whe 
SUinciSleV UecogniVed b\ Whe ChaUWeU, in SaUWicXlaU Whe UighW Wo UeVSecW foU 
SUiYaWe and famil\ life, Whe UighW Wo Whe SUoWecWion of SeUVonal daWa, Whe 
fUeedom Wo condXcW a bXVineVV, Whe SUohibiWion of diVcUiminaWion, Whe UighW 
Wo an effecWiYe Uemed\ and Wo a faiU WUial, Whe SUeVXmSWion of innocence and 
Whe UighWV of Whe defence.´  
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Toda\, an enWiUe indXVWU\ VSeciali]eV in SUoYiding cUediW inVWiWXWionV ZiWh 
daWa foU cXVWomeU dXe diligence and Whe financial indXVWU\ UeceiYeV daWa fUom 
WhoXVandV of VoXUceV and daWabaVeV foU UeVeaUch and moniWoUing (SchXfa, 
ClaUiLab, WoUld-Check, eWc.). FoU cXVWomeUV ZhoVe daWa iV Whe WaUgeW of VXch 
UeSoUWing, Whe SUoceVV iV highl\ SUoblemaWic, in SaUW becaXVe of Whe cUiWeUia 
XVed Wo deWeUmine cXVWomeUV¶ µUiVk claVVificaWion¶. ThoVe indiYidXalV 
affecWed haYe no inVighW inWo ZhaW daWa iV being acceVVed oU Whe XVe Wo Zhich 
iW iV being SXW. In addiWion, WheUe aUe feZ legal oU conVWiWXWional checkV on 
WhiV globali]ed and incUeaVingl\ comSle[ dXe diligence V\VWem. In Whe EU, 
eVSeciall\ ZiWh Whe inWUodXcWion of Whe GeneUal DaWa PUoWecWion RegXlaWion 
(GDPR), Zhich UeTXiUeV a high leYel of SUoWecWion foU SeUVonal daWa and iWV 
XVe b\ WhiUd SaUWieV, daWa SUoWecWion laZ conWUadicWV Whe comSliance 
UeTXiUemenWV SUeVcUibed b\ AML/CTF legiVlaWion.  
FUom a GeUman YieZ, Whe de-UiVking Solic\ SUacWiced b\ bankV leadV Wo 
XninWenWional diVcUiminaWion, foU inVWance b\ Whe bank UefXVing Wo oSen bank 
accoXnWV foU SeoSle ZiWh migUanW backgUoXndV oU oWheU facWoUV Whe bank 
claVVifieV aV ³UiVk-incUeaVing´. ThXV, indiYidXalV aUe diVcUiminaWed againVW 
Volel\ becaXVe of WheiU oUigin and aUe e[clXded fUom a Zide Uange of 
financial VeUYiceV.  
The caVe laZ of Whe FedeUal ConVWiWXWional CoXUW in Whe FedeUal ReSXblic of 
GeUman\ Uecogni]eV WhaW Whe fUeedom of conWUacW beWZeen SUiYaWe SaUWieV mXVW 
be bUoXghW inWo line ZiWh AUWicle 3(1) of Whe GeUman ConVWiWXWional LaZ (GG) 
if Whe effecW of Whe SUinciSle of eTXal WUeaWmenW iV diVWXUbed b\ Whe facW 
WhaW an offeU XndeU SUiYaWe laZ, Zhich iV oSen Wo a laUge SXblic ZiWhoXW 
UegaUd Wo Whe SeUVon and Zhich deWeUmineV SaUWiciSaWion in Vocial life Wo a 
conVideUable e[WenW foU Whe SeUVonV conceUned, iV noW aYailable Wo ceUWain 
inWeUeVWed SaUWieV. The XVe of daWabaVeV can noW onl\ lead Wo, bXW iV eYen 
inWended Wo deSUiYe ± in SUiYaWe legal, VeUYice and economic WUanVacWionV Whe 
SeUVonV oU oUgani]aWionV liVWed on WoUld-Check and oWheU SUiYaWe daWabaVeV ± 
fUom financial VeUYiceV. The e[clXVion of WhoVe SeUVonV oU oUgani]aWionV 
liVWed, accoUding Wo eVWabliVhed GeUman legal XndeUVWanding, aUe aVVigned Wo 
Whe SUoWecWion aUea of Whe coUe aUea of geneUal fUeedom of acWion XndeU AUW. 
2(1) GG.  
AW Whe VXSUanaWional leYel, Woo, Whe SUoWecWion of eTXaliW\ and fUom 
diVcUiminaWion XndeU EU laZ, Zhich iV UeflecWed in Whe EU ChaUWeU of 
FXndamenWal RighWV¶ caWalog cannoW be Ueconciled ZiWh Whe alUead\ e[iVWing 
SUacWice of XVing SUiYaWe daWabaVe VeUYiceV, Zhich in Whe financial VecWoU 
leadV Wo Whe e[clXVion of enWiUe SoSXlaWion gUoXSV fUom ceUWain financial 
VeUYiceV. The WhUee-la\eUed eTXaliW\ Uegime in Whe EU beginV ZiWh AUWicle 
18(1) TFEU, Zhich iV folloZed b\ Whe moUe VSecific SUohibiWionV of 
diVcUiminaWion and UeVWUicWionV of fXndamenWal fUeedomV in AUWicleV 34, 45, 
49 and 56 TFEU.   
TheVe WUanVnaWional inWegUaWion noUmV VeUYe SUimaUil\ Wo SUoWecW againVW 
XneTXal WUeaWmenW becaXVe of diffeUenW naWionaliWieV. TheVe SUoWecWionV aUe 
SUimaUil\ inWended Wo haYe a maUkeW-inWegUaWing fXncWion. The coXnWeUbalance 
Wo WhiV aUe Whe eTXaliW\ gXaUanWeeV of Whe EU ChaUWeU of FXndamenWal RighWV¶ 
AUW. 20, 21, 23 and 26. The gXaUanWeeV and SUohibiWionV of diVcUiminaWion, 
Zhich aUe inWended Wo enVXUe non-diVcUiminaWoU\ SaUWiciSaWion in Vocial, 
SoliWical and economic life in Whe EU, aUe alVo VXSSoUWed b\ AUW. 14 of Whe 
EXUoSean ConYenWion on HXman RighWV (ECHR), Zhich enVXUeV non-diVcUiminaWoU\ 
SUoWecWion of Whe UighWV enVhUined in Whe ConYenWion and WhXV conVWiWXWeV an 
acceVVoU\ SUohibiWion of diVcUiminaWion (cf. M�nch/KXnig, GG KommenWaU (7Wh 
edn) 212). In addiWion, AUW. 1 of Whe 12Wh AddiWional PUoWocol Wo Whe ECHR 
conWainV a geneUal SUohibiWion of diVcUiminaWion.  
PXblic-SUiYaWe SaUWneUVhiSV (PPPV) lead Wo a lack of democUaWic conWUolV and 



WhXV a lack of democUaWic legiWimac\. TheUe iV a gUeaW lack of WUanVSaUenc\ 
and cleaU SUocedXUeV Wo SUoWecW SeoSle fUom aUbiWUaU\ enWUieV in SUiYaWe 
daWabaVeV VXch aV WoUld-Check. In addiWion, WheUe iV a lack of EU-Zide legal 
UemedieV Wo enVXUe a dXe SUoceVV of laZ Vo WhaW SeoSle can defend WhemVelYeV 
againVW enWUieV in daWabaVeV like WoUld-Check.
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The 4Wh AMLD haV e[Sanded boWh Whe Uange and WaUgeWV of SUedicaWe offenVeV 
foU mone\ laXndeUing, inclXding Wa[ cUimeV.  EU legiVlaWion gUanWV 
inYeVWigaWiYe aXWhoUiWieV VXch e[WenViYe SoZeUV WhaW no UeaVonable gUoXndV 
foU VXVSicion aUe neceVVaU\ Wo become Whe VXbjecW of an inYeVWigaWion. The 
4Wh AMLD UeTXiUeV noW onl\ cUediW and financial inVWiWXWionV bXW alVo 
laZ\eUV, WUXVWeeV, comSan\ VeUYice SUoYideUV, Ueal eVWaWe agenWV and gambling 
comSanieV Wo caUU\ oXW cXVWomeU dXe diligence and Wo UeSoUW VXVSicioXV 
WUanVacWionV Wo Whe comSeWenW aXWhoUiWieV.  ThXV, Whe 4Wh AMLD noW onl\ 
comSUomiVeV Whe fidXciaU\ UelaWionVhiSV beWZeen bankV and WheiU cXVWomeUV bXW 
alVo Whe confidenWialiW\ UeTXiUemenWV of Wa[ adYiVoUV, laZ\eUV and oWheUV. In 
SaUWicXlaU, Whe 4Wh AMLD¶V VeYeUe VancWionV Uegime foU Whe non-UeSoUWing of 
VXVSicioXV WUanVacWionV, Whe lack of a definiWion of µVXVSicioXV 
WUanVacWionV¶ and Whe lack of VancWionV foU oYeU-UeSoUWing VXVSicioXV 
financial acWiYiWieV XndeUmine SUiYileged aWWoUne\-clienW UelaWionVhiSV. AV a 
UeVXlW, ciWi]enV can no longeU WUXVW WhaW adYiVoUV SUoWecW SUiYileged 
UelaWionVhiSV, bXW mXVW aVVXme Whe\ Zill be UeSoUWed Wo Whe aXWhoUiWieV eYen 
in Whe abVence of UeaVonable gUoXndV foU VXVSicion becaXVe of Whe feaU of 
UXnning afoXl of comSliance UegXlaWionV. EmSlo\eeV of financial inVWiWXWionV, 
and noZ laZ\eUV and Wa[ adYiVoUV, haYe been inYolXnWaUil\ dUafWed inWo Whe 
Uole of Solicing Whe AML Uegime in Whe EU and Whe FATF VWaWeV. ThiV UaiVeV 
baVic SUoblemV of comSeWence and Whe faiU aSSlicaWion and enfoUcemenW of Whe 
UXle of laZ.  
CXUUenWl\, AML legiVlaWion in moVW jXUiVdicWionV ZoUldZide, foU e[amSle Whe 
Indian PUeYenWion of Mone\ LaXndeUing AcW 2002 and Whe AXVWUalian AnWi-Mone\ 
LaXndeUing and CoXnWeU-TeUUoUiVm Financing AcW 2006, haYe cUeaWed a legal 
obligaWion of cooSeUaWion beWZeen man\ ³obligaWed SaUWieV´ XndeU Whe 4Wh 
AMLD, Zhich iV eTXiYalenW Wo an inYolXnWaU\ PPP. MoUeoYeU, inVWiWXWionV, Wa[ 
adYiVoUV, laZ\eUV and oWheUV aUe VXbjecW Wo Whe UiVk of conVideUable 
VancWionV if Whe\ do noW aSSl\ a VXfficienW comSliance VWUXcWXUe in line ZiWh 
AML/CTF legiVlaWion.   
A coVW-benefiW anal\ViV of AML/CTF legiVlaWion UaiVeV VignificanW TXeVWionV 
aboXW Whe economicV of UegXlaWion. In 2014, 15 enfoUcemenW agencieV UecoYeUed 
onl\ � 155,000,000 in cUiminal SUoceedV Zhile VSending an eVWimaWed � 
100,000,000 on adminiVWUaWiYe coVWV.  The BUiWiVh BankeUV¶ AVVociaWion 
eVWimaWeV WhaW Whe laUgeVW inWeUnaWional bankV VSend � 700,000,000 Wo � 
1,000,000,000 annXall\ on financial cUime comSliance.  AML/CTF legiVlaWion 
inYolYeV VignificanW UegXlaWoU\, financial and SeUVonnel coVWV ZiWhoXW 
\ielding SUoSoUWionaWe Vocial and economic benefiWV. ThiV iV alVo WUXe ZiWh 
UeVSecW Wo Whe effecWiYeneVV of AML/CTF meaVXUeV in SUeYenWing WeUUoUiVW 
aWWackV. In iWV 2016 UecommendaWionV on WeUUoUiVW financing, Whe FATF VWaWeV 
WhaW moniWoUing financial floZV, inclXding caVh WUanVacWionV, helSV Whe 
inYeVWigaWoUV Wo idenWif\ WeUUoUiVWV and SUeYenW WeUUoUiVW aWWackV. HoZeYeU, 
XSon cloVeU inVSecWion, Whe imSlemenWaWion of Whe FATF RecommendaWionV haV 
been moUe effecWiYe in XncoYeUing caVeV of minoU Wa[ eYaVion Whan SUeYenWing 
WeUUoUiVW aWWackV.  In UecenW \eaUV, onl\ minimXm financial UeVoXUceV aUe 
needed Wo caUU\ oXW WeUUoUiVW aWWackV. The Nice aWWack of 14 JXl\ 2016, in 
Zhich ISIS fanaWic Mohamed LahoXaiej-BoXhlel killed 86 SeoSle and injXUed 
moUe Whan 450 oWheUV ZiWh a caUgo WUXck, coVW no moUe Whan � 2,200, accoUding 
Wo Whe eVWimaWeV of Whe CenWeU foU Whe Anal\ViV of TeUUoUiVm (CAT).  ThiV 
laWeVW loZ-Wech VWUaWeg\ foU WeUUoUiVW aWWackV iV baVed on Whe XVe of 
oUdinaU\ objecWV and YehicleV aV ZeaSonV. The London aWWack on 22 MaUch 2017 
aW Whe WeVWminVWeU BUidge, Zhich killed WhUee SeoSle and injXUed 20 oWheUV, 
and Whe BeUlin ChUiVWmaV MaUkeW aWWack on 19 DecembeU 2016, ZheUe 12 SeoSle 
ZeUe killed and aUoXnd 50 oWheUV ZeUe injXUed, ZeUe caUUied oXW XVing 
imSUoYiVed ZeaSonV VXch aV YehicleV and kniYeV.  OYeUall, Whe caWch-all 



aSSUoach of Whe AML/CTF UegXlaWionV iV SoUWUa\ed SoliWicall\ and in Whe media 
aV a SUoYen meanV of SUeYenWing WeUUoUiVm, bXW iW iV ill-VXiWed Wo SUeYenW 
loZ-Wech WeUUoUiVW aWWackV, Vince Whe\ aUe cheaS and maWeUiali]e TXickl\. 
MoVW WeUUoUiVW aWWackV in UecenW \eaUV haYe noW UeTXiUed majoU financial 
WUanVacWionV oU big VXmV of mone\. YeW, Whe Solic\ makeUV and inYeVWigaWiYe 
aXWhoUiWieV conWinXe Wo inViVW WhaW Whe e[SanVion of AML/CTF legiVlaWion 
ZoUldZide iV neceVVaU\.
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The 4Wh AMLD UaiVeV VignificanW TXeVWionV aboXW Whe adheUence of fXndamenWal 
SUinciSleV of Whe laZ and Whe UighWV of defendanWV. While EU MembeU SWaWeV 
XVXall\ haUmoni]e cUiminal laZ fUom Whe boWWom XS, EXUoSean AMLDV haYe 
eVWabliVhed WoS-doZn meaVXUeV againVW mone\ laXndeUing Wo acceleUaWe EXUoSean 
haUmoni]aWion. NeYeUWheleVV, WheUe Uemain majoU diffeUenceV among MembeU 
SWaWeV in Whe imSlemenWaWion of Whe DiUecWiYeV, eVSeciall\ ZiWh UegaUd Wo 
SUedicaWe offenceV foU mone\ laXndeUing. Mone\ laXndeUing b\ inWeUnaWional 
oUgani]ed cUime iV a conceUn of boWh Whe EU and Whe inWeUnaWional commXniW\ 
and haV SUomSWed cloVeU cooSeUaWion among naWion VWaWeV aW Whe legiVlaWiYe, 
e[ecXWiYe and jXdicial leYelV. The 1998 EXUoSean JoinW AcWion Plan 
eVWabliVhed cUoVV-boUdeU cooSeUaWion Wo fighW oUgani]ed cUime.  The cUeaWion 
of Whe EXUoSean cenWeU EXUojXVW, Zhich cooUdinaWeV jXdicial cooSeUaWion 
beWZeen Whe naWional laZ enfoUcemenW agencieV, haV been a cUXcial VWeS in Whe 
fighW againVW oUgani]ed cUime and mone\ laXndeUing ZiWhin Whe EU. The 
eVWabliVhmenW in 2009 of Whe EXUoSean-Zide Solice foUce and indeSendenW 
inWeUnaWional oUganiVaWion EXUoSol ZaV a fXUWheU VWeS in combaWing cUoVV-
boUdeU cUime.  
In 2013, Whe EU CommiVVion deYeloSed a SUoSoVal Wo fXUWheU imSUoYe EXUoSol 
and EXUojXVW, UeVSecWiYel\. In 2016, baVed on Whe EXUoSol SUoSoVal, Whe EU 
adoSWed a UegXlaWion WhaW defineV EXUoSol¶V oSeUaWion ZiWhin Whe EU ZiWh 
UegaUd Wo cUoVV-boUdeU cooSeUaWion and cUiminal maWWeUV in deWail. A VimilaU 
UegXlaWion ZaV adoSWed in 2018 foU EXUojXVW ± RegXlaWion 2018/1727 on Whe 
EXUoSean Union Agenc\ foU CUiminal JXVWice CooSeUaWion (EXUojXVW) ± folloZing 
Whe eVWabliVhmenW of Whe EXUoSean PXblic PUoVecXWoU¶V Office b\ RegXlaWion 
2017/1939 of 12 OcWobeU 2017 imSlemenWing enhanced cooSeUaWion on Whe 
eVWabliVhmenW of Whe EXUoSean PXblic PUoVecXWoU¶V Office (µWhe EPPO¶). The 
UeVSonVibiliW\ of Whe EXUoSean PUoVecXWoU inclXdeV Whe SUoVecXWion of VeUioXV 
cUoVV-boUdeU cUimeV and cUiminal caVeV inYolYing illegal acWiYiWieV WhaW 
affecW Whe financial inWeUeVWV of Whe EU accoUding Wo AUWicle 325 TFEU. The 
naWional coXUWV of Whe MembeU SWaWeV, hoZeYeU, aUe in chaUge of accXVaWionV 
and indicWmenWV.   
The eVWabliVhmenW of a EXUoSean laZ enfoUcemenW aXWhoUiW\ haV fXndamenWall\ 
changed jXdicial cooSeUaWion ZiWhin Whe EU, aV WhiV aXWhoUiW\ can iniWiaWe 
indeSendenW inYeVWigaWionV in Whe SaUWiciSaWing EU MembeU SWaWeV. IW iV 
eYidenW fUom Whe EncUo-ChaW inYeVWigaWionV WhaW EU laZ enfoUcemenW agencieV 
VXch aV EXUoSol and EXUojXVW lack democUaWic VcUXWin\ and moniWoUing WhaW 
enVXUe Whe obVeUYance of fXndamenWal UighWV. The SoliWical and legal 
challenge foU Whe EU and iWV MembeU SWaWeV iV Wo hold onWo fXndamenWal UighWV 
of dXe SUoceVV and conVWiWXWional gXaUanWeeV b\ noW VXboUdinaWing Whem Wo Whe 
fighW againVW cUime. AW Whe momenW, iW VhoZV WhaW Whe SUocedXUeV of EXUojXVW, 
EXUoSol and Whe inYeVWigaWiYe aXWhoUiWieV of Whe MembeU SWaWeV in connecWion 
ZiWh Whe EncUo-ChaW inYeVWigaWionV haYe fXll\ ignoUed WUanVSaUenc\ and 
democUaWic and jXdicial VafegXaUdV. AV a UeVXlW, hXndUedV of ZiUeWaSSingV 
Wook Slace in YaUioXV MembeU SWaWeV ZiWhoXW SUioU jXdicial oUdeUV and 
aSSUoSUiaWe jXdicial UeYieZ.   
AW Whe leYel of EXUojXVW, ³confidenWialiW\´ iV imSlemenWed b\ Whe legal 
UeTXiUemenWV; cf. RegXlaWion 2018/1727 on Whe EXUoSean Union Agenc\ foU 
CUiminal JXVWice CooSeUaWion (EXUojXVW), AUWicle 72. TheUe iV, in SUinciSle, 
noWhing ZUong ZiWh inYeVWigaWiYe aXWhoUiWieV inYeVWigaWing ZUongdoing and 
cUiminal acWV in a cooUdinaWed manneU aW Whe EXUoSean leYel; hoZeYeU, 
inWeUnaWional legal VWandaUdV UeTXiUe WhaW WheVe inYeVWigaWiYe acWV and 
meWhodV mXVW be UeYieZable in a SUocedXUe baVed on Whe UXle of laZ Zhile 
UeVSecWing Whe UighWV of Whe accXVed. HoZeYeU, WhiV iV cXUUenWl\ noW 
gXaUanWeed. The claVVificaWion aV ³confidenWial´ SUeYenWV Whe YeUifiabiliW\ 
of daWa, Zhich iV diameWUicall\ oSSoVed Wo Whe SUinciSleV of Whe UXle of laZ. 



ThiV lack of democUaWic VafegXaUdV iV fXUWheU e[aceUbaWed b\ Whe e[SanVion of 
PPPV. In Whe SUoceVV, Whe eYeU-incUeaVing cooSeUaWion ZiWh SUiYaWe acWoUV 
VXch aV WoUld-Check, eWc., leadV Wo a boXndleVV VXUYeillance of ciWi]enV WhaW 
can no longeU be democUaWicall\ conWUolled and legiWimi]ed. IW iV noW cleaU 
ZheWheU Whe EPPO Zill imSUoYe Whe SUoVecXWion of VeUioXV cUimeV ZiWhin Whe 
EU. TheUe aUe a loW of iVVXeV Wo UeVolYe, inclXding Whe abVence of fXll legal 
haUmoni]aWion ZiWhin Whe Union, Whe TXeVWion of hoZ Wo accommodaWe diffeUenW 
cUiminal UegXlaWionV in MembeU SWaWeV and Whe need foU defining legal 
UemedieV YiV-i-YiV a EXUoSean PXblic PUoVecXWoU. MeaVXUeV Wo enVXUe 
democUaWic VcUXWin\ of Whe SUoceVV Zill be of cenWUal imSoUWance foU Whe 
faiUneVV of cUiminal SUoceedingV handled b\ Whe EPPO, EXUoSol, and EXUojXVW.
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The 4Wh AMLD UaiVeV VeYeUal TXeVWionV aboXW Whe abVence of democUaWic and 
legal VafegXaUdV foU SUoWecWing Whe SUiYac\ of EU ciWi]enV. IW needV Wo be 
e[amined ZheWheU Whe obligaWion of financial, economic and legal acWoUV ± 
VXch aV financial and non-financial inVWiWXWionV and WheiU emSlo\eeV and all 
oWheU obligaWed SaUWieV, VXch aV Wa[ adYiVoUV, laZ\eUV, WUXVWeeV ± XndeU Whe 
4Wh AMLD foU SUeYenWiYe and UeSUeVViYe cooSeUaWion in Whe fighW againVW mone\ 
laXndeUing and WeUUoUiVW financing and Whe imSlemenWaWion of Whe EU AMLDV in 
naWional laZ iV SeUmiVVible. The e[amSle of Whe SUiYaWe maUkeW leadeU 
daWabaVe ³WoUld-Check´, Zhich iV offeUed XndeU SUiYaWe laZ, VhoZV WhaW Whe 
obligaWion of SUiYaWe SaUWieV Wo combaW cUoVV-boUdeU mone\ laXndeUing in 
accoUdance ZiWh EU mone\ laXndeUing diUecWiYeV iV in SUinciSle comSaWible 
ZiWh Whe SUoWecWion of Whe fXndamenWal UighWV of WhoVe affecWed, alVo 
UegaUding daWa SUoWecWion laZ. HoZeYeU, Whe SaUadigm VhifW, Zhich Vince Whe 
4Wh AMLD haV led Wo a V\VWemaWic WUanVfeU of VoYeUeign inYeVWigaWiYe WaVkV Wo 
Whe obligaWed SaUWieV XndeU Whe DiUecWiYe, conVWiWXWeV an inadmiVVible 
UeVWUicWion of Whe coUe aUea of GeUman cUiminal SUocedXUal laZ XndeU GeUman 
fedeUal conVWiWXWional laZ.   
While Whe 4Wh AMLD ZaV SaVVed aV a SUoYiVion of EU adminiVWUaWiYe laZ Wo fall 
ZiWhin Whe comSeWence of Whe EU, in facW Whe DiUecWiYe iV a maWWeU of 
cUiminal laZ. AV a UeVXlW, Whe SUoYiVionV of Whe laWeVW YeUVion of Whe Mone\ 
LaXndeUing AcW (GWG 2017), Zhich ZaV UeZUiWWen Wo imSlemenW Whe 4Wh AMLD in 
GeUman laZ, diVSUoSoUWionaWel\ inWeUfeUe ZiWh Whe UighWV of WhoVe affecWed 
and WhoVe obligaWed. The EU mXVW Wake gUeaWeU caUe b\ imSlemenWing VWUongeU 
democUaWic conWUol mechaniVmV Wo SUeYenW Whe WUanVfoUmaWion of Whe ciYil 
VWaWe XndeU Whe UXle of laZ inWo a comSUehenViYe VXUYeillance VWaWe WhUoXgh 
Whe diVSUoSoUWionaWe imSlemenWaWion of Whe EU AnWi-Mone\ LaXndeUing 
DiUecWiYeV ZiWh coYeUW de facWo cUiminal SUocedXUe SUoYiVionV.
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FoU WheiU oZn SUoWecWion, bankV aUe noZ UeSoUWing cXVWomeUV aW an eaUl\ VWage 
on VXVSicion of mone\ laXndeUing. The indicaWionV of VXVSicion aUe ofWen 
comSleWel\ aUbiWUaU\; acWXal eYidence of miVcondXcW iV UaUe, aV can be 
VWaWiVWicall\ SUoYen. In R Y GH [2015], Whe UK SXSUeme CoXUW SoinWed oXW 
anoWheU SUoblem ZiWh WhiV EU AML legiVlaWion, Zhich iV XnbUidled in iWV 
YagXeneVV, namel\ WhaW SUoVecXWoUV aUe imSUoSeUl\ XVing chaUgeV VXch aV mone\ 
laXndeUing Wo VignificanWl\ e[Sand Whe SUoVecXWion¶V VcoSe of acWion againVW 
Whe accXVed. The UiVk-baVed aSSUoach Wo financial cUime called foU b\ Whe 4Wh 
AMLD UeTXiUeV bankV Wo aVVeVV WheiU cXVWomeUV on facWoUV VXch aV:  
  
- SecWoU, SUofeVVion, W\Se of bXVineVV acWiYiW\  
- GeogUaShical and legal UiVk  
- PoliWical UiVk  
- DiVWUibXWion/VXSSl\ channelV  
- PUodXcWV oU VeUYiceV WhaW Whe cXVWomeU needV oU XVeV  
  
In Whe abVence of bUoadl\ defined and commonl\ XVed meWhodologieV foU 
aVVeVVing VXch UiVk facWoUV, bankV aUe e[SecWed Wo deYeloS WheiU oZn UiVk 
meaVXUemenWV. AV noWed b\ PUofeVVoU PeWeU ReXWeU, co-aXWhoU of Whe 2014 
UeSoUW ³Global SXUYeillance of DiUW\ Mone\´, Zhich eYalXaWeV AML/CTF 
UegXlaWionV, ³Whe Vcience of UiVk anal\ViV iV SooUl\ deYeloSed foU mone\ 
laXndeUing, and iW iV cXUUenWl\ imSoVVible Wo jXdge UelaWiYe UiVk on an 
objecWiYe and V\VWemaWic baViV.´ AV a UeVXlW, bankV cannoW Uel\ on VXfficienW 
daWa, bXW onl\ on VXbjecWiYe aVVeVVmenW.  
Since bankV de facWo aUe no inYeVWigaWiYe aXWhoUiWieV WhaW can aVVeVV 
³UeaVonable gUoXndV foU knoZing and VXVSecWing´ aV UeTXiUed b\ POCA 2002, Whe 
coXUW UXled in K Y NaWional WeVWminVWeU Bank [2006] WhaW bank emSlo\eeV no 
longeU haYe Wo meeW legal UeTXiUemenWV Wo file a mone\ laXndeUing UeSoUW; 
inVWead, Whe bank emSlo\ee¶V VXbjecWiYe feeling iV VXfficienW Wo jXVWif\ a 
UeSoUW. Bank emSlo\eeV aUe alVo UeTXiUed in Whe EU Wo UeSoUW Wo Whe 
aXWhoUiWieV an\ VXVSicion of mone\ laXndeUing baVed Volel\ on a VXbjecWiYe 
feeling, Zhich led Wo a maVViYe incUeaVe in VXch UeSoUWV in Whe EU and Whe 
G20 coXnWUieV. EYen in SZiW]eUland, Whe nXmbeU of SARV filed b\ bankV 
incUeaVed fUom 619 in 2006 Wo 4,125 in 2018, and Whe ViWXaWion iV VimilaU in 
GeUman\, ZheUe Whe nXmbeU of UeSoUWed SARV incUeaVed fUom 2,997 in 2006 Wo 
144,005 in 2020. In Whe UK, a WoWal of 318,445 SARV ZeUe UeceiYed beWZeen 
OcWobeU 2014 and SeSWembeU 2015, of Zhich 83.39% ZeUe fUom Whe banking 
VecWoU. TheVe figXUeV VhoZ WhaW Whe SUinciSleV of Whe UXle of laZ aUe being 
eUoded in faYoU of a Veemingl\ beWWeU fighW againVW cUime.
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WiWhin Whe EU, goYeUnmenW FIUV VhaUe daWa among WhemVelYeV. InWeUnaWionall\, 
Whe e[WenW and SaUameWeUV of daWa e[change among FIUV iV UegXlaWed WhUoXgh 
daWa e[change agUeemenWV. ThiV e[change of daWa iV noW onl\ faU-Ueaching, bXW 
iW WakeV Slace laUgel\ ZiWhoXW Whe knoZledge of WhoVe affecWed. In 2015, 151 
FIUV, membeUV of Whe EgmonW GUoXS, e[changed daWa baVed on Whe InWeUSUeWaWiYe 
NoWe 29 of Whe FATF RecommendaWionV, Zhich VWaWeV: ³In oUdeU Wo condXcW 
SUoSeU anal\ViV, Whe FIU VhoXld haYe acceVV Wo Whe ZideVW SoVVible Uange of 
financial, adminiVWUaWiYe and laZ enfoUcemenW infoUmaWion. ThiV VhoXld 
inclXde infoUmaWion fUom oSen oU SXblic VoXUceV, aV Zell aV UeleYanW 
infoUmaWion collecWed and/oU mainWained b\, oU on behalf of, oWheU 
aXWhoUiWieV and, ZheUe aSSUoSUiaWe, commeUciall\ held daWa.´  
InWeUSUeWaWiYe NoWe 29 illXVWUaWeV a bUeaWh of daWa e[change beWZeen FIUV and 
laZ enfoUcemenW agencieV WhaW laUgel\ elXdeV democUaWic conWUol oU 
conVWiWXWional VcUXWin\. The deciVionV of Whe ECJ in UecenW \eaUV haYe 
alloZed maVViYe inWUXVionV inWo fXndamenWal fUeedomV and hXman UighWV b\ 
defining Whe fighW againVW mone\ laXndeUing and Whe aVVociaWed AML 
legiVlaWion aV a ³geneUal inWeUeVW´ of Whe Union, and WhiV UaWionale haV been 
XVed Wo limiW Whe aSSlicaWion of Whe ECHR. The EXUoSean CoXUW of HXman RighWV 
(ECWHR) haV Ueached a VimilaU jXdgemenW.  
TheVe deciVionV b\ Whe ECJ and ECWHR aUe difficXlW Wo comSUehend, aV boWh Whe 
FATF and FIUV haYe noW SUodXced an\ VWaWiVWicV oU eYidence-baVed UeVeaUch 
WhaW ZoXld SUoYe WhaW Whe 40+9 FATF RecommendaWionV haYe led Wo feZeU 
WeUUoUiVW aWWackV. TheUe iV no VWaWiVWical eYidence WhaW Whe immenVe coVW Wo 
Whe SUiYaWe VecWoU of comSl\ing ZiWh AML/CTF SUoYiVionV UeVXlWV in leVV mone\ 
laXndeUing. HoZeYeU, WheUe iV cleaU eYidence of Whe immenVe XninWenWional 
diVcUiminaWion caXVed b\ AML/CTF SUoYiVionV, aV Zell aV Whe lack of 
WUanVSaUenc\ and Whe diVmanWling of UXle-of-laZ gXaUanWeeV. A mXch VWUongeU 
inYolYemenW of NGOV VXch aV FaiU TUialV InWeUnaWional, HXman RighWV WaWch oU 
TUanVSaUenc\ InWeUnaWional ZoXld SUoYide a coXnWeUZeighW Wo Whe incUeaVingl\ 
VWUong aV\mmeWU\ beWZeen Whe fighW againVW cUime and Whe SUoWecWion of 
fXndamenWal UighWV.
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I I I .  PXbl ic-priYate partnerships for the e[change
of strategic information (e.g.  t\pologies,  trends,
patterns, r isk indicators,  feedback to sXspicioXs
transaction reports)
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SancWionV againVW financial inVWiWXWionV WhaW YiolaWe WheiU obligaWionV XndeU 
cXUUenW AML/CTF legiVlaWion haV led financial inVWiWXWionV Wo imSlemenW 
comSUehenViYe ³de-UiVking´ meaVXUeV. Financial inVWiWXWionV haYe imSlemenWed 
V\VWemV Wo idenWif\ and cloVe SoWenWial ³aW-UiVk´ accoXnWV held b\ ceUWain 
gUoXSV of cXVWomeUV oU SUeYenW Whem fUom oSening accoXnWV in Whe fiUVW Slace. 
Financial inVWiWXWionV Woda\ WeUminaWe cXVWomeU accoXnWV foU mone\ WUanVfeUV, 
cXUUenc\ e[changeV, check caVhing, oU Whe WUanVfeU oU UeceiSW of fXndV fUom 
oU Wo ceUWain geogUaShic ³UiVk UegionV´, VXch aV TXUke\, Middle EaVWeUn 
coXnWUieV, RXVVia, oU UkUaine, jXVW Wo minimi]e WheiU oZn UiVk of being 
VancWioned. One facWoU in Whe UiVk aVVeVVmenW of financial inVWiWXWionV iV 
Whe coVW of mainWaining coUUeVSondenW banking UelaWionVhiSV, aV AML 
legiVlaWion UeTXiUeV Whem Wo knoZ noW onl\ Whe cXVWomeUV, bXW alVo Whe 
cXVWomeUV¶ cXVWomeUV (KYCC). AV a UeVXlW, iW iV almoVW imSoVVible Wo condXcW 
financial WUanVacWionV ZiWh ³aW-UiVk´ UegionV. ThiV financial e[clXVion dXe 
Wo ³de-UiVking´ haV UeVXlWed in 2.5 billion adXlWV (41% of adXlWV) in 
deYeloSing coXnWUieV noW cXUUenWl\ haYing acceVV Wo a bank accoXnW. In 
deYeloSed economieV, neaUl\ 90% of adXlWV haYe a bank accoXnW aW a foUmal 
financial inVWiWXWion. Financial e[clXVion in EXUoSe Woda\ SUimaUil\ affecWV 
SeoSle fUom immigUanW backgUoXndV, SaUWicXlaUl\ WhoVe of MXVlim oUigin. 
SWXdieV in Whe UniWed Kingdom VXggeVW WhaW financial e[clXVion iV dXe Wo 
UiVing IVlamoShobia.
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IV.  PXbl ic-priYate partnerships for the e[change
of operat ional information and intel l igence on
sXspects in a cr iminal  inYest igat ion and/or
persons of interest pr ior to the opening of a
formal cr iminal  inYest igat ion
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AML/CTF legiVlaWion inYolYeV VignificanW UegXlaWoU\, financial and SeUVonnel 
coVWV ZiWhoXW \ielding SUoSoUWionaWe Vocial and economic benefiWV. ThiV iV 
alVo WUXe ZiWh UeVSecW Wo Whe effecWiYeneVV of AML/CTF meaVXUeV in SUeYenWing 
WeUUoUiVW aWWackV. In iWV 2016 UecommendaWionV on WeUUoUiVW financing, Whe 
FATF VWaWeV WhaW moniWoUing financial floZV, inclXding caVh WUanVacWionV, 
helSV Whe inYeVWigaWoUV Wo idenWif\ WeUUoUiVWV and SUeYenW WeUUoUiVW aWWackV. 
HoZeYeU, XSon cloVeU inVSecWion, Whe imSlemenWaWion of Whe FATF 
RecommendaWionV haV been moUe effecWiYe in XncoYeUing caVeV of minoU Wa[ 
eYaVion Whan SUeYenWing WeUUoUiVW aWWackV. In UecenW \eaUV, onl\ minimXm 
financial UeVoXUceV aUe needed Wo caUU\ oXW WeUUoUiVW aWWackV. The Nice 
aWWack of 14 JXl\ 2016, in Zhich ISIS fanaWic Mohamed LahoXaiej-BoXhlel 
killed 86 SeoSle and injXUed moUe Whan 450 oWheUV ZiWh a caUgo WUXck, coVW no 
moUe Whan � 2,200, accoUding Wo Whe eVWimaWeV of Whe CenWeU foU Whe Anal\ViV 
of TeUUoUiVm (CAT). ThiV laWeVW loZ-Wech VWUaWeg\ foU WeUUoUiVW aWWackV iV 
baVed on Whe XVe of oUdinaU\ objecWV and YehicleV aV ZeaSonV. The London 
aWWack on 22 MaUch 2017 aW Whe WeVWminVWeU BUidge, Zhich killed WhUee SeoSle 
and injXUed 20 oWheUV, and Whe BeUlin ChUiVWmaV MaUkeW aWWack on 19 DecembeU 
2016, ZheUe 12 SeoSle ZeUe killed and aUoXnd 50 oWheUV ZeUe injXUed, ZeUe 
caUUied oXW XVing imSUoYiVed ZeaSonV VXch aV YehicleV and kniYeV. OYeUall, 
Whe caWch-all aSSUoach of Whe AML/CTF UegXlaWionV iV SoUWUa\ed SoliWicall\ 
and in Whe media aV a SUoYen meanV of SUeYenWing WeUUoUiVm, bXW iW iV ill-
VXiWed Wo SUeYenW loZ-Wech WeUUoUiVW aWWackV, Vince Whe\ aUe cheaS and 
maWeUiali]e TXickl\. MoVW WeUUoUiVW aWWackV in UecenW \eaUV haYe noW UeTXiUed 
majoU financial WUanVacWionV oU big VXmV of mone\. YeW, Whe Solic\ makeUV and 
inYeVWigaWiYe aXWhoUiWieV conWinXe Wo inViVW WhaW Whe e[SanVion of AML/CTF 
legiVlaWion ZoUldZide iV neceVVaU\.
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ConVideUing Whe mXlWiWXde of daWa e[change agUeemenWV beWZeen FIUV and WhiUd 
coXnWUieV WhaW lack democUaWic foUmV of goYeUnmenW oU haYe XndeUdeYeloSed 
conVWiWXWional VWUXcWXUeV, Whe TXeVWion iV hoZ Whe EU can enVXUe Whe legal 
gXaUanWeeV XndeU Whe ChaUWeU in SUacWice. The e[change of daWa ZiWhin Whe 
EgmonW GUoXS, Whe laUgeVW FIU cooSeUaWion neWZoUk ZoUldZide ZiWh oYeU 150 
membeUV, iV noW onl\ oSaTXe bXW laUgel\ fUee of democUaWic conWUolV. Since 
Whe EgmonW GUoXS inclXdeV noW onl\ coXnWUieV like GeUman\, Whe UK, and 
SZiW]eUland, bXW VWaWeV like SaXdi AUabia, U]bekiVWan, and SXdan, iW iV 
comSleWel\ XncleaU Zhich gXaUanWeeV Whe laWWeU coXld giYe WhaW comSlied ZiWh 
Whe ChaUWeU.  
OYeU Whe SaVW WhUee decadeV, a faU-Ueaching global V\VWem haV been 
eVWabliVhed Wo combaW mone\ laXndeUing. The eVWabliVhmenW of Whe FATF and Whe 
coUUeVSonding cUeaWion of inWeUnaWional VWandaUdV, Zhich haYe been Zidel\ 
imSlemenWed, haYe SUomoWed WhiV V\VWem. Toda\, Whe FATF RecommendaWionV haYe 
a VignificanW imSacW on EU legiVlaWion. TheUe aUe, hoZeYeU, conVideUable 
doXbWV aV Wo ZheWheU WheVe RecommendaWionV aUe comSaWible ZiWh Whe UXle of 
laZ, Vince Whe FATF iV an µad hoc bod\¶ of coXnWUieV WhaW haYe 
diVSUoSoUWionaWel\ inflXenced Whe deYeloSmenW of Whe FATF RecommendaWionV. AV 
a UeVXlW, Whe SUoceVV b\ Zhich Whe RecommendaWionV¶ cUiWeUia ZeUe cUeaWed iV 
noW WUanVSaUenW. UlWimaWel\, combining CTF and Wa[ eYaVion SUeYenWion inWo 
Whe EU AML fUameZoUk lXmSV WogeWheU comSleWel\ diffeUenW Shenomena making Whe 
Zhole V\VWem inefficienW and legall\ TXeVWionable.
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V. Transnational pXbl ic-priYate partnerships
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4VYL�LɈLJ[P]L�KL[LJ[PVU�VM�JYVZZ�IVYKLY�Z\ZWPJPV\Z�ÄUHUJPHS�ÅV^Z�I`�WYP]H[L�ZLJ[VY�LU[P[PLZ

4VYL�LɈLJ[P]L�JYVZZ�IVYKLY�ÄUHUJPHS�PU]LZ[PNH[PVUZ�PU[V�TVUL`�SH\UKLYPUN�HUK�[OL�ÄUHUJPUN�VM
[LYYVYPZT

6[OLY

7SLHZL�ZWLJPM`�[V�^OH[�V[OLY�THPU�WV[LU[PHS�ILULÄ[�Z��`V\�YLMLY�PU�`V\Y�HUZ^LY�[V�X\LZ[PVU���!
5,000 character(s) ma_im\m
PUJS\KPUN�ZWHJLZ�HUK�SPUL�IYLHRZ��P�L��Z[YPJ[LY�[OHU�[OL�4:�>VYK�JOHYHJ[LYZ�JV\U[PUN�TL[OVK�

7SLHZL�LSHIVYH[L�M\Y[OLY�VU�`V\Y�HUZ^LY�[V�X\LZ[PVU���!
5,000 character(s) ma_im\m
PUJS\KPUN�ZWHJLZ�HUK�SPUL�IYLHRZ��P�L��Z[YPJ[LY�[OHU�[OL�4:�>VYK�JOHYHJ[LYZ�JV\U[PUN�TL[OVK�



8\LZ[PVU� ���� >OLYL� KV� `V\� ZLL� YPZRZ� Z[LTTPUN� MYVT� [OL� L_JOHUNL� VM� PUMVYTH[PVU� PU� H
[YHUZUH[PVUHS� W\ISPJ�WYP]H[L� WHY[ULYZOPW� PU� [OL� JVU[L_[� VM� WYL]LU[PUN� HUK� ÄNO[PUN� TVUL`
SH\UKLYPUN�HUK�[OL�ÄUHUJPUN�VM�[LYYVYPZT&
7SLHZL�ZLSLJ[�HZ�THU`�HUZ^LYZ�HZ�`V\�SPRL�

9PNO[Z�[V�[OL�WYV[LJ[PVU�VM�WLYZVUHS�KH[H�HUK�WYP]HJ`

-\UKHTLU[HS�YPNO[Z��PUJS\KPUN�[OL�WYLZ\TW[PVU�VM�PUUVJLUJL

;OL�PU[LNYP[`�VM�VUNVPUN�JYPTPUHS�WYVJLLKPUNZ

6ɉJPHS�ZLJYLJ`�HUK�[OL�KPZJSVZ\YL�VM�ZLUZP[P]L�PUMVYTH[PVU�YLSH[LK�[V�VUNVPUN�JYPTPUHS
WYVJLLKPUNZ

)HUR�ZLJYLJ`

3LNHS�WYP]PSLNL

:VJPHS�HUK�LJVUVTPJ�PUJS\ZPVU��L�N��KL�YPZRPUN�HUK�YLW\[H[PVUHS�YPZRZ�

6[OLY

7SLHZL�LSHIVYH[L�M\Y[OLY�VU�`V\Y�HUZ^LY�[V�X\LZ[PVU���!
5,000 character(s) ma_im\m
PUJS\KPUN�ZWHJLZ�HUK�SPUL�IYLHRZ��P�L��Z[YPJ[LY�[OHU�[OL�4:�>VYK�JOHYHJ[LYZ�JV\U[PUN�TL[OVK�

Addit ional  information

:OV\SK� `V\� ^PZO� [V� WYV]PKL� HKKP[PVUHS� PUMVYTH[PVU� �L�N�� H� WVZP[PVU� WHWLY�� YLWVY[�� VY� YHPZL
ZWLJPÄJ�WVPU[Z�UV[�JV]LYLK�I`�[OL�X\LZ[PVUUHPYL��`V\�JHU�\WSVHK�`V\Y�HKKP[PVUHS�KVJ\TLU[�Z�
ILSV �̂�7SLHZL�THRL�Z\YL�`V\�KV�UV[�PUJS\KL�HU`�WLYZVUHS�KH[H�PU�[OL�ÄSL�`V\�\WSVHK�PM
`V\�^HU[�[V�YLTHPU�HUVU`TV\Z�

<ZLM\S�SPURZ
4VYL�VU�[OPZ�JVUZ\S[H[PVU��O[[WZ!��LJ�L\YVWH�L\�PUMV�W\ISPJH[PVUZ�ÄUHUJL�JVUZ\S[H[PVUZ������HU[P�
TVUL`�SH\UKLYPUN�W\ISPJ�WYP]H[L�WHY[ULYZOPWZFLU���O[[WZ!��LJ�L\YVWH�L\�PUMV�W\ISPJH[PVUZ�ÄUHUJL�
JVUZ\S[H[PVUZ������HU[P�TVUL`�SH\UKLYPUN�W\ISPJ�WYP]H[L�WHY[ULYZOPWZFLU�

*VUZ\S[H[PVU�KVJ\TLU[��O[[WZ!��LJ�L\YVWH�L\�PUMV�ÄSLZ������HU[P�TVUL`�SH\UKLYPUN�W\ISPJ�WYP]H[L�
WHY[ULYZOPWZ�JVUZ\S[H[PVU�KVJ\TLU[FLU���O[[WZ!��LJ�L\YVWH�L\�PUMV�ÄSLZ������HU[P�TVUL`�SH\UKLYPUN�
W\ISPJ�WYP]H[L�WHY[ULYZOPWZ�JVUZ\S[H[PVU�KVJ\TLU[FLU�

*VUZ\S[H[PVU�Z[YH[LN`��O[[WZ!��LJ�L\YVWH�L\�PUMV�ÄSLZ������HU[P�TVUL`�SH\UKLYPUN�W\ISPJ�WYP]H[L�
WHY[ULYZOPWZ�JVUZ\S[H[PVU�Z[YH[LN`FLU���O[[WZ!��LJ�L\YVWH�L\�PUMV�ÄSLZ������HU[P�TVUL`�SH\UKLYPUN�
W\ISPJ�WYP]H[L�WHY[ULYZOPWZ�JVUZ\S[H[PVU�Z[YH[LN`FLU�



4VYL�VU�HU[P�TVUL`�SH\UKLYPUN�HUK�JV\U[LYPUN�[OL�ÄUHUJPUN�VM�[LYYVYPZT
�O[[WZ!��LJ�L\YVWH�L\�PUMV�I\ZPULZZ�LJVUVT`�L\YV�IHURPUN�HUK�ÄUHUJL�ÄUHUJPHS�Z\WLY]PZPVU�HUK�YPZR�
THUHNLTLU[�HU[P�TVUL`�SH\UKLYPUN�HUK�JV\U[LYPUN�ÄUHUJPUN�[LYYVYPZTFLU�
�O[[WZ!��LJ�L\YVWH�L\�PUMV�I\ZPULZZ�LJVUVT`�L\YV�IHURPUN�HUK�ÄUHUJL�ÄUHUJPHS�Z\WLY]PZPVU�HUK�YPZR�
THUHNLTLU[�HU[P�TVUL`�SH\UKLYPUN�HUK�JV\U[LYPUN�ÄUHUJPUN�[LYYVYPZTFLU�

7YP]HJ`�Z[H[LTLU[��O[[WZ!��LJ�L\YVWH�L\�PUMV�SH^�IL[[LY�YLN\SH[PVU�ZWLJPÄJ�WYP]HJ`�Z[H[LTLU[�
�O[[WZ!��LJ�L\YVWH�L\�PUMV�SH^�IL[[LY�YLN\SH[PVU�ZWLJPÄJ�WYP]HJ`�Z[H[LTLU[�

4VYL�VU�[OL�;YHUZWHYLUJ`�YLNPZ[LY��O[[W!��LJ�L\YVWH�L\�[YHUZWHYLUJ`YLNPZ[LY�W\ISPJ�OVTL7HNL�KV&
SVJHSL$LU���O[[W!��LJ�L\YVWH�L\�[YHUZWHYLUJ`YLNPZ[LY�W\ISPJ�OVTL7HNL�KV&SVJHSL$LU�

*VU[HJ[
ÄZTH�ÄUHUJPHS�JYPTL'LJ�L\YVWH�L\


