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IMPORTANT NOTICE 
 

In the interest of transparency and in order to inform interested parties, CESR is 
publishing this document regarding, on the one hand, the individual responses of each 
Member State (the “self assessment” phase) and, on the other hand, the Member States’ 
peer assessment of the implementation of CESR Standard No. 1 on Financial Information 
(“peer review” phase). 
 
The information provided by the Member States for the purposes of the self assessment and 
the peer review was produced within the constraints of and solely for the purposes of the 
CESR Review Panel process of monitoring the status of implementation of the above 
standard. 
 
This document and its annexes have no legal effect, they do not present or represent any 
interpretation of or definitive position regarding existing laws, regulations, or other forms 
of legislation in any jurisdiction. This document and its annexes cannot and should not be 
relied upon for any purpose other than the one they were prepared for. In particular, they 
should not be relied upon as a substitute for or as guidance on any aspect of the regulatory 
systems of any Member State, or as a source of information for the purposes of supervision 
or enforcement of the CESR Standard No. 1 on Financial Information – Coordination of 
enforcement activities. 
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I. Introduction 

1. The Standard No. 1 on financial information – Enforcement of Standards on financial 
information in Europe ("Standard No.1”) was published on the 12th of March 2003.1 It 
provides for principles which, in CESR’s view, contribute to achieve the harmonisation of 
the institutional oversight systems in Europe. In particular, it contains a definition of 
enforcement standards on financial information, their scope, the selection techniques 
applicable by the enforcers and the responsibility of different parties involved. A peer 
review with regard to Standard No.1 was finalised in August 2006.2 The Review Panel set 
up an ad-hoc group, coordinated by Mr Didier Niclaes from the Belgian CBFA, which has 
been in charge of conducting this self-assessment and peer review.  

 
2.  In 2008, the Review Panel started a self-assessment preceding the follow-up peer review 

of the implementation of the Standard No.1 by EU National Enforcers.3 This report 
represents the findings with regard to the updated information of the 2006 Standard No.1 
peer review. Both work streams refer to a three months period of investigation starting 
1st of July 2008 with as cut-off date 30th of September 2008 and reflect the situation in 
any given jurisdiction as of that latter date. 

 
3. In order to better compare the data of the original 2006 peer review of Standard No.1 and 

the follow-up one in 2008, the detailed assessment criteria as approved for the original 
2006 work4 have been maintained. This is also in line with the fact that Standard No.1 is 
the common frame of reference for enforcement of accounting standards within the EU. 

 
4. Also for the purpose of comparison, the overall assessment of the implementation of 

Standard No.1 follows the same assessment criteria and five categories as those adopted 
for the original work stream: “full implementation” of the Standard, “partial but 
significant implementation”, “partial implementation,” “not implemented”, and “not 
contributing.“5 

 
5. Within the framework of its deregulation efforts, the Review Panel found that 

principles 3 and 4 of Standard No.1 have been largely superseded by the Transparency 
Directive 2004/109/EC of 15 December 2004 (“TD”), and principles 6-8 should be further 
examined by CESR-Fin.6 

 
6. This work stream has been conducted in accordance with the Methodology (Ref: CESR-

071b) and the Review Panel Protocol (Ref: CESR /07-070b) as agreed in January 2007. 
 
                                                      
1 CESR/03-073. 
2 “Final report of the Review Panel of the Implementation Review of CESR's Standard No.1 on 
Financial Information” dated 3rd of August 2006 (CESR/06-181). 
3 Please note that not in all Member States the CESR Member is the competent authority as this 
Standard refers to EU National Enforcers. In order to get an overview of these enforcers who are not 
CESR Members, please refer to the table on page 4. 
4 See CESR/05-464b dated June 2005. 
5 For the definition of “partial but significant application” and “partial application” see footnotes 6 
and 7. 
6 See paragraph 21 of “Report of the Review Panel Chairman to CESR Chairs on the deregulation 
exercise” (CESR/08-078). 
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7. On the basis of the classification of the Member States in the final peer review report 
conducted by the Review Panel in August 2006 (see Table F below), the twenty-nine 
jurisdictions have been divided into three categories: 

 
• fully implementing Standard No.1 in 2006: eight Member States classified in 

the August 2006 peer review as fully implementing Standard No.1 (Belgium, 
Denmark, France, Greece, Italy, Norway, Portugal and United Kingdom) have 
been invited to explicitly indicate whether or not they have additional or new 
information to communicate to the review panel within the framework of this work 
stream and – if so – to communicate this information;  

 
• partially (significantly7 or not8) or not implementing Standard No.1 in 2006: 

Seventeen Member States classified in the August 2006 peer review as partially 
(significantly or not) or not implementing Standard No.1 (Austria, Cyprus, Czech 
Republic, Estonia, Finland, Germany, Hungary, Ireland, Latvia, Luxembourg, 
Malta, Netherlands, Poland, Slovakia, Slovenia, Spain and Sweden) were invited 
to explicitly update only those principles assessed by the review panel as partially 
or not implemented; 

 
• not participating in 2006: the four jurisdictions who either were not CESR 

Members at the time the review panel conducted the original peer review of 
Standard No.1 (Bulgaria, Romania), did not participate at all in this work stream 
(Iceland), or did participate but not in due time (Lithuania), were invited to fill in 
the full original questionnaire.  

 
8.  The following two sections report on the results of the self-assessment and the peer 

review. In the last section the issues encountered during the updated review are 
highlighted. 

 
                                                      
7 Partial but significant implementation means that the majority of the principles have been fully 
implemented and that either a maximum of three principles have been partially implemented and / 
or one not implemented. Principle 5 is considered as not applied if one other principle is not fully 
applied, but this has no impact on the overall rating. 
8 Partial implementation means that some principles have either been partially or fully 
implemented, but a significant majority of the principles have not been fully implemented, or have 
been partially implemented. 
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II. Summary 

9. The peer review shows that, as of 30 September 2008: 
 

• less than half of the 29 Member States fully applied Standard No. 1 on 
financial information, and 6% of the membership either did not apply this 
standard or did not contribute to the review (see table B);  

 
• in contrast, more than half of the jurisdictions self assessed as having fully 

implemented the standard (see table A);  
 

• concerning the effort made since the previous work in 2006, one should note 
that eight Member States were assessed as fully implementing in 2006, and 
five further countries were peer reviewed with this result in 2008 (see table 
C); 

 
• the number of three non contributing Member States and one not applying 

Member State in this work stream is relatively high;  
 

• except Principle 5 (see the footnote below), all Principles taken individually 
are fully applied by at least slightly above 69% of the Member States; and 

 
• from the seven jurisdictions which partially implemented Standard No.1 in 

the 2006 peer review, only one jurisdiction has been upgraded to a fully 
implemented status.  

 
10. Complementary information asked for in the questionnaire was rarely 

communicated by the Member States within the framework of this updated peer review. 
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Table A – Self assessment: application of the Principles overall as a  
        percentage of all 29 Member States (as of 30 September 2008) 

 
Member States Assessment of the 

application of the 
Principles overall 

Percentage of all 29 Member 
States 

Belgium, Denmark, Finland, 
France, Greece, Ireland, Italy, 
Latvia, Luxembourg, Malta, 
Norway, Poland, Portugal, 
Spain, UK 

 
Fully applied 

 
52 % 

Cyprus, Hungary, Lithuania, 
Netherlands 

Partially but 
significantly applied 

14 % 

Bulgaria, Germany, Romania, 
Slovakia, Slovenia, Sweden 

Partially applied 21 % 

Austria Not applied 3 % 

Czech Republic, Estonia, 
Iceland 

No contribution 10 % 

Total -  100 % 
 
Table B – Peer review: application of the Principles overall as a percentage 

        of all 29 Member States (as of 30 September 2008) 
 
Member States Assessment of the 

application of the 
Principles overall 

Percentage of all 29 Member 
States 

Belgium, Denmark, Finland, 
France, Greece, Ireland, Italy, 
Latvia, Norway, Poland, 
Portugal, Spain, UK 

 
Fully applied 

 
45 % 

Cyprus, Hungary, Malta, 
Netherlands 

Partially but 
significantly applied 

14 % 

Bulgaria, Czech Republic, 
Estonia, Germany, Lithuania, 
Luxembourg, Romania, 
Slovakia, Slovenia, Sweden 

Partially applied 34 % 

Austria Not applied 3 % 

Czech Republic*, Estonia*, 
Iceland** 

No contribution 3 % 

Total -  100 % 
* Member State which did not contribute in 2008, but was assessed on the basis of the contribution in 2006. 
Estonia submitted for review its self assessment on 13 April 2009 indicating that it fully implemented Standard 
No. 1. However, due to the late arrival of the Estonian contribution, the information provided could not be taken 
into account in the peer review which was based on the communications provided by Member States between 
July and September 2008. 
** Member State which never contributed and could therefore not be assessed. 
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Table C – Peer review: number of types of application for the 21 Principles 

overall (as of 30 September 2008) 
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Table D – Peer review: percentage of application types across the 29 Member 
States (as of 30 September 2008) 
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III. Results of the self assessments 

11.  In this section, the results of the self assessments are presented and, when 
appropriate, put into perspective through a comparison with the results of the peer 
reviews. 

 
12.  Three Member States (Czech Republic, Estonia9 and Iceland) have submitted no 

response during the cut-off period. Therefore, these jurisdictions are classified as “not 
contributing” in accordance with the methodology mentioned above. It is the third time 
in a row that Iceland is not contributing to a peer review. 

 
13. Overall, fifteen Member States self assessed themselves as fully implementing 

Standard No.1. In addition to the eight Member States (Belgium, Denmark, France, 
Greece, Italy, Norway, Portugal and the UK) in the original 2006 self assessment, seven  
Member States (Finland, Ireland, Latvia, Luxemburg, Malta, Poland and Spain) newly 
self assessed themselves as having fully implemented Standard No.1. 

 
14.  Four Member States (Cyprus, Hungary, Lithuania and the Netherlands) self 

assessed themselves as having partially but significantly implemented Standard 
No.1. Five Member States that were classified in this category in the 2006 peer review, 
have self assessed themselves as having fully implemented Standard No.1 in 2008. 

 
15. Six Member States (Bulgaria, Germany, Romania, Slovakia, Slovenia and Sweden) 

self assessed themselves as having partially implemented Standard No.1. In the 2008 
self assessment, only Luxemburg10 and Poland have upgraded themselves and disappear 
from this category out of the seven countries which were peer reviewed as partially 
implemented in 2006. 

 
16.  One Member State (Austria) does not change its former self assessment as not 

implemented Standard No.1. The 2006 peer review classified five Member States in 
this category.  

 
17. It is also noted that two additional Member States (Bulgaria and Romania) did not 

contribute to the original work stream because they were not CESR Members at the 
time the review panel carried out the original work. 

 
18. Table E compares the results of how Member States have been peer reviewed in 

2006 on Standard N°1 and how they assessed themselves on this Standard No.1 in 2008. 
When Member States indicated a change in their assessments this is highlighted in 
yellow. The following tables only describe 18 out of 29 jurisdictions as the eight Member 
States that were classified as “fully implemented” for Standard No.1 in the 2006 peer 
review, are not listed in these tables. In addition, the three not contributing Member 
States (Czech Republic, Estonia and Iceland) are not included as well. Principle 5 is 

                                                      
9 Estonia submitted for review its self assessment on 13 April 2009 indicating that it fully 
implemented Standard No. 1. However, due to the late arrival of the Estonian contribution, the 
information provided could not be taken into account in the peer review which was based on the 
communications provided by Member States between July and September 2008. As a result, Estonia 
has, for the purpose of this report, been classified as not submitting a self assessment. The August 
2006 peer review assessment has been maintained (see below in section III). 
10 Luxembourg has formally adopted the internal procedure on enforcement of financial information 
in the field of prospectuses and transparency requirements on the 17 October 2008. 
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considered as not implemented if one other principle is not fully implemented, but this 
has no consequence on the final overall rating.11. 

 
19. The following tables give an overview of the updated self assessments.  
 
            Legend: 

Not implemented   
Partially implemented    

Implemented   
 
 
                                                      
11 See paragraphs 12 to 17 of CESR/06-181. 
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Table E –Overview of the 2006 peer review and 2008 updated self assessments 

AT BG CY DE ES FI HU IE LT LU Prin 
ciple 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 
1                     
2                     
3                     
4                     
5                     
6                     
7                     
8                     
9                     
10                     
11                     
12                     
13                     
14                     
15                     
16                     
17                     
18                     
19                     
20                     
21      12               

                                                      
12 The CySEC’s annual reports are posted on its website since 2006 and cover the period from 1999 to date.  On 9 April 2009, the CySEC Council formally 
adopted the, until then informal, policy to post the CySEC annual reports on its website every year. As a result this is now included in the CySEC 
Procedures Manual. 
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LV MT NL PL RO SE SI SK Prin 
ciple 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 
1                 
2                 
3                 
4                 
5                 
6                 
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8                 
9                 
10                 
11                 
12                 
13                 
14                 
15                 
16                 
17                 
18                 
19                 
20                 
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IV. Results of the peer review 

20. The peer review conducted by the CESR subgroup reflects some changes in the 
conclusions drawn by the Member States when they assessed themselves. 

 
21. Three Member States (Czech Republic, Estonia 13, and Iceland) have not submitted 

any response during the cut-off period.14 For the Czech Republic, and Estonia the results 
of the first peer review have been maintained in the following summary. 

 
22. As a result of the updated peer review, now thirteen out of twenty nine Member 

States are rated as having fully implemented Standard No.1 overall (see Table B). In 
addition to the eight Member States (Belgium, Denmark, France, Greece, Italy, Norway, 
Portugal and United Kingdom) that were originally assessed as fully implemented in the 
2006 peer review, full implementation now also occurs in the following five jurisdictions: 
Finland, Ireland, Latvia, Poland and Spain.  

 
23. Four Member States are classified as Member States having partially, but 

significantly implemented Standard No.1: two out of five original Member States in 
the 2006 peer review (Cyprus and Malta), and two new Members (Hungary and the 
Netherlands). The three other Member States originally classified in this category have 
been upgraded as Member States that fully implement Standard No.1 (Spain, Ireland 
and Finland).  

 
24. Currently ten Member States are classified as having partially implemented 

Standard No.1: in addition to the six Member States (Czech Republic, Estonia, 
Germany, Luxembourg15, Slovenia and Slovakia) originally assessed in this category in 
the 2006 peer review, four Member States (Bulgaria, Lithuania, Sweden and Romania) 
were added. From the seven Member States having partially implemented Standard 
No.1 in the 2006 peer review, only one jurisdiction (Poland) has been upgraded to a fully 
implemented status. 

 
25. One Member State (Austria) has not implemented Standard N° 1. The 2006 peer 

review showed that five Member States were classified in this category. 
 
26. Table F compares the results of the 2006 and 2008 peer review on Standard No.1. 

The following table only describes 18 out of 29 jurisdictions as the eight Member States 
that were classified as “fully implemented” for Standard No.1 in the 2006 peer review, 
are not listed there. In addition, the three not contributing Member States (Czech 
Republic, Estonia and Iceland) are also not included. Principle 5 is considered as not 
implemented if one other principle is not fully implemented, but this element has no 
consequence on the final global rating.16  

 
 
                                                      
13  See footnote 9 above. 
14 The assessment and the peer review refer to the period from the 1st of July until 30th of September 
2008. 
15 Luxembourg has formally adopted the internal procedure on enforcement of financial information 
in the field of prospectuses and transparency requirements on the 17 October 2008. 
16 See paragraphs 12 to 17 of CESR/06-181. 
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Table F – Overview of the 2006 and 2008 `updated peer reviews  
 

AT BG CY DE ES FI HU IE LT LU Prin 
ciple 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 2006 2008 
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15                     
16                     
17                     
18                     
19                     
20                     
21                     
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V. Issues encountered in conducting the update Standard No.1 review 

Issues discussed in the original 2006 peer review report 
 
27.  Please bear in mind that, in conducting the original peer review, a number of issues 

were identified mainly concerning the following topics:17 
 
• the concept of “independence” in Principle 5; 
 
• the concept of “due process” in Principle 8;  
 
• the concept of “pre- clearance procedure” in Principle 11; 
 
• the application of selection techniques in Principles 13 and 14; and  
 
• the concept of “consistency policy of actions” in Principle 19.  
 
Evolvement of the status of the Members that were originally classified as fully 

implementing Standard No.1 
 
28.  As indicated in the original 2006 peer review, full implementation of Standard No.1 

occurred in eight Member States (Belgium, Denmark, France, Greece, Italy, Norway, 
Portugal and United Kingdom). 

 
29. These Member States reported on how the implementation of Standard No.1 

evolved, that changes were merely due to updated information (UK), and were not of 
substantive nature (Denmark, France, Italy, Norway, Portugal, United Kingdom). 

 
30.  Greece and Belgium indicated changes regarding the implementation of Standard 

No. 1. Changes are the result of the implementation of the TD. Both jurisdictions have 
implemented the TD in a way that is in line with the provisions of Standard No.1.  

 
31.  It should be noted, that in Greece, before the implementation of the TD, the 

ultimate responsibility for the annual financial statements rested with the Ministry of 
Development, whereas now this responsibility lies with the HCMC as well. To date, the 
Ministry of Development also monitors the annual reports (under the scope of the Greek 
Company's Law Provisions). Enforcement activities have not been delegated to other 
authorities. Additional information is provided on the question whether implementing 
measures regarding Principle 7 provide enforcers with the power to require 
supplementary information from the issuers and the auditor and whether the enforcer 
has powers to take measures consistent with the purposes of enforcement. Substantially 
added information refers furthermore to Principle 15 regarding implementing measures 
which provide for the determination of the methods and level of intensity of the review of 
the selected information by the enforcer and the appropriate actions regarding material 
misstatements (Principle 16). 

 
                                                      
17 For more details, see the "Final report of the Review Panel of the Implementation Review of 
CESR's Standard No.1 on Financial Information" mentioned in the introduction. 
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32.  Changes by Belgium refer to the transposition of the TD regarding the definition of 
enforcement according to Principle 2. Changes are made in respect to the supervisory 
board of the enforcer, its independence and the necessary powers of an enforcer 
(principle 7). 

 
Information mentioned under the section “Further information to be provided” 
 
33. In addition to the Key Questions asked in the detailed assessment criteria, Member 

States were asked to provide information on further questions, which might have 
relevance for the assessment of the implementation in Member’s jurisdictions, set out in 
the detailed assessment criteria. Examples are: details about the human resources 
available involved in the enforcement of financial information in connection with 
Principle 6, key question 4 or how the materiality is assessed in connection with 
Principle 16, key question 4.  

 
34.  Even though the Review Panel was able to finalise its assessments, it appears that 

this complementary information was rarely communicated by the Member States within 
the framework of this updated peer review.  

 
 

---------------- 
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Appendix: Standard No. 1 Principles and key questions 
 
This section is a reminder of the 21 principles of Standard No. 1 (more details are given in 
the original document CESR/03-073), as well as the key issues, benchmarks and key 
questions asked (see also CESR/06-185). The principles are grouped together under seven 
headings: definition of enforcement, enforcers, issuers and documents, methods of 
enforcement, actions, coordination in enforcement, and reporting. 
 
 
1. DEFINITION OF ENFORCEMENT 
 
Principle 1 
 
The purpose of enforcement of standards on financial information provided by the issuers 
mentioned by principle 9 is to protect investors and promote market confidence by 
contributing to the transparency of financial information relevant to the investors’ decision 
making process. 
With regard to financial statements, the above implies that enforcement contributes to a 
consistent application of the IFRSs in the EU financial regulated markets. 
 
Key Issues 
 
1. The enforcer(s) must have a sound legal basis which ensures its effectiveness and 

independence.  
 
2. The purpose of the enforcer(s) in a Member State is the protection of investors and the 

promotion of market confidence. 
 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Partially implemented 
 
If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 
 
Key Questions 
 
1. Are there implementing measures providing for an enforcer(s)? 
 
2. Is the purpose of enforcement, i.e. the protection of investors and the promotion of 

market confidence, explicitly or implicitly stated in the implementing measures, or 
achieved by other means? 
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Principle 2 
 
For the purpose of this standard enforcement may be defined as:  
- monitoring compliance of the financial information with the applicable reporting 
framework; 
- taking appropriate measures in case of infringements discovered in the course of 
enforcement. 
 
The reporting framework includes the accounting and disclosure standards adopted by the 
EU. 
 
Key Issues 
 

1. The enforcer(s) must monitor compliance of the financial information with the 
applicable reporting framework. 

 
2. The enforcer(s) must have adequate powers and take appropriate measures in case 

of infringements discovered in the course of enforcement. 
 

3. The reporting framework subject to enforcement covers accounting and disclosure 
standards adopted by the EU. 

 
4. For the purpose of investor protection the scope of enforcement includes the whole 

reporting framework applicable to listed issuers, including national GAAPs when 
applied to individual accounts and third-country accounting standards where non-
EU listed issuers are concerned. 

 
5. For the purpose of investor protection the scope of enforcement is also extended to 

issuers which do not prepare consolidated accounts (e.g. start-up issuers).  
 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 to 5. 
 
Partially implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Not implemented 
 
Inability to give a positive answer to question 1 or 2. 
 
Key Questions 
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1. Does the enforcer(s) monitor compliance of the financial information with the 
reporting framework covered? 

 
2. Does the enforcer(s) have adequate powers to take appropriate measures in case of 

infringements in the course of enforcement? 
 

3. Does the reporting framework include, at least, accounting and disclosure standards 
adopted by the EU? 

 
4. For the purpose of investor protection does the scope of enforcement include the 

whole reporting framework applicable to listed issuers, including national GAAPs 
when applied to individual accounts and third-country accounting standards where 
non-EU listed issuers are concerned? 

 
5. For the purpose of investor protection, is the scope of enforcement extended to 

issuers which do not prepare consolidated accounts (e.g. start-up issuers)? 
 

� � � � � 
 
 
2. ENFORCERS 
 
Principle 3 
 
Competent independent administrative authorities set up by  should have the ultimate 
responsibility for enforcement of compliance of the financial information provided by the 
issuers identified by Principle 9 with the reporting framework. 
 
Key Issues 

 
1. Under the Standard there may be more that one independent competent 

administrative authority for enforcement. Where this is the case, it must be ensured 
that issuers falling within the definition in Principle 9 are within the enforcement 
scope of one of the authorities. 

 
2. The responsibilities for the enforcement must be clearly identified, in particular, if 

more than one body is responsible.  
 
3. Implementing measures should determine who is responsible for enforcement. 
 
4. Competent authorities must have ultimate responsibility for the enforcement of 

compliance of the financial information for those issuers falling under their remit. 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1 and 3, and, if applicable, to question 2. 
 
Partially implemented 
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If a positive answer is given to question 1, and, if applicable, to question 2. 
 
Not implemented 
 
Inability to give a positive answer to question 1, or, if applicable, to question 2. 
 
Key Questions 
 

1. Is there an independent competent administrative authority(ies) responsible for 
financial information covered by Standard No 1? 

 
2. If there is more than one competent administrative authority, are their respective 

responsibilities clearly identified? 
 

3. Are there implementing measures that determine (ultimate) responsibility for 
enforcement of compliance with financial reporting standards? 

 
Further information to be provided 
 

• The names of the independent competent administrative authorities.  
• What agreements have been made concerning the interrelationship between the 

enforcers, when there is more than one competent administrative authority?  
• Where relevant, please indicate since when the enforcement mechanisms are in 

place and effectively functioning. 
 

� � � � � 
 
Principle 4 
 
Other bodies might carry out enforcement on behalf of the competent administrative 
authorities, provided that these bodies are supervised by and responsible to the relevant 
competent administrative authority. 
 
Key Issues 
 
1. Other bodies must be adequately supervised by the competent administrative authority 

which has delegated enforcement responsibilities to them. There should be evidence 
that supervision is effective. 

 
2. Where enforcement has been delegated, it should be clear what has been delegated. 
 
3. A delegated body(ies) must be accountable to the competent administrative authority 

and there should be clear evidence of this. 
 
Benchmarks 
 
Fully implemented 
 
If a negative answer is given to question 1, or, if applicable, a positive answer to questions 2 
and 3.   
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Partially implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Not implemented 
 
Inability to give a positive answer to question 2, if applicable. 
 
Key Questions 
 
1. Does another body(ies) carry out enforcement on behalf of the competent administrative 

authority(ies)? 
 
2. Does the competent administrative authority(ies) monitor the enforcement activity of 

the delegated body(ies) to ensure compliance with Standard No 1?  
 
3. Are there clear provisions or an agreement setting out the respective roles and 

responsibilities of the delegated body(ies) and the competent administrative 
authority(ies) in respect of any delegated enforcement function? 

 
Further information to be provided 
 

• The names of such “other body(ies)” and of the competent administrative 
authority(ies) by which the “other body(ies)” are supervised and to which it (they) is 
responsible. 

• What part of the enforcement has been delegated. 
• Which powers such body(ies) has been given.  
• Whether the competent administrative authority(ies) monitor whether the body(ies) 

to which enforcement has been delegated follows all the principles stated and how 
this monitoring is evidenced. 

 
� � � � � 

 
 
Principle 5 
 
Irrespective of who carries out enforcement any standard on enforcement established by 
CESR should be complied with. 
 
Remark: Compliance with this Principle is assessed by the extent of compliance 
with all other Principles of Standard No 1. 

 
 

� � � � � 
 
Principle 6 
 
Competent administrative authorities shall have adequate independence from government, 
and market participants, possessing the necessary powers and having sufficient resources. 
 
Key Issues 
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1. Independence implies that a competent authority(ies) should not be unduly 

influenced by issuers, auditors, intermediaries, the government or other 
stakeholders. 

 
2. Necessary powers are dealt with as part of the assessment of Principle 7. 

 
3. Enforcers should be provided with sufficient resources to establish and carry out an 

effective monitoring system. This includes having professionally skilled staff that 
are expected to have experience in the reporting framework and the legal 
implications of enforcement. 

 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 to 4. 
 
Partially implemented 
 
If a positive answer is given to questions 1 to 3.  
 
Not implemented 
 
Inability to give a positive answer to question 1, 2, or 3. 
 
Key Questions 
 

1. Does the enforcer(s) have adequate independence from the government? 
 
2. Does the enforcer(s) have adequate independence from issuers and auditors?  

 
3. Does the enforcer(s) have adequate independence from market participants and 

other stakeholders?  
 
4. Is the enforcer(s) provided with sufficient resources to establish an effective 

monitoring system?   
 
Further information to be provided 
 

• Details of any arrangements guaranteeing independence that are in place. 
• Description on how adequate independence from issuers and auditors is ensured. 
• Description on how adequate independence from market participants and other 

stakeholders is ensured. 
• Details of the resources available – in particular, number of staff (expressed in full-

time equivalence) involved in the enforcement of financial information; number of 
staff with relevant professional qualifications; number of issuers admitted to trading 
on the regulated market(s) in your jurisdiction. 
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Principle 7 
 
The necessary powers – which may be delegated to those acting on behalf of the competent 
independent administrative authority – should at least include power to monitor financial 
information, require supplementary information from issuers and auditors, and take 
measures consistent with the purposes of enforcement. 
 
Key Issues 
 

1. Implementing measures should provide the entire enforcement system with the 
necessary powers to carry out adequate enforcement.  

 
2. Implementing measures should provide each enforcer with the necessary powers to 

carry out adequate enforcement (the competent independent administrative 
authority[ies] or the body[ies] acting on behalf of the competent independent 
administrative authority[ies]).    
 

3. Powers should at least include investigative powers, such as monitoring financial 
information and requiring supplementary information from issuers and auditors.  
 

4. Furthermore, powers should at least include the possibility to take measures 
consistent with the purposes of enforcement. 
 

5. If applicable, a clear division of powers should be made between relevant elements of 
the enforcement system (the competent independent administrative authority[ies] 
and its delegated body[ies]). 

 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 to 4, or, if applicable, questions 1 to 5. 
 
Partially implemented 
 
If a positive answer is given to questions 1, 2 and 4. 
 
Not implemented 
 
Inability to give a positive answer to question 1, 2 or 4.  
 
Key Questions 
 

1. Do implementing measures provide the enforcer(s) with the power to monitor 
financial information? 

 
2. Do implementing measures provide the enforcer(s) with the power to require 

supplementary information from issuers? 
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3. Do implementing measures provide the enforcer(s) with the power to require 
supplementary information from auditors? 

 
4. Does the enforcer(s) have the powers to take measures consistent with the purposes 

of enforcement? 
 
5. Has a clear division of powers been made between relevant elements of the 

enforcement system? 
Further information to be provided 
 

• Description, if applicable, of the relations between enforcers involved.   
• Description of the powers the enforcers have and whether the specific powers rest 

with the competent independent administrative authority(ies) or are delegated to a 
body(ies) acting on behalf of the competent independent administrative 
authority(ies). 

 
� � � � � 

 
Principle 8 
 
The competent administrative authorities should be responsible for: 
- the setting up of an appropriate due process of enforcement consistent with the application 

of the principles hereby stated;  
- the implementation of that due process. 

 
Key Issues 

 
1. Implementing measures state that the issuers under supervision are entitled to a 

due process, amongst which the right to appeal against decisions and actions taken 
by the enforcer(s) should be included. 

 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Partially implemented 
 
If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 
 
Key Questions 
 

1. Do implementing measure provide that the enforcer(s) is responsible that an 
appropriate due process has been set up? 
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2. Do implementing measure provide that the enforcer(s) is responsible that an 
appropriate due process is implemented?  

 
 
Further information to be provided 
 

• Specification of the division of responsibility between authorities if more than one 
competent administrative authority is responsible for these issues, and whether 
extraordinary controls can be put in place for discovering fraud.  

• If an appropriate due process has been set up but not yet implemented, when will 
implementation take place? 

 
 

� � � � � 
 
 
3 ISSUERS AND DOCUMENTS 
 
 
Principle 9 
 
The principles for enforcement here identified should apply to financial information 
provided by issuers: 
 
a) whose securities are admitted to trading on a regulated market; 
b) that applied for admission to trading of their securities on a regulated market. 
 
 
Key Issues 
 

1. Implementing measures must cover all issuers whose securities are admitted to 
trading on a regulated market or who have applied for admission for admission to 
trading of their securities on such a market. 

 
2. Particularly, enforcers should have procedures whereby they are systematically 

made aware of any application for listing and they should periodically update their 
monitoring tools of issuers and applicants for listing.  

 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1and 2.  
 
Partially implemented 
 
If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to answer positively to question 1. 
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Key Questions 
 

1. Do the implementing measures cover all issuers whose securities are admitted to 
trading on a regulated market or who have applied for admission to trading of their 
securities on such a market?  

 
2. Does the enforcer(s) have monitoring tools enabling them to identify the issuers 

concerned? 
 
Further information to be provided 
 

• Are there other issuers than those mentioned above subject to enforcement? 
• Details on the way these monitoring tools are organised and on the periodicity of 

their updating. 
 

� � � � � 
 

Principle 10 
 
The principles for enforcement here identified should apply to financial information 
provided by all harmonized documents, including annual and interim financial statements 
and reports, prepared on individual and consolidated basis as well as prospectuses and 
equivalent documents. 
 
Key issues 
 

1. Implementing measures must cover EEA’s harmonised documents (as currently 
harmonised by Directive 2001/34/EC and Directive 2003/71/EC, and later on by 
Directive 2004/109/EC), including annual and interim financial statements and 
reports, prepared on individual and consolidated basis as well as prospectuses and 
equivalent documents.  

 
2. An enforcer(s) should have the adequate monitoring tools to identify the documents 

covered by Principle 10. 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1 to 4. 
 
Partially implemented 
 
If a positive answer is given to questions 1 to 3. 
 
Not implemented 
 
Inability to give a positive answer to question 1, 2 or 3. 
 
Key Questions 
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1. Do the implementing measures cover EEA’s harmonised documents (i.e. where 

EEA’s legislation currently applicable requires their publication and regulates their 
format and/or content), i.e. annual and interim financial statements and reports, 
prepared on individual and consolidated basis?  

 
2. Do the implementing measures cover EEA’s harmonised documents (i.e. where 

EEA’s legislation currently applicable requires their publication and regulates their 
format and/or content), i.e. prospectuses? 

 
3. Do the implementing measures cover EEA’s harmonised documents (i.e. where 

EEA’s legislation currently applicable requires their publication and regulates their 
format and/or content), i.e. equivalent documents?  

 
4. Is the enforcer(s) provided with adequate tools to identify the documents covered by 

Principle 10?  
 
Explanatory note 
 
Regarding question 4, the monitoring tools should differentiate, on the one hand, between 
the types of securities issued under a classification that could correspond to the 
classification made by the Prospectus Directive and, on the other hand, on the types of 
harmonised documents (prospectuses relating to financial operations, annual and interim 
financial statements and reports…). 
 
Further information to be provided 
 

• Are there other documents relating to financial information (e.g. such as press 
releases providing price sensitive information, or mergers’ reports with pro-forma 
figures) where the principles for enforcement also apply? 

• Details on the way the tool for identification of the documents covered by Principle 
10 is organised. 

 
� � � � � 

 
 
4  METHODS OF ENFORCEMENT 
 
Principle 11 
 
For financial information other than prospectuses ex-post enforcement is the normal 
procedure, even if pre-clearance is not precluded. 
 
Key Issues 
 

1. Ex-post enforcement is considered the normal procedure for financial information 
other than prospectuses. 

 
2. Pre-clearance may also be permitted, if considered effective by the enforcer, 

however:  
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a. the aim of such a procedure should only be to provide the competent 
enforcer’s view on a specific accounting or disclosure treatment, and whether 
the particular treatment might be considered (or not) an infringement of the 
reporting framework which may lead to enforcer’s actions. 

 
b. such pre-clearance should clearly identify all the circumstances relevant to 

the specific case submitted by the issuer. 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to question 1, 2 and 3, or if a positive answer is given to 
question 1 and a negative answer to question 2. 
 
Partially implemented 
 
If a positive answer is given to questions 1 and 2 and a negative answer to question 3. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 
 
Key Questions 

 
1. Do the implementing measures provide that the procedure to be followed by the 

enforcer(s) regarding financial information other than prospectuses is normally ex-
post? 

 
2. Does the enforcer(s) offer the issuers the possibility of pre-clearance? 

 
3. If the enforcer(s) offers the issuers the possibility of pre-clearance, does the 

enforcer(s) have procedures by which the issuers seeking pre-clearance have to 
identify all the circumstances surrounding the specific case for which pre-clearance 
is sought (i.e. should pre-clearance be requested, a documentation including all the 
characteristics of the case must be provided together with the application)? 

 
� � � � � 

 
Principle 12 
 
For prospectuses ex-ante approval is the normal procedure as specified by the EU 
directives, which also identify the nature of the approval. Ex-post enforcement of 
financial information provided by prospectuses is possible as a supplementary measure. 

Key Issues 

 
1. Financial information included in prospectuses is subject to ex-ante approval as 

provided for by the EU Directives. 
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2. Implementing measures may allow ex-post enforcement of financial information 
included in prospectuses as a supplementary measure. 

 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 
 
Key Questions 

 
1. Do the implementing measures provide that financial information included in 

prospectuses is subject to ex-ante approval as provided for by the EU Directives? 
 
Further information to be provided 
 

• Is financial information included in prospectuses also subject to ex-post enforcement 
as a supplementary measure? 
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Principle 13 
 
Enforcement of all financial information is normally based on selection of issuers and 
documents to be examined.  
 
The preferred models for selecting financial information for enforcement purposes are 
mixed models whereby a risk based approach is combined with a rotation and/or a 
sampling approach. 

 
However, an approach based solely on risk may be an acceptable selection method. 
 
A pure rotation approach as well as a pure reactive approach is not acceptable. However, 
indications of misstatements provided by auditors or other regulatory bodies as well as 
well-grounded complaints should be considered for enforcement investigations. 

Key Issues 

 
1. In view of the time and budget constraints enforcement of all financial information 

is normally based on a selection of issuers and documents to be examined which 
should be designed in such a way as to provide an adequate level of certainty of 
detecting infringements. 
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2. The selection method adopted should be such that it strikes an appropriate balance 
between costs and benefits and takes into account the characteristics of the market 
and other legal constraints. 

 
3. The preferred models for selecting financial information for enforcement purposes 

are mixed models whereby a risk-based approach is combined with a rotation and/or 
a sampling approach. A pure rotation approach or a pure reactive approach is not 
acceptable. 

 
4. Selection of items to be checked is also based on the objective of the enforcement, the 

quality of information available to the enforcer and the time constraint for the 
enforcement procedure. 

 
5. An indication of misstatements provided by auditors or other regulatory bodies 

should be considered as grounds for enforcement investigations. 
 

6. Enforcement investigations in respect of complaints received should be considered 
where, after a preliminary scrutiny, the complaint received appears reliable and 
relevant for a possible enforcement action. 

 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1, and 2 or 3, and 4. 
 
Partially implemented 
 
If a positive answer is given to questions 1, and 2 or 3. 
 
Not implemented 
 
Inability to give a positive answer to questions 1, or 2 and 3. 
 
Key Questions 
 

1. Are there implementing measures explicitly providing for the selection method to be 
applied when selecting financial information for enforcement purposes?. 

 
2. Do the implementing measures provide for a mixed method whereby a risk-based 

approach is combined with a rotation and/or a sampling approach?  
 

3. Do the implementing measures provide for a selection method solely based on risk? 
 

4. Are indications of misstatements provided by auditors or other regulatory bodies as 
well as well-grounded complaints considered for enforcement investigations? 
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Principle 14 
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In order to allow enforcers to adopt gradually the selection methods provided for by 
Principle 13, a mixed selection technique based on a combination of a random selection 
and rotation is considered a workable transitional step. However, such a methodology 
should be designed to give an adequate level of detection risk. 

Key Issues 

 
1. Those enforcers that do not follow the recommended selection methods provided for 

by Principle 13 should, as a transitional step, adopt a mixed selection technique 
method based on a combination of random selection and rotation. 

 
2. This methodology should provide an adequate level of certainty of detecting 

infringements. 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to question 1, or a negative answer is given to question 1 and a 
positive answer is given to questions 2 to 4. 
 
Partially implemented 
 
If a positive answer is given to questions 2 and 3, if applicable. 
 
Not implemented 
 
Inability to give a positive answer to question 2 or 3 if applicable.   
 
Key Questions 
 

1. Is Principle 14 not applicable, because Principle 13 is applied? 
 
2. If the implementing measures provide for a selection method which does not provide 

for the preferred model in Principle 13, is the method adopted based on a 
combination of random selection and rotation? 

 
3. If the implementing measures provide for a selection method which does not provide 

for the preferred model in Principle 13, is the method designed to provide an 
adequate level of certainty of detecting infringements? 

 
4. If the implementing measures provide for a selection method which does not provide 

for the preferred model in Principle 13, is the model transitional? 
 
Further information to be provided 
 

• Information on the length of the transitional period if Principle 14 if applicable. 
• Reasons for implementation of the model based solely on a combination of random 

selection and rotation. 
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Principle 15 
 
Methods of enforcement on selected information cover a wide spectrum of possible 
checking procedures, ranging from pure formal checks to in-depth substantive in-nature 
checking. The level of risk should normally determine the intensity of the review to be 
performed by the enforcers. The type of document to be examined and the level of 
information available on the issuer is also to be taken into consideration. 
 

Key Issues 

 
1. The enforcer(s) should have the necessary procedures and tools to determine the 

methods and the level of intensity of the enforcement procedure. 
 
2. The methods and the level of intensity of review to be performed should be based on 

the level of risk associated with the documents and/or issuers involved. 
 
3. Other factors which could also influence the methods and the level of intensity of the 

review are the following: 
a. The type of document to be examined. 
b. The impact of the document on the market/investors. 
c. Cost-benefit evaluation. 
d. Availability of information. 
e. Indications by the auditors. 
f. Apparent inconsistencies of the enforced document. 
g. Enforcement of some documents published by an issuer may have an impact 

on the risk associated with other financial information provided by the same 
company. 

 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1 to 3. 
 
Partially implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Not implemented 
 
Inability to give a positive answer to question 1 or 2. 
 
Key Questions 
 

1. Are there implementing measures which provide for the determination of the 
methods and level of intensity of the review of the selected information by the 
enforcer(s)?  
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2. Do the implementing measures provide that the determination of the methods and 

the level of intensity are based on the risk associated with the documents under 
review and/or the issuers? 

 
3. Do the implementing measures provide that the determination of the method and 

the level of intensity is further based on the following factors:  
a. The type of document to be examined. 
b. The impact of the document on the market/investors. 
c. Cost-benefit evaluation. 
d. Availability of information. 
e. Indications by the auditors. 
f. Apparent inconsistencies of the enforced document. 
g. Enforcement of some documents published by an issuer may have an impact 

on the risk associated with other financial information provided by the same 
company.  
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5 ACTIONS 
 
Principle 16  
 
Where a material misstatement in the financial information is detected enforcers should take 
appropriate actions to achieve an appropriate disclosure and where relevant, public 
correction of misstatement (in line with the requirements of the reporting framework). Non-
material departures from the reporting framework will not normally trigger public 
correction even though they normally deserve an action as well. 
 
Materiality should be assessed according to the relevant reporting framework.  

 
Key Issues 
 

1. The enforcer(s) should take actions in order to ensure (to the highest degree 
possible) that the market receives the information it is entitled to according to the 
relevant reporting framework. 

 
2. The enforcer(s) should, where a material misstatement in financial information is 

detected, take appropriate actions to achieve an appropriate disclosure to the 
market and, where relevant, public correction of a misstatement. 

 
3. The enforcer(s) should take actions in case of non-material departures from the 

reporting framework (even though these normally do not trigger public correction) in 
order to prevent any such departures in the future. 

 
4. Materiality should be assessed according to the relevant reporting framework. 

 
Benchmarks 
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Fully implemented 
 
If a positive answer is given to questions 1 to 4.  
 
Partially implemented 
 
If a positive answer is given to questions 1, 2 and 4. 
 
Not implemented 
 
Inability to give a positive answer to question 1, 2 or 4. 

 
Key Questions 
 

1. Do the implementing measures provide that the enforcer(s), where a material 
misstatement is detected, takes actions in order to achieve an appropriate disclosure 
to the market? 

 
2. Do the implementing measures provide that the enforcer(s), where a material 

misstatement in the financial information is detected, takes action in order to 
achieve public correction of the misstatement, where relevant?  

 
3. Do the implementing measures provide that the enforcer(s) in case of non-material 

departures from the reporting framework normally takes actions in order to make 
the issuer avoid repeating any such departure in the future? 

 
4. Does the enforcer(s) assess materiality according to the relevant reporting 

framework? 
 
Further information to be provided 
 

• Which actions are available to the enforcer(s) in case of a material misstatement and 
what factors are considered in the selection of the appropriate action? 

• What actions are triggered in case of non-material departures from the reporting 
framework, and how is materiality assessed? 
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Principle 17  
 
Actions taken by the enforcers should be distinguished from sanctions imposed by the 
national legislation. Actions are measures generally aimed at improving market integrity 
and confidence. 
 
Key Issues 
 

1. The purpose of taking actions is to improve market integrity and confidence by 
ensuring that the market gets the correct information, and not to punish for an 
infringement. 

 
2. Actions should be distinguished from sanctions. 
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 Benchmarks 
 
Fully implemented 
 
 If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 

 
Key Questions 
 

1. Are actions aimed at ensuring that the market gets the correct information (e.g. the 
information it is entitled to according to the relevant reporting framework)? 

 
 
Further information to be provided 
 

• Is there a distinction in the legislation as to actions taken by the enforcer(s) and 
sanctions imposed, and what is the distinction? 
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Principle 18  
 
Actions should be effective, timely enacted and proportional to the impact of the detected 
infringement. 
 
Key Issues 
 

1. In order for actions to be effective, they should provide investors with the 
information they are entitled to according to the relevant reporting framework. 

 
2. Actions should be taken as soon as possible after the detection of an infringement in 

order to minimise the risk that investors act on false or incomplete information. 
 

3. Actions should be proportional to the impact of the detected infringement.  
 
Benchmarks  
 
Fully implemented 
 
If a positive answer is given to questions 1 to 3. 
 
Partially implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Not implemented 
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Inability to give a positive answer to question 1 or 2.  
 

Key Questions 
 

1. Do implementing measures imply that actions are aimed at ensuring that the 
market gets the information it is entitled to receive according to the relevant 
reporting framework? 

 
2. Do implementing measures provide that actions are taken on a timely basis after 

detection? 
 
3. Do implementing measures provide that actions are proportionate to the impact of 

the detected infringement? 
 
Further information to be provided 
 

• How many hours/days are there generally between the detection of an infringement 
and the action by the enforcer(s)? 

• How does the enforcer(s) determine proportionality of actions?  
 

� � � � � 
 
Principle 19  
 
A consistent policy of actions should be developed, whereby similar actions are adopted 
where similar infringements are detected. 
 
Key Issues 
 

1. Enforcers should take similar actions, where similar infringements are detected, at 
the national as well as at the EU level. 

 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1 and 2. 
  
Partially implemented 
 
If a positive answer is given to question 1. 
 
Not implemented  
 
Inability to give a positive answer to question 1. 
 
Key Questions 
 

1. Does the enforcer(s) adopt similar actions where similar infringements are detected? 
 



 
 
 
 
 
 

39 
 

2. Does the enforcer(s) take steps for coordination and convergence of its policies on 
taking action at the EU level? 

 
� � � � � 

 
 
6 COORDINATION IN ENFORCEMENT 
 
Principle 20 
 
In order to promote harmonization of enforcement practices and to ensure a consistent 
approach of the enforcers to the application of the IFRSs, coordination on ex-ante and ex-
post decisions taken by the authorities and /or delegated entities will take place  
 
Material controversial accounting issues will be conveyed to the bodies responsible for 
standard setting or interpretation. 
 
No general application guidance on IFRSs will be issued by the enforcers. 
 
 
Key Issues 

 
1. Enforcers should coordinate their decisions both at national and EU level in order to 

ensure a consistent approach of the enforcers to the application of the IFRSs. 
 

2. Enforcers take decisions, but do not issue general interpretations. 
 

3. CESR should ensure that material controversial accounting issues will be conveyed 
to the relevant bodies responsible for standard setting and interpretation (e.g. 
IFRIC). 

 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1to 3. 
 
Partially implemented 
 
If a positive answer is given to question 1 or 2 and to question 3. 
 
Not implemented  
 
Inability to give a positive answer to questions 1 and 2, or to question 3. 
 
Key Questions  

 
1. Do the enforcers coordinate their decisions? 

 
2. Does the enforcer(s) participate in the EU coordination process? 
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3. Does the enforcer(s) take decisions without issuing general interpretation? 
 

� � � � � 
 
 
7 REPORTING 
 
Principle 21 
 
Enforcers should periodically report to the public on their activities providing at least 
information on the enforcement policies adopted and decisions taken in individual cases 
including accounting and disclosure matters. 
 
Key Issues 
 

1. Enforcer(s) should report to the public on their activities with the objective to inform 
the public about the enforcers‘ task is to monitor compliance of financial information 
with IFRS. 

 
2. Reporting should at least concern the enforcement policies adopted and decisions 

taken in individual cases, including accounting and disclosure matters, even if the 
information reported can be in anonymous form. 

 
3. Reporting should be done periodically, easily available to the public and free of 

charge. 
 
Benchmarks 
 
Fully implemented 
 
If a positive answer is given to questions 1 and 2. 
 
Partially implemented 
 
If a positive answer is given to question 1. 
 
Not implemented 
 
Inability to give a positive answer to question 1. 
 
Key Questions 
 

1. Does the enforcer(s) have to report to the public on its (their) activities? 
 
2. Does the scope of this reporting include at least the enforcement policies adopted 

and material decisions taken in individual cases, including accounting and 
disclosure matters?  

 
Further information to be provided 
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• In which other areas do the implementing measures provide for a mandatory 
reporting?  

• What is the policy for the selection of cases for reporting to the public? 
• Is there a legal obligation to present the information in an anonymous form? 
• Do the implementing measures provide for periodic reports? What is this 

periodicity? 
• Detailed information on the ways the public can access the reports?  
• Do the implementing measures provide that the report of the enforcer(s) is available 

to the public free of charge? 
 
 


