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EIZXATQI'H

Eivar yeyovog 611 oe kdfe ovvédplo ol €10MYNTEG OUOPPAOVOVY TIC CTUELDCELG

TOPOLCINoNG TOVG Yo v unv emavoiappdvoov Aeyxbévia otoryeio 1 dedopéva amd Tov

TPONYOVUEVO E1GNYNTN.

O onuewwoelg mov aKkoAovBobv amotva@®VoLY TO. 000 £YOLV avapepBel Katd TIg
ouvvedpieg kor Eyovv Kataypapel oe DVD 1660 amd tovg gionyntéc 6co kol omd TOVg

TOPELVPICKOUEVOVG GLVESPOVG. E&aipeom amotelovv o1 TITAOL TV EIGMYNCEMV.

YnUEIDVETOL ETIOTG OTL Ol GMUEIOCELS EKPPALOVV TIS OTOYELG TOV EICTYNTOV KoL M
Empom Kepolowoyopdg dev OeopebeTonr HE TO TEPIEYOUEVO TMOV ONUEIOGEDV OV

aK0AO0VOOVV EKTOG AV PNTA CAVOPEPETAL GTO KEIUEVO.

IMapd tavta o [pdedpog kot ta. péAn g Opyoavotikng Emttponng tov 3° Zvvedpiov
mov mpaypatoromnke oty Adnva 16-18 lavovapiov 2007 pe titho “ H aiinlemidpoon
EMONTIKAOV OPYDV KOl ETOTTEVOUEVOV (POPEDMV KOl 1) OVTOY®VIOTIKOTNTO TNG oyopds
Bepobv TG E10MYNCES MG VO CNUAVTIKO EPYOAELD EVIUEPMOT|G KOl EKTOIOEVONC 6T BEpaTa
OV AVAPEPOVTAL KOl GUVIGTOVV GTOVG UEAETNTEG OMMG TIG LEAETICOLV OVOITPEYOVTOS KOl GTO

KEIUEVO TV VOUWOV, ATOPACEDV 1] 0ONYIDV.

O IIpoedpog g Opyavotikng Emtponng

IMayxog Xapoaraumovg



“H aAANnLemidpOCT ETOTTIKOV OPYOV KOL ETOTTEVOUEVOV QOPEMV KL 1)
AVTOYOVIGTIKOTNTO TNE 0Yyopac”’

To pvOuiotixo kabesotwg oty Evpann kor tig¢ HITA
Guest speech
17 lovovapiov 2007

EYPETHPIO TIEPIEXOMENQN

8.01Mr. Wim Moeliker (Metaoppacn): To pvbuiotixé kaleorwrs otnv Evpory kor tg HITA

ITAPAPTHMAWIm Moeliker: The regulatory regimes in the EU and in the US (AyyAwko
1TV ) [P OUPPPP TP PTTTR PP 13



“H aAANnLemidpOCT ETOTTIKOV OPYOV KOL ETOTTEVOUEVOV QOPEMV KL 1)
AVTOYOVIGTIKOTNTO TNE 0Yyopac”’

To pvOuiotixo kabesotwg oty Evpann kor tig¢ HITA
Guest speech
17 lovovapiov 2007

GUEST SPEECH

To pvbuietino kabesoraog oty Evpony kar tic HIIA

Yvvrovietic: (MNdykog Xaporiapmovg)

Kvpieg kot kdpiol, amd v nuépa mov £YOLUE apyicEL VO SLOPYAVAOVOVUE GVTO TO
YUVEDPLO, OPIGUEVOL OO TOVG OMIANTEG LOG OPPDCTNOOY, OKOUO KOl CIUEP TO TPMI Elyae
€00 évav OO TOLG OUIANTEC HOG TTOL 000EVNGE, AL EUEIC TPOYOPOVUE VO TEAELOGOVLLE
aVTO TO XVVEDPL0, YTl TO BEPOLLE TAPA TOAD CTLOVTIKO.

Inpepa Oa pirovoe o Ipodedpog g C.E.S.R., atuydg o Arthur Docters van Leeuwen
éxel acbevroel. v B6om Tov 6€ TOAD Alyo xpovo avélafe va eknpoconncetl o k. Moeliker,
0 omoiog givar oty ypappoteio g C.E.S.R.

O k. Modliker éxe1 omovddoetl vopkd kon Business Administration, sixe tnv 6¢on tov Central
Banking Regulator ywo 6éxo ypdvia oty OAlavdio kot motedo ot O pog mel ovtd mov Oa
nog éleye o Arthur Docters van L eeuwen.

Mr. Modiker the floor isyours.



“H aAANnLemidpOCT ETOTTIKOV OPYOV KOL ETOTTEVOUEVOV QOPEMV KL 1)
AVTOYOVIGTIKOTNTO TNE 0Yyopac”’

To pvOuiotixo kabesotwg oty Evpann kor tig¢ HITA
Guest speech
17 lovovapiov 2007

8.01 Mr.Wim Modiker (Metagpaon): To pvOuictiké kabeotns oty Evpdny ko tig
HIIA

Koinpépa xopieg kot koprot. Evyopiotd, kopie [Ipdedpe, yio to Oepuod KaAwoopioua.
Onwg mponyovuévmg &xel Aeybel, o Ipdedpodc pag, o Arthur Docters van Leeuwen dev
Umopovce vo. BpioKeTol ofjUepa €0, 0 0LTO TO XVVEIPLO KOl GOG AmeELBIV® TO PVOUE TOV.

[Ipwv 6uwg 10 Kdve ovtd, Ba MBeia va evyapiotiom tov AAEEn TTndpfro, tov
[pdedpo g EAnvikng Emtponng Kepolowayopdg mov pog kdiece og C.E.S.R. og avtd 1o
YuvEdPlo. OEAm Vo popaotd poll 6og KATolES CKEYELS Yo To. pLOOTIKA KobeoTMTA GTNV
Evponaixn Evoon kot tic Hvouéveg IoAtteies.

To XZvvédplo yw TNV OVTAYOVIGTIKOTNTO TNG Oyopdc €ival OTO ERIKEVIPO NG
gpyaciog g C.E.SR.. [Topdro mov vrdpyovv akopo puOUIoTIKEG dLUPOPEG OTIG OAPOPES
emkpareleg ¢ Evponaiknig Evoong kot guoikd oty dAAN mievpd tov ATAavTikov, Bempnd
OTL £(OVLE KOWVE GCLUPEPOVTO, TIG PEVOTEG KO KOVOTOUES XPNUOTOTUOTOTIKES 0y OPES.

Av axopo o Aquopyog ™ Néag Yopxng moapadéxetor onuocto Ot €9’ OGOV
paBaivovpe and T1g ayopég Tov Aovdivov 1 Evponaikn Evoon kdtt cootd Kavet.

Yfuepo Bo omoeUY® pE ADAN HOL VO KAV® W0 YEVIKN] OVOOKOTNGN OTIC
dpactnprotnteg e C.E.SR.. AouPdave veoyn 6t n EALGSa glvar 1O evepyd pélog g
Evponaixng ‘Evoong edm kot moArd ypovia kot 1 C.E.SR., omwg yvopilete, vpiotatol dm
KO TOAAG YpOVia.

Tovvavtiov Bo piinoco ywo Tpio OEpoTo To omoio. OVTH TNV GTIYUN OVTILETOTILOVUE
ota mhaicwe g C.E.S.R. kot ta omola topralovv kaAbtepa pe to Bépa Tov onuepvod
Yvvedpiov.

[Ipdkertat: Yo v yepTOYPaPNOoN TOV E£0VGLAV, TV GVvEPYacia TOV Emrpordv
Emzmédov 3 kot 1€hog, ToV d1aTAAVTIKO 01dAh0y0 petaly dniadn g Evponaikng Evoong

kot Tov Hvopévov [olteidv.

O contTIKES 0PpY£C KOL T YOPTOYPAON G TOVE.

Metdé v oAOKANP®ON Tov 6Yediov dpAomg TV YPMUOTOTIGTOTIKOV VINPECIOV GE
evponaiko eninedo, n C.E.S.R. aAAalel Ta onueia oTo 0noin EMKEVIPOVETOL KO TEPVAEL OO
1o Eninedo 2, oto Eninedo 3, dnAadn], and éva puOuiotikd og Eva TEPIGGOTEPO AEITOVPYIKO
HOVTELO A€lTovpYiog.

AvVOOpOUIKA, LETA TNV TPOCEATT ETETELD MG, EIOOUE OTL 1] TOATIKY VTOGTAPIEN TOV
évaPe n C.E.SRR. and 1o svponaikd Oeopkd opyavo pog fordnce vo mpowbnicovpe tovg

OTOYOVG LEYOAVTEPTG EMOMTIKNG CUYKAIOTG.
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Edv Béhovpe va cuykpivovpe ta pubuiotikd kabesotmta gite evtog e Evpomaikng
"Evaoong eite og oyéon pe v GAAn TAgvupd Tov ATAAVTIKOV, TPEMEL Vo, Yv@pilovpe oo eival
n 0éom pog.

Onwg pmopel Mo vo yvopilete, vmapyer 1 oppoddmte omv C.ESR. ¢
avafempnong, g e&étaong LAAAoV, Epaproyng TV vopobetnudtov oe eninedo Evpomnaikng
"Evaoonc. [Ipokeitor yia o opdda n oroia mailel Todd onpoviikd poro, Aapfdavovtag vmoyn
v petafaon oto Exninedo 3.

Avto T0 TAvEL avabempnong EEl TNV SLVOTOTNTO VO KAVEL OVTITAPOOrn Kol va
e€etalel Tog ta véa kpatn HEAN epopurolovy 1o vEo Vopkd TAaiclo. ‘Eva TpmTtokoAAo oL
kaBopilel Tov poLo KoL TNV AElTOLPYia TOL TAVEL ovTOV Bo eyKp1Oel otV EMOUEVT GUVAVTN O
tov C.E.S.R. oto 1éhog TOL €MOLEVOL PV,

‘Eva amd ta facikd oTotyeio 6T dpactnplotnTeg HEGH oTo TANIGIO TG GUYKALONG
oV €YEL AVOAAPEL QTN TNV OTIYUN TO TAveEA, eivan 1 Odnyio yuo TV KOTAYPNON TG AYOPAC,
1N onoia £xel Paciotel oty npocéyyion Lamfalussy, 6mwg kot Odnyia yio v S1apAavelo.

Ocov agopd ywow TV KOTAYPNOTM NG Oyopds, o@aivetol OTL OTIC TEPICCOTEPES
TMEPIMTAOCELG Ol TEPIGCOTEPESG APYES EXOLV TIS eEovaieg Tov avaeépovtal otny Odrnyio Kot o
HETPOL EPAPUOYNC ME KATOlEC EEAPETELC.

Mo mapdderypo, g dnpocicvong Kot 140061 GTUTICTIKMV oTolElwV, TNV e&ovaia
va (nmbsl ndyopo meplovcOK®Y OTOWEI®V, TNV oLVEPYOsia, TNV £Peuvo, To HETPO
YVOGTOTOINGNG KOl TIG KUPOGELS.

Ta mepiocdtepa oTad10 TG OOMYiog Yo To EVIUEPOTIKA AgATial, OAEG OL aPYES EYOLV
T1G 101eG e€ovoieg. AVTéG 0IoKOLVTOL GE GUVEPYAGIO e TO XPMUOTIGTAPLO KOl TNV oyopd 6mov
yivovtal TEToleg GUVOAAAYEC.

AvTéG 01 TOpPATNPNOELS EIVOL OUMOG TPOKOTUPKTIKEG. AVTO TO TPOYELPO OMOTEAEGL,
TOPOAL OVTA, €ivorl TOALY VTOGYOUEVO.

H dwdwkacio Oa oloxAnpwbei covropa kat Oa cupmeplapPavel GLGTAGELG 01 OTTOIEG
0o amotedécovv OeikTn Y TO TAOC UTOPOVUE VO TPOYWOPNGOVLUE, TWOG LTOPOVUE VO
oeeinbodpe, va Tpowdincovpe pio olokAnpouévn Kepaiaioyopd.

MoAg oloxAnpmbBel avtd 10 £pyo T gupruata Bo avapepboiv, Ba petafifoctody
otmv Emitpont|] Xpnuatomototikdv Yanpesumv, og UEPOS TNG TOKTIKNG EVNUEPOONS TNG
C.E.SR. yuw v obykhion og enontikd eninedo.

Mo va piinoovpe topa yoo v cvvepyasio tov Emtpornov Emmédov 3 (CESR,
CEBS, CEIOPS). Muque ywo. tov tpomelikd Topéa, TovV oLvTaSlod0TIKO TOHEN Kol TOV

0CPOAGTIKO TOUED.
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H ovvepyoasio pHeta&d autdv TOV EMTPOTOV TPOYWPE CMOOTE. YTAPYOUV KOWVEG
EMOPES KL CLYVEG ETOPES LETAED TOV TPLOV EMTPOT®OV. YTAPYOLV EMIONG AvNOLYIES Vi La
apotacn Odnyiag e Commission mov oAAGLel TOAAEG TOUEOKEG 00N YiEC TOL APOPOVV GTIC
SldKOGIEG, TO KPITNPLOL KO TIG TEPITTAOOELS O10.6VVOPLaKNG eEuyiavong Kot OAOKANPOOTG.

Avtég meprhoppavoov ypovikd meplBopla aEloldynong Mo TEPITT®OoNG, TNV
apocPacn ¢ COmMMISSioN cg EUTIGTEVTIKEG TANPOPOPIEG TOV EMOMTIKOV OPYDV Kol 0VT®
ka0’ €€ng.

H mpdtoon topa €xel mepdoel 6To GTASI0 TG GLVATOPACTG HETAED TV BeCUIKOV
opyavev g Evponaikng Evoong. 'Hon n apuodia Emitponny tov Evponaikod Kowofoviiov
&xel AdPel coPapd vTOY” TNG TIC AVNoLYiES LOg.

O 1peig emrponég Emumédov 3, emiong e&etalovv 10 evOeyOUeEVO va EEKIVIIGOVVY TIg
EPYOGIEG TOVG GTOV TOUEN TNG TOTOENG TOV EEMAVUOTOS PP@dIUKOL ¥pNuatoc pécm pog task
force.

H Task force ywn o Eémiopa tov Xpipatog avtr Oo Pondnoer t C.EB.S,, v
C.ESR. ko1 v C.EL.O.P.S. 610 emontikd TOUC £pY0 GYETIKG pe TNV g@appoyn tng 3™
Odnyiag.

O oT6)0G TNG KOWNG OGS 0LTHG SLVEICPOPAS Ba Paciletar otnv oyéon L Tov TEAQTN,
070 TOG YVOPILovLE TOV TELUTN KOl GTNV 0E0VG0 EMUEAELD.

Yopemva pe to [paotoxorro tov 2005, 1o wpodypappa epyaciog tng Emtpomic Tov
Emnédov 3 mpénetl va cuppveitol kot vo, ekdidetal kabe ypovo. Avtd 1o EQOVUE KAVEL Yo
@€10¢. H ékd00M 10V TPOYPAUUOTOC 0LTOV £YIVE LECH TNG IGTOGEAIDNG LLOG.

Ot otdyot ¢ cvvepyaciog opifovtal oto Ipwtéxorro cvumeptropfavovv: (1) v
OVTOALOY] TANPOQOPL®Y Yl TNV OWCQAAST] COOT®V Kol KOTAAANA®V TOUEOK®OV
npoceyyicemv, (2) ™V avioAlayn EUTEPLOV Ol OTOIEG WTOPOVV Vo SLELVKOADVOLV TIg
EMOTTIKEG OPYEG KOL TNV IKAVOTNTA TOVG Vo, cuvepyactoby petald tovg, (3) v mapaymyn
KOW®V gpyooiov kol ekBécewv mg mpoc ta Beopikd dpyova kor Tig emitpomés, (4)
OlELKOAVVOT] TV EMOMTIKMOV KOAVHAT®V, OnM®O¢ emiong kol dvvatdmmro e&étoong Ttwv
amottioev avoeopds kot (5) ntiuato to omoio Ba ovarTvyBoby TapdAANAQ Kot amd Tig
tpeg Emrpomnéc.

Kotd v cuvvévinon tov tpiov [poédpav tov Emmédov 3 oty @paykeovptn, Tov
nepacpévo NoéuPpn, cvlnmonke 1o mog Oo dounbei avtd T0 KO TPOYpPOppD EpYOCiag Kot
mowo, Ba etvon To aToryeia Ta omoia Ba £xoVV TNV VYIGTH TPOTEPALOTNTA Y10 PETOC.

To 0épata peta&d GAA@V TEPIAAUPAVOLY TIG OIKOVOUIKES EVACELG EMIYEIPTOEMV, TA,
ovumepaouate, tov ECOFIN yio tqv emontikn 6OYKAIGT], TNV OVTOAANYT] TANPOPOPIDY Yid TIG

VINPECIEG TANPOPOPIKNG, OVTUAAY] TPOCHOTIKOD Y10 VO LILAPYEL MO KOWH KOLATOLPO
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EMONTEING, U0 YVMOOTONOINOT TOV KOHECTOTOV TOL 16YVOVV G€ KAOE YDpa, avopopd GTo
Beopkd Opyava kot oty opdda mopakorovdnong g Evponaikng ‘Evoong kot ovte kad’
e&ne.

KotohoPaivete OTL avtéc o1 vROoYECES MHOG KAVOUV Vo €Yovpe €va TANPES
TPOYPOLLLLA Y10 PETOG.

Kotd v didpkelo g ovvavimong emiong, kupmbnke 1 ocvvepyosio petald tov
tpuwv Emitportmv kot 660nke mpocoyn oe paxponpobecpa {ntipata, o Topelg emonteiog mov
aQOPOVV: GE VAV EVIOIO0 KOl IGOTIHO YDPO OpacTNPlonoinong, TV 661 Tov KatavaAmTy, TNV
ONUOGI0 P0G AELTTOVPYIKTC TPOGEYYIONG KOl LG AEITOVPYIKNG EMOTTEING KOl TEAOG, OAAG OYL
€0Y0TMG, GTOV SLOIKNTIKO POPTO TNG EMONTELNG.

Avtd ta 0épata cul{nrovvtor ko oto FSC kot Oa cuintodvtorl ¢ pokporpddeoua
{nmpata g emomteiag. Xe o mpdoeotn cvvavinon pe 1o FSC culnmbnke emiong kot
8001Ke evToAn Yo pa vo-Emttponn, ) onoia O avodvoet: (1) tnv ikavoTnTa ToV TPEYOVTOG
GUGTALOTOC VO OL0CPOAICEL TV OTOTEAECUATIKOTITA GE SLoKPaATIKO £minedo, (2) péoa ota
maiclo g ovadelEng og mOVELPOTOIKOV TouKTdV Kot (3) v dvvatdtnte tov IMhoisiov
Lamfalussy vo. toapdoyel anoTeEAEGLOTIKY ETOTTELD.

Avapéveton va vdpyetl po ékbeom mpoodov tov lovvio 2007, eved 1 tehkn €kBeon
avapéverotl va gkdobei tov NoéuPpro 2007.

Yu{nmonke Aowmdv avT M HOKPOTPODESUN TPOOTTIKN cuvepyasiog UETAED TmV
pwv Emrpornov, C.EB.S, C.I.EO.PS «xm CESR. xu 6co coppovidnkov 0o
GUVELGPEPOLY GTNV ovaivon tov F.SE..

O dwThavTikog OLdhoyog emiong eivar éva dAlo Bépa. Qg topa &xm emkevTpwbei

oTIg OpaotnploTeg pHéca ota mhaioto g Evponaikng Evoong, opmg péca oty moykoca
Kow@Vvio, LEca 6To TANIG10, TOV TOYKOGUIOD OVTAY®VIGHOD TOV YPTUATOTICTOTIKOV 0yopdV,
Tifetan To EpMOTNNA, TL YIVETOL [IE TOV VTOALOUTO KOGLO;

O duwroyog peta&y g Evponaikng ‘Eveoong kot tov Hvopévov [Nolteidv, mov
ouvveyileton og duapopa enineda givar yvwotog oe 6Aovg. H Evponaikny Emttponn €xet évav
dhoyo oe moMtikd emimedo. H C.E.SR. kdvel didAoyo oe emOnTIKO €mMimedo Ko Pe TNV
C.F.T.C. xo1 pe mv S.E.C.

[Tov Bprokdpacte Aowmdv, 6GOV OPOPA GE AVTOV TOV O1AAOYO Kol Tl EYOVUE TETVYEL
£m¢ TOPA,;

[pwv avardom 6l avtd, B Gog avapEP® KATOES CKEWYELS OV, OC EVOG eEMTEPTKOC
TOPOTNPNTAS Y10 KATOLES TPOSPATEG EEEMEEIC TNV YPNUATOTIOTOTIKNY ayopd TV Hvouévov

[MoAteidv, mov €xovv cuykprtikn aéia.
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Avopépo g OMAwmon tov vrovpyod Owovopkedv tov Hvopévav Tlolteiov .
[MoAcov oe o ékBeon 7y v pvbuion g Keopaiaayopde omd v Emutpomn
Keparatayopdg tov mepacuévo Noéuppro pe avturpoédpovg tovg Glenn Habhard ko John
Thornton.

O KowoOG TOPOVOUGTHG Kot 6TIG OV0o dNAdcelg ¢ Emttponng kot Tov kupiov avtov,
€YeL va KAveL pe TNV avToyovioTikomta tov Kepaiaayopov otic Hvouéveg Iolrteiec.

O vmovpydg Owovopkav K. ITIOAcov vmoypaupice TNV  avaykn 7y Tig
Keporowayopéc tov Hvopévav TloMteidv vo €(ouv Hio cQopikn Gmoyn Tng KaTAoTUCNG
OV EMKPUTEL GTOV KOOUO, Vo €XOLV Ul0 OOUN TOL OVTOPA CWOOTO OTIC OAAAYEG, Vo
TEPLAOUPAVEL BEATIOTOVS KOVOVES KOl apYEG, VO EXEL Lid TPOGEYYIoN e Bdon Tov Kivouvo ®g
TPOog TIg pubuicelc, va epapprolel Tov VOUOo Kot va, EYEL LEYOADTEPT NYETIKN d1d0goT).

Olo. ovtd to otoyeio Katd Tnv Gmoyn HOL Eival TOPOSEYHOTIKA, OU®OG 0o
eVpOTAiKN dmoyn £xo v aicOnon tov dga-vu.

H éx0gen Hubhar d/Thorton, mov avépepa mpiv, cuveyiletl péoo ota idwo TAaioe. H
ékbeom avt cvotvel oAhayég Yo va Peltiodel o puBuiotikd cvotnpa tov Hvopévov
IMoMtewdv otov topén TV SIKuoudtov tov uetdyov (dpdpo 404 g ékBeong Zapmdvn),
otov Topéa TNng puboTikng Sadkaciog Kot Tng WIOTIKNAG Kot ONUOcLag EPAPUOYNAS TOL
dwaiov.

AveEapnta and 10 4v avTtég o1 cuotaoelg Ba mepdoovv otov Koykpéoo, a&ilet tov
KOmo va Tig eEeTdoovpe Aydxt Kol vo okeptovpe mov Ppiocketoan n Evpondixn ‘Evoon og
0V TOVG TOVG TOUELC.

H éx0gon: opyikd oavoeépel OTL 1 TEPUTEP® EMEKTUOT] TOV OIKUIOUATOV TOV
petdyov  Bo  Peltidwost v eToupikn)  SwokvPEpvnom KoL TNV EMLEPTHOTIKY
QOTEAECULOTIKOTITAL.

Ot Financial Times, y0eg éde1&av 611 ot Anpokpatec otig Hvopéveg Molrteieg BEAovv
Vo eVOLVOUMCOVY TO SIKAIMUATE TOV HKPOUETOY®V. ¢ TOPO OTA TA TPAYLOTO OEV TA EIYE
avtyuetonicer  C.E.S.R., aAld ciyovpa oty atlévra g Evponaixig Evoong vrdpyovv.

AgbTepoy, Yo vo 0AMGEEL 1 gpapuoyn Tov vopov Sarbanis-Oxley, Ba mpémer va
VIAPYEL 10, YPVOT TOUN HETOED TNG TPOCTUCIAG TOV EMEVOLTOV KOl TOV GYETIKOD KOGTOLG
TV BECLIKOV 0pYAVOV TOVL EUTAEKOVTOL KO TG 0LYOPAS YEVIKOTEPO.

Avto emiong umopel va yivel katavontd g évo mAaicto gveléiog péco oe €va
pvOuotikn ovetnuo. ‘Eva 0épa mov avayvapice o owovopkog topéag g Evpomaikng

"Evoong pe v etsoyoyn g tpocéyyiong Lamfalussy to 2001.
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Tpitov, n Tpocoppoyn g puouoTtikng dadikaciog Oa TPETEL Vo ONLIOLPYNOEL £val
QAOEevo KAIUO Kol Y10 TOVG EMEVOVTEG Kol Yo TIG €Toupeieg mwov Oéhovv va oteihovv
KepaAaia, va dnpovpyncovy kepdaroto otic Hvouéveg IoAteieg.

H Evporaiky Evoon éyel avtipetomicer avtd to 6éua v Odnyio y ta
Evnuepotikd Aeitia. Tlpwv v ecoywyn véag vopobecsiog mpEmeL vo avopEéP® Kol TIG
npoonabeieg g ECONET, dnAadn tovg otkovopkovg guneipoyvopoves g C.E.SR., tov
omoiov eivan [Ipoedpog o AréENG ITTIAGfrog. Atvovy TIG EKTIUNGELS TOVG Y10 TIC EXOPACELS O
pLOGTIKG eMimedoO.

Mo tétown Aowmtov ypvon Topn] Bo pmopécel va HOg KOVEL VO OTOQUYOLUE
0mOLdNTTOTE TUYOV TPOPANUOTO.

Téraprov, éva Bpa mov a&ilel mpocoyng oty €kbeon avtr, gival o Tpdmog e&€taong
g WIOTIKNAG Kot onpociag epapuoyne ot Hvouéveg ToAteieg, dkdtepa 10 Bépa tov
unvocewv. To cbomuo otig Hvouéveg Tlolteieg eivar d10popeTikd amd avtd TOv EYOVUE
omv Evponaikn ‘Evoon kot vau pev ta pédn g C.E.S.R. éyovv «ddeia va okotdvouv»,
oMAadn UTopolV va KAVOLUY avakAnoT adEldv, aldd avtd Ba yivel uévo g televtaio Avon.

[Ipdobeta pe yapd pov Bo tovicw ot m C.E.SR. mpoéceata dnpiovpynce o
S10d1kacio SlopecoAapnonc. Agv €xel aKOUO SOKIUAOGTEL OAAG EYXEL WG GTOYO VO TPOCPEPEL
o ypryopn e£mOkaoTiki] A0oT Yo SpopEG AmOYE®DY HETAED TOV PLOUICTIKGV OpYDdV GE
SlocvVopLakég VTOBEELC.

Ac emavélBoupe TOpA GTOV SOTAOVTIKO SIAOYO LE TOLG GLVOASEAPOVLS OmO TNV
C.FT.C.xaa v ESC.C..

O ddroyog pe v C.F.T.C. éyel katarn&el o po evUEP®OT TV KATELOVVTHPL®V
Ypouudv pag mov Bpickovtol on line. Avtég ov on line odnyieg divovv mAnpoopieg Yo to
OGS YiveTal ol cuvorrhayég o mopdymyo péca oty Evponaikn Evoon ko otig Hvouéveg
[MoAteieg.

Emiong, vmdpyovv cvykekpyléveg TANPOPOPIES Yo TNV ETONTEID KOl TNV pvduion
omv Evpann ko otic Hvopéveg Ioirteieg, 0nmg emiong kol mAnpopopieg amd PEAN NG
C.E.SR. ano v Ouavdia, tnv F'ariia, tnv ['epuavia, v Iplavdio, o AovEeppovpyo, v
OMavdia, v [oAwvia, tnv Xovndia kot To Hveopévo Baciletlo.

[poeik Y drdpopeg ydpeg cvveyilovv va mpootiBevrar, ydpec ¢ Evpomaiknig
"Evoong evvom, kot 0 6To oG €ivol vo, DITGpYEL VO SLOTANVTIKO ETLXEPTLOTIKO TEPPAALOV TO
omoio oto Pabud mov eivar dvvatd Ba Swoearicer 6Tt umopei va  avamtvyBel m
OVTOYOVICTIKOTNTO KOl COOTEG TPOTOPOVALEC.

Ot katevBovtipieg Ypappég GLUPAAAOLY GE QVTOV TOV GKOTO.
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O owdroyog pe v E.S.C.C. frav Aiyo Mo TOAOTAOKOG, OU®MG KATOPEPOUE TOV

TEPUCUEVO AVYOVGTO VO EKOMGOVILE EVOL GYEDLO EPYOTING, TO OTOI0 EQUPUOCULE AUETO.

O Ipodedpog g C.E.SR. cvlnmoe pe tov IIpdedpo e S.C.C. k. Cox dudpopa
0éuata oto oyEd10 epyaciag, To omoio Oa TOPAYOVY AMTA ATOTEAEGLLOTO GTO EYYVG LEAAOV.

Mo va cag avaeépm kdmolo ototyeio amd ovTo TO GYES10 EPYUCING.

To emikevipo eivan 1 epappoy and diebvmg dpactnplorotovpueveg etaipeiec tov US
GAAP kot tov IFRS otig Hvopéveg [olteieg kot otnv Evponaikn ‘Evoon avtictoyo.

g TPOKTIKO EMINESO TEPQ OO TNV TAKTIKY DEdpNoN Kot EAEYYO T®V LIOPAALOUEV®V
otoyeimv, ta otedéyn tov S.C.C. Ba evepyodv kot eAéyyovg epappoyng tov IFRS. Ta péin
g C.E.SR. péow tov otereymv Tougha e€etdlovv katl v gpappoyn tov U.S. GAAP oty
Evponaixn Evoon.

Emutdéov ta oteréyn g C.E.S.R. kot tov S.C.C. Ba tpocnadnocovy va tpombhicovv
TOV SI0A0YO Y10 TOV EKCULYYPOVICUO TOL EAEYYOL KOL TNG OVOPOPAS, £TCL MOTE VO EXOVUE
PLOUOTIKEG TAATPOPLES Y10l TNV OLOXEIPLOT TV KIVOUVOV.

H C.E.SR.-FIN, ot guneipoyvmdpoveg mov acyoAobVTOL UE TIC XPTHUATOTICTMOTIKEG
ekbéoerg omv C.E.SR., kot 1o oteréyn tov SCC, OB avrorrd&ovv mAnpopopieg yio To
Oéuata avtd kol o BEcovy epoTAUTA Yo To OEHATO TG TOWOTNTOG KOl TG GUVEXEWNG OTNV
EQUPLOYT OADV AVTOV TOV GTOLXEI®V.

[IpooraBovpe emiong vo ovamtOEovpe AOYIOTIKG TPOTLTTA LYNANG mowdtnTag. H
OMOTN €QOPROY 6€ O6lo tov Kocpo tewv IFRS, n AMqyn, n cwot) epappoyn tov diebvaov
TPOTUTI®V YPNUUTOOIKOVOLIKNG avaeopds, Tov IFRS kot 6ha avtd to Oépota sivor oto
TPOGKNV10.

Evyopioto, kopie [poedpe, Oa n0era va katadEm €0® Kol VoL GO ELYOPIOTHCM TOL
HOV dMGOTE YPOVO Yo VO MANC® G€ avTd T0 ZuvéEdplo. Méca ota mAaicio Tov Xvvedpiov
avTob Katdpepa va cog eénynom Tt etvan np C.E.S.R. ko Tt €ivot avtd mov Kavouyle.

®a coc ocvotom emiong vo dwPdoete TNV eTow Kol TV €voldpeon €kbeon
eEapnvov g C.E.SR. yw va deite 11 axpipog kdvovpe. Emiong, 0o n0ela va avapépwo tnv
avaykn ywo epupddovon oto BEpa T avamTuEng TG AYopac, Tpémel va pfabivovpe 6to BEpa
TOV ENUTTAOCEDV GTIV 0YOopd.

H C.E.SR. eriong €xel évav kadd cuvepydtn oo Tpoécmmo tov AAEEN [Tikapiov. Tov
EVYOPLOTAO KOl AVTOV KoL TOV TPOKATOYO TOV, Tov Ppicketar oty aibovsa, yio Ty TANnpn Kot
ovveyn vrootpitn g C.E.S.R., xdti mov €ym mpocwmikd Pidoet.

Evyapiotd moAo.

ZUVTOVIOTNG

11
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O «oprog Mdlinger pog éxet ovagéper Tt éyel MoM emrdyer 1 C.E.SR. a1 1

mpoypoppatifel va kdvel. Enedn eipoote Alyo kabvotepnuévol pe 10 TPOYPOLUD, TEPITOV
Hon opa, gwonyoduatl to e€ng. Auéomg Ba €yovpe v emduevn ovvedpio. Avii vo EQovue
yveopo 13:307°, Oa €yovpe yeopa n opa 14:00" ko £xete 45" yuo va TEAEIDOETE OO TO YEOUA
Y va akovoete Tov kvplo [arabavaciov.

Avmdpon yU avtd, oAAd voulm 0Tl Ta Bépato Tov £yovue aKOVOEL Eival OpPKETA
onuavTiKa. o éleya 10 €ENG: OTL ep@TNOELG €yovpe Tov agopovv kal v C.E.SR., omv
emopevn ouvedpio pmopovpe va ta Bécovpe, yoti opiopéva emnpedlovv Kol avtd mov Ha

TOVV Ol EMOUEVOL OLUANTEG.
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IMAPAPTHMA Wim Moeliker: The regulatory regimes in the EU and

inthe US (AyyAiko keipgvo)

INTRODUCTION

Ladies and Gentlemen,

Before sharing some thoughts with you on the regulatory regimes in the EU and the US, et
me first thank Alexis Pilavios, Chairman of the Hellenic Capital Market Commission for
inviting me to this conference. The well chosen conference theme of ‘competitiveness of
markets goes to the heart of our work in CESR. Although regulatory differences ill exist
across jurisdictions in the EU (and certainly across the Atlantic), | do believe we all have a
common interest in deep, Liquidnet and innovative financial markets. If even mayor
Bloomberg of New York admits in public that the US financial markets could learn
something from London, the EU must be doing something right here.

This morning, | will refrain — with some hesitation — from painting a general overview of all
CESR-activities. | take into account here that Greece is already an active member of the EU
for many years and CESR is also in existence for quite some years now. Instead, | will
elaborate on three themes, currently being handled within CESR, which fit best within today’s
conference theme of the competitiveness of markets. These themes are the mapping of

powers, 3L 3 cooperation and finally, the Transatlantic Dial ogue between the EU and the US.

THE MAPPING OF POWERS

After the completion of the FSAP at EU-level, CESR is shifting its focus from the so-called
Leve 2 to Level 3 work, or in other words, from a regulatory into a much more operationa
mode. In retrospect of our recent fifth anniversary, the political backing CESR received from
the EU ingtitutions in May of last year, enables us to push harder for the objective of greater

supervisory convergence.

If you want to compare regimes across the Atlantic, it is crucial to know what our Position is.
As you may know, CESR’s Review Panel is mandated to review the implementation by all
CESR Members of EU legislation and CESR standards and guidelines into national rules.
This Panel operates as our Peer Pressure Group and will play a more important role, given the
shift in emphasisto Level 3. The recent integration of the Review Panel into our Charter, will

permit a more thorough cross examination on the way in which members apply the new legal
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framework. The publication of the Protocol of the Review Panel will be decided at the next

CESR medting.

One of the key activities — in the context of supervisory convergence - currently conducted by
the Review Panel is a mapping exercise among CESR members of supervisory powers for the
Market Abuse Directive and the Prospectus Directive, as the first Directives created on the
basis of the Lamfalussy approach. In case of the Market Abuse Directive it appears that in
most of the cases amost al the authorities have the powers provided for in the directive and
its implementing measures with some exceptions (for example, the publication and
dissemination of statistics, the power to request the freezing and/or sequestering of assets,
cooperation in investigations, disclosing measures and sanctions to the public) where a
distinction can be drawn between those who have and those who do not have the relevant
power. In most of the cases for the Prospectus Directive amost all the authorities have the
relevant powers. In many cases, the powers are exercised in collaboration with the regulated
market/stock exchange where the admission to trading is being sought. Although these
observations are preliminary, | nevertheless consider this provisiona outcome as promising.
The exercise will be completed soon and may include recommendations which can assist as
an indicator of where further work might be possible or beneficia to promote an integrated
capital market. Once the work is completed, the findings will be reported to the FSC in spring

of 2007 as part of CESR’ s regular update on supervisory convergence.

3L3 COOPERATION

Another aspect of a stronger EU Position, is the cooperation between the three Level 3
committees (CESR, CEBS, CEIOPS) which is progressing well, with frequent contacts at all
levels of the Committees. We have recently voiced our joint concerns on the Commission’s
proposal for a directive amending several sectoral directives regarding the procedures and
criteria to assess cases of cross-border consolidation. Our concerns include: the time limits for
assessing a case, the assessment criteria and the EU Commission’s access to confidential,
supervisory information. The proposal has now moved on to the co-decision stage between
the EU ingtitutions and the (relevant committee of the) European Parliament is taking our
concerns very seriously.

The 3L3 committees also consider starting work in the area of Anti-Money Laundering
issues, organised in a Task Force. This Task Force on AML issues will assist CEBS, CESR
and CEIOPS in providing a supervisory contribution to the work to be developed in relation

to the implementation of the Third Anti-Money Laundering Directive. The focus of our joint
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contribution will concentrate on the development of risk based approaches to customer due

diligence (CDD) — Know Y our Customer (KY C).

On the basis of the Joint Protocol of November 2005, a 3L3 work programme needs to be
agreed and published each year. We published our 3L3 work programme last week. The
objectives of our cooperation as set out in the Protocol, include: (1) sharing of information in
order to ensure the devel opment of compatible sector approaches (2) exchanging experiences
which can facilitate supervisors' ability to cooperate (3) producing joint work or reports to
rdevant EU Ingtitutions and Committees (4) reducing supervisory burdens and streamlining
processes, such as our cross-sector project on reporting requirements and (5) ensuring the
basic functioning of the three Committees develops along parallel lines. In a meeting of the
3L3 chairmen in Frankfurt in early November, we discussed how to structure our joint work
programme and what items could and should be given top priority for 2007. These include
among others: financial conglomerates, the follow-up of the ECOFIN conclusions (and
Francq report recommendations) on supervisory convergence, IT data sharing, supervisory
culture (for example: exchange of staff as a way to foster a common supervisory culture,
taking into account the experience of supervisory approaches on other continents), better
regulation support, reports to EU ingtitutions and the IIMG. You will understand that this
promises to be a full agenda for this year.

Upon my persona request - and endorsed at the last 3L3 meeting — the cooperation by the
three 3L3 committees will also devote specific attention to longer term issues, relevant for all
areas of supervision, such as: level playing field (substitute products), the Position of the
consumer, the importance of a functional approach in supervision and last, but certainly not
least, the administrative burden of supervision. Thisis in alignment with a future discussion
in the FSC on long-term supervisory issues. At a recent FSC meeting, a mandate was
discussed for a sub-group that will conduct an analysis with a focus on: (1) the ability of the
current system to ensure prudential effectiveness on a cross border basis, (2) the challenges
posed by the emergence of a few pan-European players in securities markets infrastructure
for trading, clearing and settlement and (3), the ability of the Lamfalussy framework to
deliver supervisory efficiency. A progress report is expected by June 2007 and a final report
by November 2007. With the agreed longer term forward looking approach of 3L 3, | trust that
the cooperation between CEBS, CEIOPS and CESR will be able to contribute to this analysis.

TRANSATLANTIC DIALOGUE
So far, | have focused on our activities within the European Union, but in the global

competition of financial markets we live in, the question is. what about the rest of the world?
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The dialogue between the EU and the US, going on at various levels, is well known. The

European Commission has a dialogue at the political level, CESR is having its dialogue at the
supervisory level with both the CFTC and the SEC. Where are wein these dial ogues and what

have we achieved so far?

Before doing that, | take the freedom to reflect, as an interested outsider, on some recent
developments within the US financial world which are quite relevant in a comparison of
regimes between the EU and the US. | refer here to a statement by US Treasury Secretary
Paulson in New York and the publication of the interim report of the committee on capital
markets regulation, co-chaired by Glenn Hubbard and John Thornton, late last November.
The common denominator in both statements is a concern about the competitiveness of US
capital markets. Treasury Secretary Paulson underlined the need for the US capital markets
“to take a global view, to have a regulatory structure which is agile and responsive to
changes, to embed rules in sound principles, to take a risk-based approach to regulation, to
balance enforcement and to exert moral leadership”. In my view, these are all cases in point,

but from a European point of view, | feel a sort of d§a-vu.

The Hubbard/Thornton report continues in the same vein. This report recommends changes to
improve the US regulatory system in the areas of shareholder rights, section 404 of Sarbanes
Oxley, the regulatory process and (public and private) enforcement. Irrespective whether
these recommendations will fly in US Congress, it is worthwhile taking a closer ook at it and

to consider wherethe EU isin these areas. The report states:

Firstly, that further expanding shareholder rights will improve corporate governance and
corporate efficiency. In the EU context, the area of shareholder rights is so far not within the
remit of CESR, but certainly on the agenda of the European Commission;

Secondly, to change the implementation of Section 404 of Sarbanes Oxley. Thisareaisin fact
about the balance between the protection of investors at reasonable costs for the institutions
involved and the market at large. This issue could also be understood as a call for flexibility
within a regulatory system; an issue which has been recognized in the financial sector of the
EU with the introduction of the Lamfalussy approach in 2001,

Thirdly, adjustment of the regulatory process should create a hospitable climate for both
investors and companies seeking to raise capital in the US. In the EU, we have addressed this
issue with the implementation of the Prospectus Directive. In general, when considering

whether or not to introduce new legidation, | also have to mention here the efforts of
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ECONET, the CESR group of economic experts, chaired by my colleague Alexis Pilavics, to

review different systems for the assessment of regulatory impact. This work is key for
creating a balanced, effective and efficient regulatory structure;

And fourthly, callsto review the ways of public and private enforcement, in particular therole
of private litigation. The US legal system differs in many ways from the systems we have in
the EU. Yes, CESR members are also ‘licensed to kill" (i.e. empowered to revoke licenses),
but we will only do so as a last resort. Additionally, | am glad to point out that CESR has
recently established a mediation process. It has not been tested yet, but it offers a quick out-

of-court solution for differences of opinions between regulators in cross-border cases.

Back to the transatlantic dialogues with our CFTC and SEC-colleagues, the dialogue with the
CFTC has recently resulted in an update of our online guides. These online guides -
accessible through the CESR and the CFTC websites or the website of the relevant supervisor
- are intended to provide practical information for conducting derivatives business in the US
and the EU. The guides include country specific information regarding regulation and
supervision in the US and in Europe and so far cover information provided by CESR
members from: Finland, France, Germany, Ireland, Luxembourg, the Netherlands, Poland,
Sweden and the UK. Profiles for other EU countries will continue to be added in the coming
months. The general objective of this dialogue has been to promote the establishment of a
transatlantic business environment that will ensure, to the best possible extent, that
compatible business and regulatory initiatives can be developed and adopted. | trust that these

online guides contribute to this objective.

The dialogue with the SEC proved to be more complex, but last August we managed to
publish a work plan which will be implemented immediately. | have personally discussed
with SEC Chairman Cox that we should only list those issues in the work plan which would
produce tangible results in the not too distant future. Chairman Cox agreed with this starting

point. Let me explain some of the components of thiswork plan.

The main focus of the work plan is the application by international ly active companies of US
Generally Accepted Accounting Principles (GAAP) and International Financial Reporting
Standards (IFRS) in the European Union and the United States respectively. In practical
terms, as part of its regular review of corporate filings, the staff of the SEC will review
issuers implementation of IFRS in the United States. Staff of CESR Members will also

continue to review US GAAP implementation by US issuers in the European Union. In
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addition, the staff of CESR and the SEC will forge a closer dialogue on the modernisation of

financial reporting, disclosure information technology and regulatory platforms for risk
management. The staff of CESR-Fin, the operational group within CESR focused on financial
reporting, and the staff of the SEC, will share information about aress of IFRS and US GAAP
that raise questions in terms of high-quality and consistent application. With this process in

place, | am sure we will be able to promote:

the development of high quality accounting standards;

the high quality and consistent application of IFRS around the world;

full consideration of international counterparts Positions regarding application and
enforcement; and

the avoidance of conflicting regulatory decisions on the application of IFRS and US GAAP.
CONCLUSION

Chairman, | will conclude. Thank you for having me here. | hopethat | have used the allotted
time properly, to give you at least a fed of what CESR is, where we are and what our main
concerns are. | was not comprehensive, for that | recommend you read our yearly and half-
yearly reports which can be read from Athens to any other place in Europe. | would
personally prefer — had | been able to be more comprehensive — to dig deeper in the need to
improve on deepening the anaysis of developments in the markets and to create proper
formats for costs & benefits and impact analysis. CESR has found a good check to lead the
way here, in the person of Alexis Pilavios. | thank him and his predecessor Stavros
Thomadakis for their constant and firm support of CESR as | have personaly experienced.

Thank you for your attention.
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