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Ireland faces millions in fines for finance crime
law delay

Bill adopting EU directive still in report stage, leaving state toothless on
money laundering

Jon Ihle

Ireland is still in breach of the
latest EU anti-money-laundering
directive despite a reprimand
from Brussels last month. On 18
March the European Commission
took infringement action against
the government when it issued a
letter of formal notice for full
information on Ireland's
implementation of the Third Anti-
money Laundering (AML) . .

directive following a previous Also in Business f "
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The bill adopting the directive, which was supposed to have become law in December
2007, has been stuck in the Seanad report stage since 22 March. Passage of the law
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Ireland faces millions in fines for finance

will now have to wait for the end of the Oireachtas holiday. Until the directive becomes crime law delay AT BEWEEY'S HOTEL
law, the Financial Regulator will issue guidance to firms on how to comply, but will lack 5. Anglo was always destined to collapse, says
the legal backing to take necessary enforcement action. new chief
Regulatory consultant Peter Oakes of Compliance Ireland said this was depriving the 6. Nama: developers must sell assets quickly
authorities of a useful tool in tackling financial crime. Officials at the Financial Regulator = 7. Anglo was to pay Carroll €101m rent
have tolld the_SundaY Trlibune that money-laun_dering laws are very important for 8. Anglo auditor paid €1.9m last year
uncovering "primary violations", such as drug dealing or fraud. X i .
9. Bailouts 'will cost taxpayers €1.2bn in

Ireland could be facing millions of euro in fines if the government fails to pass and annual interest’

implement the legislation by the end of the this year, according to sources. 10. Back To Business, Simon Kelly - 'Thank you,
Anglo, for being there for business'

In October the European Court of Justice ruled that Ireland had failed in its duty to

transpose the law. Last month's infringement action was a further step from Brussels

towards taking material action against the state. Share thIS article

The regulator, which will be responsible for monitoring anti-money-laundering activities .. del.icio.us

through the firms it authorises, expected the law to have been enacted by the end of Gy A I

last year, as mentioned in its 2008 annual report. 2 digg for your moblic p
Facebook

According to regulatory sources, the grace period allowed so far by the EU will end in F 3

late 2010, leaving the state liable for millions in fines if the law has not been passed Google nusem]

and put into practice by then. seum of Ireland

Sources close to the process of crafting the law told the Sunday Tribune the

government could have saved itself the delay by "cutting and pasting" the language of E. H “u“-r I-ﬂdl’l'il'l'
the EU directive, but the process was slowed by attempts by the Attorney General's DII

office to redraft the directive and incorporate existing Irish law. The sources said now
the legislation deviates from the original directive it was meant to implement.
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