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Abstract

Information on which public officials are required to file asset disclosures and on 
what those disclosures contain can help in identifying politically exposed persons 
(PEPs), as required under the Recommendations of the Financial Action Task 
Force. This paper analyzes how the information could be used in this way and pro-
vides a series of recommendations that can help support this use.

JJ To be useful for identifying PEPs, a list of public officials required to file as-
set disclosures needs to contain, at a minimum, the position held by each 
official, as this would help in determining whether the official is indeed a 
PEP. Including other identifying information—such as date of birth, na-
tional identification number, and information on family members—would 
further serve this purpose.

JJ Jurisdictions should consider designating an institution with clear respon-
sibilities for compiling, maintaining, and updating the list of filers and 
sharing it with the relevant stakeholders. 

JJ Jurisdictions should also consider facilitating access to the list of filers, and 
eventually to the information in the disclosures, for relevant government 
agencies and financial institutions to support their work related to identi-
fying PEPs and complying with PEP requirements. 

JJ Information on who files disclosures should be as user-friendly as pos-
sible. This implies, when feasible, making it publicly available online and 
in a searchable format. Online availability grants easy access. A format 
that allows searching—for example, by the official’s name or position—
ensures user-friendliness. The ability to search a list becomes especially 
important when the list includes thousands of names, as is often the case 
in the more populous jurisdictions requiring disclosure.

JJ To ensure the use of asset disclosure for identifying PEPs, stakeholders 
need to develop effective channels for cooperation among domestic agen-
cies and with foreign counterparts. Developing international cooperation 
on asset disclosure is certainly the biggest challenge. This is likely to re-
quire a gradual approach. It could begin with building links with the more 
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obvious counterparts (foreign agencies with which there is a repeated 
need to exchange information) and potentially evolve into a regional or 
international network of formal exchange. 

JJ In all cases stakeholders need to recognize that the list of those required to 
file asset disclosures in a jurisdiction is not the same thing as a list of PEPs 
for that jurisdiction (asset disclosure requirements might extend beyond 
the definition of PEPs or might not cover some PEPs). So even if they have 
a list of filers, they still need to take complementary measures to identify 
PEPs. 



1

Introduction

This paper explores the relationship between two regimes for preventing corrup-
tion: the detection and monitoring of politically exposed persons (PEPs) for the 
purpose of combating money laundering, and asset disclosure requirements for 
public officials.1 These regimes are generally designed and implemented separately. 
Yet as this paper shows, an innovative use of asset disclosure tools could benefit 
PEP practitioners. The paper seeks to raise awareness of this potential and to con-
nect asset disclosure and PEP practitioners.

Information on who is obligated to file asset disclosures—and the information 
submitted in those disclosures—can better equip public and private sector entities 
to overcome some of the challenges in implementing PEP regimes. For example, 
asset disclosure systems can assist in determining who is a PEP and in complying 
with requirements for verifying sources of wealth and funds, can enhance ongoing 
monitoring of the transactions of PEPs, and can even help financial intelligence 
units in their analysis of suspicious transaction reports.2 This paper focuses on one 
of these areas: the role that asset disclosure can play as a tool for improving the 
identification of PEPs (other potential uses of asset disclosure information will be 
explored in a separate paper). In particular, it focuses on implementation issues 
involved in the identification of PEPs and suggests concrete ways to use asset dis-
closure to support it. The intention is not to present asset disclosure as the only 
solution to the challenges in identifying PEPs, but as another option to consider. 

Anti-money-laundering and asset disclosure practitioners have little knowl-
edge of each other’s work and rarely provide mutual operational support. Yet juris-

1 The paper uses PEPs to refer both to the categories of officials covered by the concept and to the 
practices associated with PEPs in a jurisdiction’s anti-money-laundering legislation. It uses asset dis-
closure and disclosure interchangeably to refer to disclosure of both financial and business interests. 

2 Financial intelligence units are defined by the IMF and World Bank (2004, p. 4) as “agencies that 
receive reports of suspicious transactions from financial institutions and other persons and enti-
ties, analyze them, and disseminate the resulting intelligence to local law-enforcement agencies 
and foreign [financial intelligence units] to combat money laundering.”

1
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dictions belonging to intergovernmental bodies that develop and promote policies 
to combat money laundering and terrorist financing generally also have disclosure 
requirements. This is true for all 34 members of the Financial Action Task Force 
(FATF)3 and 91 of the 120 members of FATF-style regional bodies (FSRBs).4 Among 
the 176 jurisdictions analyzed for this paper, around 81% have both disclosure re-
quirements and the obligation to comply with PEP provisions (figure 1).5 This paper 
aims to speak to both anti-money-laundering and asset disclosure stakeholders and 
potentially enhance communication and coordination between the two groups. It 
may also be of interest to policy makers and financial institutions. 

Much of the previous literature has treated asset disclosure systems and PEPs 
as separate issues, addressing one or the other but not both. One exception is the 
Stolen Asset Recovery (StAR) Initiative paper Politically Exposed Persons: Preven-
tive Measures for the Banking Sector (Greenberg and Gray 2010), which includes 
the use of asset disclosure as a principal recommendation for financial institutions 

FIgUrE 1 J Many Jurisdictions Have Both Anti-Money-Laundering and Asset Disclosure 
regimes
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well as those that are part of FATF-style regional bodies. The third shows those that have implemented disclosure requirements. 
UNCAC = United Nations Convention against Corruption. For more information, see annex 3. 

3 The FATF currently comprises 34 member jurisdictions and 2 regional organizations. This paper 
considers only the 34 jurisdictions. For more on the FATF, see its website at http://www.fatf-gafi.
org/. For a detailed list of members, see http://www.fatf-gafi.org/membership. 

4 FSRBs are regional organizations with forms and functions similar to those of the FATF. Some 
FATF members are also members of these bodies. For information on FATF and FSRB member-
ships, see annex 3. 

5 These figures were produced by the authors. For more information, see annex 3.
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complying with PEP standards. Another is the StAR Initiative–World Bank In-
come and Asset Disclosure: Guide for Practitioners and Policymakers (forthcoming), 
which refers to PEPs among broader applications of asset disclosure. The objective 
here is to follow in their footsteps, providing a more in-depth analysis of the po-
tential use of asset disclosure for compliance with PEP standards as well as some 
operational recommendations. 





5

Basic Aspects of Disclosure  
and Politically Exposed Persons

This section introduces basic aspects of asset disclosure regimes and the concept of 
PEPs, and briefly describes the main challenges associated with identifying PEPs.

What Is Asset Disclosure?

Disclosure legislation generally requires a certain range of public officials (such 
as members of parliament, heads of state, and cabinet members) to declare their 
financial and business interests.6 While disclosure systems are not a recent devel-
opment in governance, their adoption has gained momentum in the past two de-
cades. These systems are widespread across regions (figure 2), and their prevalence 
is growing as fighting corruption and promoting transparency become increasingly 
important. Today about 137 jurisdictions around the world implement disclosure 
regulations.7 

Two types of disclosure are commonly required: financial and business inter-
ests. Financial disclosure requirements focus on assets such as real estate, vehicles, 
art, jewelry, and financial investments—as well as any liabilities. Disclosing the val-
ue of such assets and liabilities along with the amount of a public official’s income 
makes it possible to detect potential illicit enrichment and can support the investi-
gation and prosecution of other corruption-related offenses. 

Business interest disclosures focus on interests, commitments, and business 
connections that may compromise public officials’ impartiality in their policy and 
public management decisions. These may include information such as stock hold-

6 The range of public officials obliged to file disclosures depends on the jurisdiction’s legislation. 
A variety of agencies collect, verify, and manage asset disclosures—for example, ombudsmen, 
supreme courts, tax authorities, parliamentary commissions, anticorruption commissions, and 
commissions that focus exclusively on asset disclosure. 

7 This number is based on the sample of 176 jurisdictions analyzed for this paper. The 137 include 
only those for which the World Bank team found implemented disclosure regulations. For a list 
of the jurisdictions in the sample and a brief explanation of methodology, see annex 3.

2
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ings and income sources as well as positions held outside public office and gifts 
received. Requiring information about such interests, as well as sources of assets 
and liabilities, can help in detecting potential conflicts of interest.

Although content varies, most disclosure forms require a combination of finan-
cial and business interest information, such as shares and securities, real estate, mov-
able assets (including vehicles and jewelry), relationships with financial institutions 
(domestic and foreign), values and sources of income, liabilities, gifts, sponsored 
travel, and expenses.8 Many jurisdictions, particularly those that put an emphasis on 
preventing conflicts of interest, require officials to disclose management positions in 
companies or organizations, advisory positions, and even unpaid positions.

Asset disclosure has been recognized in many international conventions as an 
important tool for combating corruption. For example, article 8 of the United Na-
tions Convention against Corruption (UNCAC) suggests that countries should re-
quire public officials to make disclosures about, among other things, “their outside 
activities, employment, investments, assets and substantial gifts or benefits from 
which a conflict of interest may result with respect to their functions as public of-
ficials” (UNODC 2004). Similar requirements can be found in the Inter-American 
Convention against Corruption and the African Union Convention on Prevent-
ing and Combating Corruption (OAS 1996; African Union 2003). But while there 

8 Blank disclosure forms establish, and in some cases explain, the categories of information to be 
provided by public officials when submitting disclosures. The format of the forms depends on the 
type of information required by the jurisdiction in its disclosure provisions. 

FIgUrE 2 JDisclosure requirements are Widespread Around the World
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are international conventions recognizing asset disclosure as a tool, there are no 
international standards or agreed guidelines on how to design and implement dis-
closure requirements. 

Who are Politically Exposed Persons?

The term politically exposed persons, or PEPs, generally denotes individuals who are 
or have been entrusted with prominent public functions—such as heads of state or 
government—and their family members and close associates.9 It is commonly used 
in the context of anti-money-laundering standards that target the laundering of 
proceeds of corruption. 

These individuals represent a greater money laundering risk because of the 
possibility that they may abuse their position and influence to carry out corrupt 
acts, such as accepting and extorting bribes, misappropriating state assets, and us-
ing the domestic and international financial systems to launder the proceeds. Ob-
viously, most PEPs do not actually engage in corrupt activities. But all PEPs are 
potentially in a position to misuse their influence for personal gain—no matter 
their country of origin, the nature of their business activities, or the seniority of 
their position (Greenberg and Gray 2010, p. 3). As a result, implementing an effec-
tive PEP regime becomes a critical component in preventing grand corruption as 
the methods for laundering the proceeds become more complex. 

In 2003 the FATF introduced a number of preventive measures to identify 
these higher-risk individuals and improve the monitoring of their transactions. 
These measures are set forth in Recommendation 6 of the FATF 40 Recommenda-
tions, with related requirements for customer due diligence in Recommendation 
5 (FATF 2003). Also in 2003, the UNCAC, in article 52(1) and (2), called for en-
hanced scrutiny of accounts held by PEPs (see annex 1).

While these provisions vary in scope across the standard setters, they all re-
quire countries to ensure that financial institutions consider PEPs to be high-risk 
customers and, accordingly, implement systems for identifying PEPs.10 Along with 
this come requirements that financial institutions carry out enhanced due diligence 

9 In using this definition, this paper takes the same approach as Greenberg and Gray (2010, p. xiii). 
While there is no internationally agreed definition of PEPs, the FATF, the UNCAC, and other 
international organizations and instruments that set standards for countries to follow generally 
agree with this definition. For detailed definitions of PEPs, see annex 1. 

10 Unless otherwise specified, this paper uses the term standard setters broadly to include the stan-
dards outlined in the FATF 40 Recommendations (FATF 2003) and international or regional 
instruments (for example, the UNCAC).
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when PEPs open accounts, and perform ongoing monitoring and reporting of sus-
picious transactions (Greenberg and Gray 2010, p. 5). 

Unfortunately, compliance with these standards is low. Of 162 jurisdictions 
evaluated for compliance with FATF Recommendation 6 on PEPs, only two were 
found to be fully compliant; 59 percent were found to be noncompliant, 25 percent 
partially compliant, and 15 percent largely compliant.11 Explanations for the low 
compliance and poor implementation vary. One explanation is that the standard 
setters have not been consistent on the issue of whether standards apply to foreign 
PEPs, domestic PEPs, or both.12 Another is that money laundering schemes are 
increasingly complex and opaque. Yet another is that there is too often a lack of 
political will—domestically, to enact and implement the needed regulations, and 
internationally, to harmonize standards and provide clear guidance (for more on 
this, see Greenberg and Gray 2010, p. 17). 

What Is the Current Practice in Identifying Politically Exposed Persons?

International anti-money-laundering standards require banks to have risk man-
agement systems to identify whether customers are PEPs. Banks generally perform 
checks before establishing a business relationship with a new customer. But because 
customers may sometimes become a PEP after a bank enters a business relationship 
with them, it is essential that banks also regularly check their database of existing 
customers (Greenberg and Gray 2010, p. 34). Once a bank has identified a customer 
as a PEP, its senior management should decide whether to continue the business 
relationship and, if so, apply enhanced due diligence measures in line with national 
legal and regulatory requirements. 

Banks usually comply with the requirement to identify PEPs by asking the nec-
essary questions, performing a database check, and referring to publicly available 
information. They also use a combination of different systems—from having expe-
rienced staff handle the business relationship to using generic indicators such as 
risk associated with certain jurisdictions or with a public official’s seniority or area 
of business. 

11 According to data provided to the World Bank team by the FATF Secretariat in April 2011.
12 FATF Recommendation 6 applies PEP provisions to foreign PEPs only. UNCAC article 52 does 

not distinguish between foreign and domestic PEPs. Nor does the Third EU Anti-Money-Laun-
dering Directive (2006/70/EC), though it requires identifying PEPs who reside outside the juris-
diction. This paper purposely makes no distinction between domestic and foreign PEPs, because 
asset disclosure requirements can be usefully applied to both.
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Consulting commercial and in-house databases is a common method. Com-
mercial databases compile and store information from a variety of open sources, in-
cluding the websites of governments, international organizations, and media outlets 
as well as sanctions lists. In-house databases have been developed by some larger 
banks to complement the commercial ones. Though helpful, both commercial and 
in-house databases pose challenges. One is the large number of false positives that 
result because databases do not always have identifiers linked with the names, such 
as date of birth or sex. Moreover, the databases fall out of date quickly because of 
changes in the public sector that they might be slow to catch. And the entire pack-
age of services (database, software, and staff to review hits) can become costly (see 
Greenberg and Gray 2010, pp. 45–46).

Many banks have suggested that there should be a definitive list of PEPs com-
piled by governments or international organizations. While there is a rationale for 
a national or international list of PEPs, this paper follows the cautious approach of 
Greenberg and Gray (2010, p. 35). It is unclear who would be in charge of producing 
such a list, and there is a risk of its becoming quickly outdated or lacking even cov-
erage because countries might not contribute to the same extent. Most important, 
banks might rely exclusively on the list, relaxing their own checks and failing to con-
sider whether customers not on the list might also pose a money laundering risk. 

Therefore, while this paper promotes using a list of asset disclosure filers as 
a complementary method to identify PEPs, it does not promote building a list of 
domestic PEPs by using the list of officials required to submit financial disclosures.
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How Asset Disclosure Can  
Contribute to Identifying  
Politically Exposed Persons

Each disclosure system has its own particular features. But the analysis of the 137 
jurisdictions currently requiring disclosure led to the identification of four main 
aspects of the disclosure process that can be found across the board and are mean-
ingful for compliance with PEP standards:13

JJ Legal requirement to disclose. The laws generally specify which public of-
ficials are obligated to file disclosures, the frequency with which they must 
do so, the agencies involved in managing disclosures, the penalties for 
noncompliance, and the like.14 

JJ Implementation. The bodies needed to manage disclosures are created, and 
they start enforcing disclosure requirements. This generally begins with 
the concerned public officials completing and submitting their disclosure 
forms to the corresponding agency or body.

JJ Management of disclosures. An agency, body, or commission receives the 
forms and may check that they have been correctly completed, issue a 
certificate of compliance, publish compliance information, and, in some 
cases, grant public access to all or part of the content of the disclosures. 

JJ Verification of the content of disclosures. The same agency (or another one 
designated for this purpose) may verify the accuracy of the information in 
the disclosures. To perform this task, the agency might compare the con-
tent of disclosures at different points in time, request information from 
public or private sector entities, request further information from the pub-
lic official, receive complaints from the public, and the like. In some cases 
the agency responsible for verifying the information in the disclosures is 
the same one that may grant public access to that information. 

13 The disclosure process is simplified here to facilitate analysis. Processes vary by jurisdiction, in-
volving different levels of complexity and different steps.

14 The paper refers to laws in a generic way. Disclosure legislation can include a great variety of legal 
instruments. 

3
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While links between asset disclosure and PEPs can be found in all four of these 
aspects of the disclosure process, this paper focuses on the first two and how they 
can improve efforts to identify PEPs.15 

Providing guidance on Who Is a Prominent Public Official

The FATF provides a definition of PEPs that focuses on individuals with promi-
nent public functions in a foreign country and their business relationships with 
family members and close associates (see annex 1). The FATF definition includes 
examples of what it means by PEPs. But because the FATF Recommendations are 
minimum standards, and the FATF is a policy-making body (and not a regulatory 
one), the precise level of seniority that triggers the PEP requirements is not exactly 
defined. Instead, the duty to set precise rules is left to jurisdictions.

Some jurisdictions have taken the opportunity to define prominent public 
functions according to their own context and political structure. For example, 
the European Union (EU), in article 2 of Commission Directive 2006/70/EC 
(commonly known as the Third EU Anti-Money-Laundering Directive), pro-
vides a detailed list of categories of officials who could be understood as oc-
cupying prominent public functions. This list includes heads of state, heads of 
government, ministers, and deputy or assistant ministers; members of parlia-
ment; members of supreme courts, constitutional courts, and other high-level 
judicial bodies whose decisions are not subject to further appeal except in excep-
tional circumstances; members of courts of auditors or boards of central banks; 
ambassadors, chargés d’affaires, and high-ranking officers in the armed forces; 
and members of the administrative, management, or supervisory bodies of state-
owned enterprises.

Despite efforts by some jurisdictions to clarify the categories of prominent 
public positions, lack of specificity remains an issue for those trying to meet PEP 
requirements.16 Financial institutions struggle to determine which categories of 
public officials they must identify and monitor. This is further complicated when 
dealing with customers from other jurisdictions, where the categories of senior 
officials may differ. 

15 The relevance of the other aspects of the disclosure process will be analyzed in a separate pa-
per dealing with other areas in which asset disclosure can contribute to compliance with PEP 
standards. 

16 To address the implementation issues, the FATF is considering a revision of the definition. The 
FATF will be issuing guidance on implementation issues relating to Recommendation 6 (the cur-
rent estimated release date is early 2012).



 How Asset Disclosure Can Contribute to Identifying Politically Exposed Persons | 13

Asset disclosure legislation can help. The legal framework designing the dis-
closure system establishes, among other things, the categories of officials who are 
required to file disclosures. These laws and regulations could provide guidance in 
interpreting what prominent public function means in each jurisdiction because 
they generally identify these categories and, in some cases, single out the higher or 
riskier levels of categories. 

Around 66 jurisdictions enumerate in detail the categories of public officials 
required to submit disclosures. In Chile, for example, the detailed enumeration 
occupies two pages of the disclosure law. Another 42 jurisdictions both enumer-
ate the categories and set a criterion for the public officials required to submit 
disclosures. In Honduras, for example, the law requires most public officials to 
submit disclosures, but it also sets a salary threshold of 17,000 Honduran lempi-
ras (approximately US$890) below which officials need not submit a disclosure, 
narrowing the range of filers.17 Around 27 jurisdictions rely exclusively on a cri-
terion. In Japan, for example, the law requires members of the Diet (parliament) 
and “officials at the rank of deputy director general or higher at the headquarters” 
to submit disclosures.18

In addition, some asset disclosure systems might single out officials perceived 
to be at higher risk of corruption (for example, within a certain grade of public 
service, requiring disclosure only by the officials who deal with financial resources, 
procurement, accounting, human resources, and the like). In Mozambique, for ex-
ample, only officials with decision power in the administration, a public entity, or a 
state-run corporation are required to file disclosures.19

Other asset disclosure systems might subject the more prominent officials to 
different regulations (requiring more detailed forms, verification of disclosures, 
more frequent disclosure, the inclusion of family members, public availability 
of declarations, and the like). For example, Ireland has two layers of disclosure. 
While public officials are generally required to disclose their interests,20 only 
those considered “office holders” (defined as a subset of public officials) must 
also declare their “additional interests” (property and business activities of family 
members).21

17 See articles 56 and 59 of the Ley Organica del Tribunal Superior de Cuentas (2002) and article 86 
of the implementing regulation (n. 10/2002).

18 See the Law Concerning Public Disclosure of the Assets of Diet Members in Order to Establish a 
Standard of Political Ethics (1992), articles 6, 7, and 8.

19 See article 4 of Lei 6/2004 and article 1 of implementing decree 22/2005.
20 See article 5 of the Ethics in Public Office Act (1995).
21 See articles 2 and 13 of the Ethics in Public Office Act (1995). 
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Among the 137 jurisdictions in the sample that implement disclosure regula-
tions (referred to in this paper as disclosure jurisdictions), most require disclosure 
by high-level public officials—especially in the executive and legislative branch-
es—and in many cases judicial and military officials and senior executives of state-
owned corporations (figure 3). (For more detailed information on the categories of 
officials and their relevance to PEP definitions, see annex 2.)

In the legislative branch, disclosure is required by members of parliament in 
91% of disclosure jurisdictions (in bicameral parliaments this includes both hous-
es, except in the Arab Republic of Egypt and the Netherlands).22

In the executive branch, disclosure is required by:

JJ Ministers or cabinet members in 93% of disclosure jurisdictions. 
JJ Heads of government in 86%. 

22 In Egypt and the Netherlands senators are exempted from disclosure requirements. 
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JJ Deputy or assistant ministers in 77%.
JJ Heads of state in 60%.23

JJ The vice presidents in 30%.24

In the judiciary, disclosures must be submitted by:

JJ High-ranking prosecutors (chief prosecutor, attorney general, and the 
like) in 62% of disclosure jurisdictions.

JJ Members of the supreme court, constitutional courts, or other high-level 
judicial bodies whose decisions are not subject to further appeal, in 58%.

JJ Judges or prosecutors in 56%. 

Among other public officials, disclosure is required by:

JJ The head and deputy head of specific agencies and independent commis-
sions at the national level (such as tax, customs, election, privatization, 
police, securities, and anticorruption authorities) in 70% of disclosure ju-
risdictions.

JJ Senior executives of state-owned corporations (those in which the state 
owns 50 percent of more of the capital) in 62%.

JJ Members of courts of auditors or boards of central banks in 60%.
JJ Public officials (broad categories such as high level, or officials in leader-

ship and control positions) in 56%.
JJ High-ranking officers in the armed forces in 52%.
JJ Public officials in specific branches (such as tax administration, non-

leadership positions at the national level, and subnational positions) in 
50%.

JJ Ambassadors and chargés d’affaires in 50%.
JJ Important political party officials in 14%.

At the subnational level, disclosures must be submitted by:

JJ High-level authorities at the subnational level (such as governors) or in 
municipalities (mayors) in 66% of disclosure jurisdictions.

JJ Subnational public officials in 31%.

23 Some jurisdictions do not have both a head of state and a head of government. In all cases where the 
head of state is required to file disclosures, the requirement also applies to the head of government. 

24 Some jurisdictions do not have vice presidents. This explains the lower percentage of jurisdictions 
with disclosure requirements for vice presidents compared with other members of the executive. 
For example, among the 24 MONEYVAL members included in the analysis, only Bulgaria has a 
vice president. 
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Whether using enumeration, criteria, or a combination of the two, most ju-
risdictions have disclosure requirements that capture hundreds or thousands of 
public officials. In Romania, for example, 350,000 disclosures are filed each year 
on average. And around 26% of disclosure jurisdictions have a catchall provision 
that includes all public officials at the national level. 

Some definitions of PEPs go beyond public officials. For example, some in-
clude political party members, individuals who in many countries are considered 
independent from the state sphere and therefore not covered by disclosure require-
ments. Similarly, asset disclosure requirements may extend beyond the categories 
of public officials included in the definition of PEPs. For example, Bolivia requires 
all public servants to submit disclosure forms when entering and leaving public 
service and while in office. The country’s definition of public servant is broad; it 
includes every person employed by the state—from the president of the republic 
to a public school teacher and the janitor of a state building (the last two categories 
being outside the definition of PEPs).25 

For these reasons, it cannot be assumed that the list of positions covered by dis-
closure requirements in a jurisdiction can be used to automatically generate the list 
of PEPs in that jurisdiction. But this list could provide guidance for interpreting the 
term prominent public functions in the jurisdiction. In Bolivia, for example, higher-
level officials are required to file disclosures more frequently. Thus even though all 
public officials are required to file disclosures, the difference in the requirements 
helps in understanding which public officials are considered to be more prominent 
in Bolivia.

Providing guidance on Who Fills Prominent Public Positions 

To implement disclosure requirements, the agencies managing asset disclosures 
usually need to build a list of the public officials required by law to file disclosures, 
so as to be able to monitor compliance. This basically means matching the catego-
ries of the public officials required to file disclosures with the names of the people 
filling those positions.

In jurisdictions where disclosure management is centralized in a single agen-
cy, this task is undertaken by that agency; in others, the task might be decentral-
ized. Most jurisdictions need to periodically update the list of officials, depending 

25 Like any other Bolivian citizen, public school teachers or janitors of state buildings who are re-
lated to a PEP (family) or acting on behalf of a PEP would be considered a PEP even if they do 
not hold the prominent public office themselves.
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on the frequency of disclosure requirements; those requiring annual disclosure 
would need to update the list at least annually.26 In Argentina, for example, the 
human resources office of each institution with public officials who are required 
to file disclosures must provide periodic updates on all relevant changes—names 
of public officials to be added to the list, names to be removed, and the like—to 
the Oficina Anticorrupción, the agency that manages asset disclosures.27 The Ofi-
cina Anticorrupción therefore has the most up-to-date list of public officials. The 
agency also has administrative sanctions that it can apply to ensure that human 
resources offices provide the information on time and in the proper form.

Romania has a decentralized system with designated staff in institutions all over 
the country. These staff receive disclosures; compile a preliminary list of filers who 
have not submitted their disclosures and send them notifications; and send the Na-
tional Integrity Agency (the main asset disclosure body in Romania) copies of all 
the disclosures received along with a final list of filers who have not submitted dis-
closures or who have filed late. Finally, the National Integrity Agency creates an in-
ternal database that includes the names of all filers (including those who have failed 
to comply) and, for each filer, the filer’s institution and position, the date when the 
form was filed, the filer’s personal identification (ID) number (which remains the 
same throughout the filer’s life), the filer’s address, and the scanned disclosure form. 

Building and maintaining the list of filers might entail data management sys-
tems and mechanisms for communicating with human resources offices in line 
agencies. Since the list is necessary for ensuring compliance with disclosure re-
quirements, its preparation need not be an extra burden on government agencies. 
Indeed, there could be economies of scale, since the list could support both checks 
for compliance with disclosure requirements and the identification of PEPs. 

If the disclosure system is well established and functions effectively, it would 
be safe to assume that the list of filers is up-to-date, providing the latest informa-
tion available on the names of the officials filling PEP positions. Moreover, while 
the idea of governments providing a list of PEPs might be perceived negatively 
(because it could, for example, be used for political purposes), in a well-functioning 
asset disclosure system—especially one in which disclosure is managed by an in-
dependent agency—the list of filers is used to ensure compliance with disclosure 
requirements. This would lower the risks of misuse and inaccuracies. 

26 The vast majority of disclosure jurisdictions require public officials to submit disclosures at least 
upon their appointment and at the end of their term. Many also require officials to do so after the 
end of their term in office (for example, Armenia and Moldova). 

27 The Oficina Anticorrupción manages only the executive branch disclosures. For more on the 
agency, see its website at http://www.anticorrupcion.gov.ar/. 
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While disclosure systems probably vary in effectiveness, they are all likely to 
be capable of producing an up-to-date list of the public officials required to submit 
disclosures. While matching the categories of public officials required to file disclo-
sures with the names of the people filling those positions is an ongoing process, and 
lists may not be 100% accurate at all times, they are still a good source of informa-
tion on who is filling the public sector positions. 

Distinguishing False Positives 

One problem cited by banks using commercial databases listing PEPs is the large 
number of false positives that searches generate. This happens because the com-
mercial lists lack identifying details (such as dates of birth) that could eliminate 
potential false positives. For example, imagine that John Smith, 38 years old, owner 
of a profitable small business in Sydney, Australia, wants to open a bank account 
in Uruguay, where his wife is from. Imagine too that a member of the Australian 
House of Representatives from Melbourne, also named John Smith, 56 years old, 
just submitted his disclosure form to the clerk of the Committee of Members’ In-
terests, as required by the Australian disclosure law.28 If the Uruguayan bank had 
access to the list of Australian officials required to file disclosures and checked it, 
the bank could easily confuse the identities of these two people if the list contained 
only the names of filers. 

Asset disclosure can help with this problem. Identifying information such as 
a filer’s date of birth, ID number, or position is generally available to asset disclo-
sure agencies and often required by disclosure forms. As a result, lists of filers may 
provide identifying information that could help more accurately identify PEPs 
and, combined with information provided by the customer to the bank, reduce the 
chance of false positives. 

All asset disclosure forms require that filers provide their full name. In addi-
tion, among the 125 disclosure jurisdictions for which a copy of the blank disclo-
sure form was accessed, all but 6 require such information as position, date of birth, 
or an ID number.29 But only some require all three pieces of information:

28 Because the example relates to a member of parliament, the relevant disclosure law is the Resolu-
tion on Registration of Members’ Interests, Requirements of the House of Representatives, 1984, 
amended through 2008.

29 The World Bank team could not access the blank disclosure forms in 12 of the 137 jurisdic-
tions requiring disclosure: Burkina Faso, Burundi, Cambodia, China, Comoros, Côte d’Ivoire, 
Ethiopia, Guinea, the Solomon Islands, Swaziland, Tajikistan, and Togo. The percentages in this 
section are therefore based on the 125 forms that could be obtained. 
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JJ Ninety percent of the jurisdictions require the filer’s position. Only 12 of 
the jurisdictions do not require this information.

JJ Forty-four percent require an ID number, most commonly a national ID 
number or a fiscal ID number such as a tax registration or social security 
number. 

JJ Thirty-seven percent require the filer’s date of birth. 
JJ Only 26 jurisdictions (21%) require all three—position, date of birth, and 

ID number.

FIgUrE 4 J Most Jurisdictions require Some Kind of Additional Identifying Information. 
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Note: Approximate percentages calculated on the basis of the 125 disclosure jurisdictions for which a copy of the blank disclo-
sure form was accessed.

A regional breakdown gives a clearer idea of which information is more likely 
to be found in different jurisdictions (figure 4). Among regions, Latin America 
and the Caribbean has the largest share of jurisdictions requiring an ID number, 
followed by Eastern Europe and Central Asia. The Middle East and North Africa 
has the largest share requiring date of birth, followed by Sub-Saharan Africa. South 
Asia has equal shares requiring date of birth and an ID number. OECD high-in-
come economies generally require the fewest kinds of identifying information from 
public officials filing asset disclosures. 

Adding positions, birthdates, and ID numbers to the list of people required 
to submit disclosures would greatly increase the usefulness of asset disclosure for 
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identifying PEPs.30 By incorporating information that is already available in a gov-
ernment agency (the agency managing asset disclosures), this list could provide a 
solution to the problem of false positives in PEP databases. 

Providing Information on Family Members 

As noted, PEP standards require identification and enhanced monitoring of the 
family and close associates of prominent public officials. About 67% of disclosure 
jurisdictions require disclosure by both the officials and their family members. In 
about 64% of these jurisdictions, family members must disclose as much informa-
tion as the public official; in the other 36% they may provide less information. 

Asset disclosure regimes generally define family members as the spouse and 
children. But differences can be found. For example, many jurisdictions have ex-
tended the definition of spouse to include domestic partners, to cover couples who 
are not necessarily legally married. The Republic of Korea requires declarations 
by the public official’s spouse, father, mother, eldest son, and second eldest son on 
separate parts of the disclosure form.31 In Uganda family includes the spouse (or 
spouses), children, and dependents.32 

In Belarus family is linked to living arrangements; the disclosure form requires 
the same amount of information on the assets of the public official’s spouse and 
other close adult relatives living in the same household (parents, children, adoptive 
parents, adopted children, brothers and sisters, grandparents, grandchildren) as 
it does on the assets of the public official. In Bosnia and Herzegovina the disclo-
sure form requires as much information for the public official’s children, spouse (or 
common-law spouse), parents, siblings, stepchildren (spouse’s children), spouse’s 
parents, and adoptive parents as it does for the public official. 

In Armenia, as in Belarus, the household defines family, but the disclosure 
requirements cover many family scenarios: For a public official who is unmarried 
and has no children, family includes parents and adult sisters or brothers living in 
the same household as the official. For an official who is unmarried but has chil-
dren, family means single adult children and parents living in the same household. 

30 Many jurisdictions have legislation that prohibits the release of personal information. For a dis-
cussion of this issue, see the section on making the information on asset disclosure filers avail-
able. 

31 Law Concerning Ethics in Public Service (also the “Public Service Ethics Act”), Act No. 3520 of 
31st December 1981, article 3.

32 Article 4 of Leadership Code Act (2002), and point 12.A of blank disclosure form.
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Eighty-five jurisdictions require the full name of family members (figure 5). 
Fourteen of these jurisdictions require no disclosure by family members, but the 
disclosure form still asks the public official to provide information on family mem-
bers that could potentially be very useful in identifying PEPs.

Figure 5 shows, for the 125 disclosure jurisdictions for which disclosure forms 
could be obtained, the shares requiring different kinds of family information. But if 
we look only at the 92 jurisdictions requiring family disclosure, we see that in 68% 
of these jurisdictions the disclosure form also asks about the nature of the relation-
ship with the public official (whether spouse, child, brother, or the like). About 46% 
of these jurisdictions ask for the family member’s occupation, 30% for the family 
member’s ID number, and 30% for the family member’s date of birth. 

Disclosure requirements for family members are less widespread than those 
for public officials. Still, making the information disclosed by family members 
available to financial institutions and other reporting entities as well as to financial 
intelligence units would assist in identifying PEPs and therefore in enforcing anti-
money-laundering regulations. 

FIgUrE 5 J Many Jurisdictions require Potentially Very Useful Information on Family 
Members. Share requiring each type of information on filer’s family members
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Challenges and Solutions in Using  
Asset Disclosure Information in  
Identifying Politically Exposed Persons

Using lists of asset disclosure filers for identifying PEPs poses a few challenges 
in implementation. Here are some suggestions on how to overcome those chal-
lenges.

Compiling Lists of Asset Disclosure Filers

For lists of asset disclosure filers to be useful for identifying PEPs, they need to 
contain, at a minimum, the position occupied by each public official included, to 
help determine whether the official is indeed a PEP. Other information might be 
included to further serve this purpose, such as date of birth, national ID num-
ber, and family information.33A compiling agency could also ensure that filers 
included in the list are indeed PEPs, removing lower-ranking officials if the list 
extends beyond the officials designated as PEPs. Compiling the list in this useful 
format is a task that might best be done by the disclosure managing agency, as it 
already handles this information for asset disclosure purposes and would prob-
ably have the most up-to-date information. 

Not all asset disclosure agencies will show the same level of interest in taking 
up the task of compiling lists of filers for PEP compliance purposes. If the mandate 
of an agency puts more emphasis on monitoring wealth variations and detecting 
potential illicit enrichment, the agency will have more incentive to compile and 
provide access to the list of filers. But if the mandate leans more toward detecting 
and preventing conflicts of interest (as in the case of parliamentary ethics commis-
sions, for example), the agency may have less interest in supporting PEP compli-
ance efforts. 

33 In some jurisdictions this kind of information is protected by privacy laws and cannot be 
shared with the public or even with financial institutions, but that would probably not prevent 
the sharing of information among government bodies. In any case it is up to each jurisdiction 
to determine how much information can be shared in accordance with its context and regula-
tions.

4
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If the asset disclosure agency does not produce the list or does not produce it 
in a format that could be useful for identifying PEPs—or simply lacks the resources 
to do so—this task could fall to another agency. That agency could be the financial 
intelligence unit or even the banking supervisory authority. 

What is key for operational purposes is for jurisdictions to consider designat-
ing an agency or ministry with clear responsibility for compiling, maintaining, and 
updating the list of asset disclosure filers and sharing it with the interested parties. 
Consideration should also be given to providing adequate resources to perform 
this task. 

Making the Information on Filers Available

Among the most important issues to consider is access to the list of asset disclosure 
filers and to the information submitted in disclosure forms. Two main audiences 
would have particular interest in the information in disclosures: financial institu-
tions, for identifying PEPs and carrying out enhanced due diligence, and govern-
ment entities such as financial intelligence units, for investigating suspicious transac-
tion reports.34 Around 52% of the jurisdictions with disclosure laws have provisions 
on public access to the information in disclosures. The provisions range from allow-
ing full access to the information to imposing different levels of restrictions, such as 
allowing access only to a summary of the information or requiring prior approval 
from the official who filed the information.

Valid concerns have been raised about public access to disclosures. The most 
common are privacy and security concerns. Jurisdictions address these concerns in 
different ways. Most take one of three main routes: granting full access to disclosures, 
granting partial access to meaningful information in the disclosures, or permitting 
no access at all. Whatever route a jurisdiction chooses for public access to the infor-
mation in disclosures, it is very important to facilitate access to the list of filers, and 
eventually to the information in disclosures, for relevant government agencies and 
financial institutions—to support their efforts to identify PEPs and ensure overall 
compliance with PEP requirements. 

If the information is already public, both government agencies and financial 
institutions can access the information directly. If the information is not pub-
lic, jurisdictions could adopt procedures (preferably legally enforceable ones) to 

34 Use of the information in disclosures for carrying out enhanced due diligence and for investigat-
ing suspicious transaction reports will be covered in a forthcoming paper. 
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make the updated list of filers (containing at least the names and titles of officials) 
publicly available through the internet or other public media. Alternatively, they 
could adopt clear procedures for regular distribution of the list to relevant au-
diences such as financial intelligence units, banking supervisors, and financial 
institutions. 

In Romania, for example, the National Integrity Agency believes that it could 
potentially share the internal list of filers (which includes officials’ names, posi-
tions, institutions, and personal ID numbers) with such institutions as the financial 
intelligence unit, banking supervisory authority, and financial institutions. The rea-
son is that all these entities already handle personal data. 

Formal information sharing procedures might be helpful where a list of filers 
that includes names and positions can be made public, but not a list that also in-
cludes ID numbers or dates of birth. Channels might need to be identified for shar-
ing a list that includes comprehensive identifying information with entities that 
have an interest in PEP compliance. 

Alternatively, as Greenberg and Gray (2010, p. 49) recommend, financial in-
stitutions could ask customers who are required to file disclosures to voluntarily 
provide a copy of their disclosure forms. This would require periodic distribution 
of lists of filers, since the constant movement in and out of public service means 
that the lists need frequent updating.

One way to provide access to lists of filers for interested bodies is to set up formal 
information sharing procedures between the agency responsible for asset disclosure 
and, for example, the financial intelligence unit. The procedures need not be com-
plicated; a memorandum of understanding between the two agencies could establish 
the basis for exchanging information.35 In this arrangement the financial intelligence 
unit (or another designated agency) would also act as an intermediary for banks, 
granting them access to the information needed for identifying PEPs. In return, the 
banks would need to commit to using the information only for PEP compliance and 
not sharing or reproducing it. 

35 The memorandum of understanding could benefit both parties. If the agency responsible for 
asset disclosure is verifying or investigating assets disclosed by public officials, it could make 
good use of information in the financial intelligence unit’s database, such as whether sus-
picious transaction reports or currency transaction reports have been filed for officials the 
agency may suspect of sending assets out of the jurisdiction. Full access to the database might 
not be necessary for this purpose. 
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Making the Information on Filers User-friendly

Jurisdictions vary not only in how they make lists of filers and the information in dec-
larations available to the public but in how user-friendly they make that information. 
In Pakistan declarations are published in the official gazette. In Moldova the registrar 
emails a summary of the information in disclosures to those requesting it. In Japan a 
visit to the asset disclosure managing agency is required to access declarations. 

Around 45 jurisdictions make disclosures available online.36 These include 
around 74% of OECD high-income economies: Australia, Belgium, Canada, Den-
mark, Finland, Iceland, Ireland, Portugal, and the United Kingdom, among others. 
In East Asia and the Pacific, Hong Kong SAR (China) was the pioneer. It intro-
duced public disclosure by members of the Legislative Council in 1991 and makes 
all disclosure forms available online. This practice has also been adopted by Thai-
land and, most recently, by Mongolia, in 2007, and Taiwan (China), in 2008.

Online disclosure is also common in Eastern Europe, including in Bulgaria, 
Croatia, Estonia, Georgia, Hungary, Latvia, Lithuania, Romania, and Slovakia. The 
Russian Federation recently started making summaries of the disclosures of public 
officials available online. Citizens can access them on the websites of the presi-
dency, the government, and other institutions. 

Where disclosures are not available on government websites, NGOs have some-
times taken action, requesting hard copies from the authorities and making them 
available on their own websites.37 This is possible only where allowed by disclosure 
legislation, of course. 

What citizens can do with declarations also varies. In Japan citizens can look at 
disclosures and take notes, but may not photocopy them. In South Africa citizens 
can download disclosures from a website. In Zambia they can photocopy the origi-
nal handwritten forms at the registry. Cape Verde requires that citizens sign a sworn 
affidavit that they will not make public anything they see—or risk facing criminal 
charges.

In Poland handwritten disclosure forms are scanned and placed on the parlia-
ment’s website. In Croatia the information disclosed by parliamentarians is typed 
into a database and is easily accessible. 

36 The number of jurisdictions is based on the disclosures that the World Bank team was able to 
access online. 

37 For an example, see the website of the U.S.-based NGO Judicial Watch, at http://www.judicial-
watch.org/judicial-financial-disclosure. 
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These examples show that even where disclosures are publicly available by law, 
the ease of access to the information varies greatly. In some jurisdictions access 
requires only the click of a mouse; in others it requires a trip to the agency that 
manages asset disclosures. 

Because some of the information in disclosures is sensitive, agencies might 
consider publishing online only the list of people required to file disclosures. Do-
ing this would make a great difference in the ease of access to the information and 
therefore in its use for compliance with PEP standards. And including in the list 
identifying information such as date of birth or public office held would add to its 
usefulness.

Thus to be user-friendly, the information on who files disclosures should, when 
feasible, be publicly available online (a financial institution is probably not going to 
go to the asset disclosure managing agency to ask for a list of filers or the disclosure 
form) and in a searchable format. A database of scanned disclosures would not be 
helpful if it does not allow users to search for an official’s name. Making lists of fil-
ers user-friendly is just as important when the lists will be made available only to 
financial intelligence units, banking supervisory bodies, and financial institutions. 
A searchable format is particularly essential when lists include thousands of names, 
as they tend to do in the more populous disclosure jurisdictions.

recognizing Differences Between Lists of Filers and Lists of Politically  
Exposed Persons

Financial institutions need to recognize that a list of asset disclosure filers is not the 
same thing as a list of PEPs. Even when they have a list of filers, they still need to 
take complementary measures to identify PEPs. 

As noted, some lists of filers may extend beyond the definition of PEPs, while 
others may exclude some PEPs. For example, disclosure forms do not always re-
quire information on the public official’s family members, and close associates who 
are not family members are even less likely to appear. Fortunately, there are more 
similarities between lists of filers and lists of PEPs than there are differences. Even 
so, financial institutions need to keep this issue in mind when using lists of names 
and categories of filers to identify individuals or categories of persons to be consid-
ered PEPs. 

Also important to keep in mind is that lists of the names of filers may not be 
100% accurate at all times. Public sector positions are filled on an ongoing basis as 
officials leave their positions and new ones are elected or appointed to replace them. 
Specifying when the list of filers was last updated and ensuring that it includes the 
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positions as well as the names of filers can help reduce some of the inaccuracies and 
thus help lower the risk of financial institutions failing to correctly identify PEPs. 

Ensuring the Usefulness of the Information for Identifying Foreign Politically 
Exposed Persons

The need to identify foreign PEPs introduces additional challenges. Greenberg 
and Gray (2010, pp. 26–27), reviewing recent FATF and FSRB mutual evaluation 
reports from 82 jurisdictions, found that the reports of 55 jurisdictions referred 
to laws, regulations, or guidance addressing foreign or domestic PEPs or both. 
Of these 55 jurisdictions, most (30) impose requirements only for foreign PEPs, 
while 24 have requirements for both foreign and domestic PEPs. Moreover, cur-
rent FATF and EU standards require financial institutions to identify and perform 
enhanced due diligence for foreign PEPs. All this means that reporting entities 
need to access information on PEPs from foreign jurisdictions. 

For financial institutions trying to use asset disclosure information to iden-
tify PEPs, the first need is to find out which jurisdictions actually have disclosure 
requirements. (Of the 176 jurisdictions analyzed for this paper, 20 did not have 
disclosure requirements as of December 2010; see annex 3.) Comprehensive, up-
to-date information on which jurisdictions have disclosure requirements, as well as 
the relevant legislation for those that do, is not yet available online.38 Putting this 
information online so as to improve its usefulness and accessibility for financial 
institutions may be something that international organizations or NGOs could un-
dertake in the future. 

In jurisdictions where the list of people required to file asset disclosures is pub-
lic, any financial institution—regardless of its physical location—could easily ac-
cess the information, especially where the list is available online. In jurisdictions 
where the list is not public, and an intermediary agency is therefore in charge of 
distributing the information, stakeholders would need to find a way to provide ac-
cess to this information to financial institutions in other jurisdictions. 

The intermediary agency will probably determine how domestic and foreign 
financial institutions could exchange and share information. One possibility that 
could be explored is the exchange of filers lists through the Egmont Group of Fi-
nancial Intelligence Units. Stakeholders would also need to identify other options, 

38 The World Bank’s Public Accountability Mechanisms Initiative offers information on disclosure 
requirements for around 80 jurisdictions online at https://www.agidata.org/pam/. The authors of 
this paper are working on providing this information as well as the laws for the 176 jurisdictions 
covered here. 
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especially for jurisdictions that are not Egmont members (for example, countries 
in Sub-Saharan Africa and some members of the Asia-Pacific Group on Money 
Laundering).

To ensure the use of asset disclosure for identifying PEPs, it is important that 
relevant stakeholders consider avenues of cooperation among domestic agencies 
and with foreign counterparts. For example, could a financial intelligence unit di-
rectly contact the asset disclosure agency of another jurisdiction? Would it have to 
go through its local asset disclosure agency? Or would it need to establish contact 
through the other jurisdiction’s financial intelligence unit?

Developing international cooperation is certainly the biggest challenge. But 
this could be done gradually—as has happened in other areas—by beginning with 
the more obvious counterparts (foreign agencies with which there is a repeated 
need to exchange information) and potentially moving toward a regional or inter-
national network of formal exchange. 

Establishing a Dialogue Between Asset Disclosure and Anti-money-laundering 
Stakeholders

PEP and asset disclosure regimes have been operating in parallel, with little com-
munication between them. As this paper has attempted to show, however, asset 
disclosure systems have information that could help in identifying PEPs and com-
plying with PEP standards. But to be useful for these purposes, the information 
must contain relevant data and be easily accessible to financial institutions. That 
may require making changes in the availability of the information and in the format 
in which it is produced and disseminated. In many jurisdictions this will call for 
coordination and collaboration between the agency that manages asset disclosures 
and, most likely, the financial intelligence unit or banking supervisory authority. 
That makes it important to promote exchanges and training aimed at improving 
interactions between the two sides and building knowledge and capacity in both.

While this paper has focused on the potential benefits of disclosure regimes for 
efforts aimed at identifying PEPs and combating money-laundering, the benefits 
could also flow the other way. For agencies managing asset disclosures, access to 
information gathered by financial intelligence units (such as information related to 
suspicious transaction reports) could be useful in carrying out such tasks as verify-
ing the content of disclosures and investigating cases. 
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Annex 1. Definitions of Politically Exposed Persons 

Following are definitions of PEPs from several standard setters. For a detailed com-
parison of definitions of PEPs, see Greenberg and Gray (2010, p. 79).

Financial Action Task Force 

Politically exposed persons (PEPs) are individuals who are or have been entrusted 
with prominent public functions in a foreign country, for example, heads of State or 
of government, senior politicians, senior government, judicial or military officials, 
senior executives of state owned corporations, important political party officials. 
Business relationships with family members or close associates of PEPs involve rep-
utational risks similar to those with PEPs themselves. The definition is not intended 
to cover middle ranking or more junior individuals in the foregoing categories.

Current definition in the glossary of the FATF’s 40 Recommendations  
(retrieved from http://www.fatf-gafi.org/document/52/0,3746,en_32250379_ 
32236963_45028276_1_1_1_1,00.html)

United Nations Convention Against Corruption 

Article 52. Prevention and detection of transfers of proceeds of crime

1.  Without prejudice to article 14 of this Convention, each State Party shall take 
such measures as may be necessary, in accordance with its domestic law, to 
require financial institutions within its jurisdiction to verify the identity of 
customers, to take reasonable steps to determine the identity of beneficial 
owners of funds deposited into high-value accounts and to conduct enhanced 
scrutiny of accounts sought or maintained by or on behalf of individuals who 
are, or have been, entrusted with prominent public functions and their family 
members and close associates. Such enhanced scrutiny shall be reasonably de-
signed to detect suspicious transactions for the purpose of reporting to com-
petent authorities and should not be so construed as to discourage or prohibit 
financial institutions from doing business with any legitimate customer.

2.  In order to facilitate implementation of the measures provided for in paragraph 
1 of this article, each State Party, in accordance with its domestic law and in-
spired by relevant initiatives of regional, interregional and multilateral organi-
zations against money-laundering, shall: 
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a.  Issue advisories regarding the types of natural or legal person to whose 
accounts financial institutions within its jurisdiction will be expected to 
apply enhanced scrutiny, the types of accounts and transactions to which 
to pay particular attention and appropriate account-opening, maintenance 
and recordkeeping measures to take concerning such accounts; and

b.  Where appropriate, notify financial institutions within its jurisdiction, at 
the request of another State Party or on its own initiative, of the identity 
of particular natural or legal persons to whose accounts such institutions 
will be expected to apply enhanced scrutiny, in addition to those whom the 
financial institutions may otherwise identify.

(retrieved from http://www.unodc.org/documents/treaties/UNCAC/Publications/
Convention/08-50026_E.pdf)

European Union Commission Directive 2006/70/EC

Article 2. Politically exposed persons 

1.  For the purposes of Article 3(8) of Directive 2005/60/EC, ‘natural persons who 
are or have been entrusted with prominent public functions’ shall include the 
following:
a.  heads of State, heads of government, ministers and deputy or assistant 

ministers;
b. members of parliaments;
c.  members of supreme courts, of constitutional courts or of other high-level 

judicial bodies whose decisions are not subject to further appeal, except in 
exceptional circumstances;

d.  members of courts of auditors or of the boards of central banks;
e.  ambassadors, chargés d’affaires and high-ranking officers in the armed 

forces;
f.  members of the administrative, management or supervisory bodies of 

State-owned enterprises.

None of the categories set out in points (a) to (f) of the first subparagraph shall be 
understood as covering middle ranking or more junior officials.

The categories set out in points (a) to (e) of the first subparagraph shall, where 
applicable, include positions at Community and international level. 
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2.  For the purposes of Article 3(8) of Directive 2005/60/EC, ‘immediate family 
members’ shall include the following:
a. the spouse;
b. any partner considered by national law as equivalent to the spouse;
c. the children and their spouses or partners;
d. the parents.

3.  For the purposes of Article 3(8) of Directive 2005/60/EC, ‘persons known to 
be close associates’ shall include the following:
a.  any natural person who is known to have joint beneficial ownership of 

legal entities or legal arrangements, or any other close business relations, 
with a person referred to in paragraph 1; 

b.  any natural person who has sole beneficial ownership of a legal entity or 
legal arrangement which is known to have been set up for the benefit de 
facto of the person referred to in paragraph 1.

4.  Without prejudice to the application, on a risk-sensitive basis, of enhanced 
customer due diligence measures, where a person has ceased to be entrusted 
with a prominent public function within the meaning of paragraph 1 of this 
Article for a period of at least one year, institutions and persons referred to in 
Article 2(1) of Directive 2005/60/EC shall not be obliged to consider such a 
person as politically exposed. 

From Commission Directive 2006/70/EC (retrieved from http://eur-lex.europa.eu/
LexUriServ/LexUriServ.do?uri=OJ:L:2006:214:0029:0034:EN:PDF)
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Annex 2

Categories of officials included in definitions of politically exposed persons

Category of officials

Disclosure jurisdictions 
requiring disclosure by 
category (%)a

Included in FATF 
definition of PEPs?

Included in EU 
definition of 
PEPs?b

Heads of state 60 Yes Yes

Vice presidents 30 Not specifically, but defini-
tion does include senior 
politicians and senior 
government officials

Not specified

Heads of government 86 Yes Yes

Ministers or cabinet members 93 Not specifically, but defini-
tion does include senior 
politicians and senior 
government officials

Yes

Deputy or assistant ministers 77 Not specifically, but defini-
tion does include senior 
politicians and senior 
government officials

Yes

Members of parliament 91 Not specifically, but defini-
tion does include senior 
politicians and senior 
government officials

Yes

Members of supreme courts, 
of constitutional courts, or of 
other high-level judicial bodies 
whose decisions are not sub-
ject to further appeal except in 
exceptional circumstances

58 Yes (judicial officials) Yes

High-ranking prosecutors 
(chief prosecutor, attorney 
general, and the like)

62 Yes (judicial officials) No

Judges or prosecutors 56 Yes (judicial officials) No

Heads and deputy heads 
of specific agencies and 
independent commissions at 
national level

70 Not specified Not specified

(continued on next page)
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Categories of officials included in definitions of politically exposed persons

Category of officials

Disclosure jurisdictions 
requiring disclosure by 
category (%)a

Included in FATF 
definition of PEPs?

Included in EU 
definition of 
PEPs?b

Senior executives of state-
owned corporations

62 Yes Yes (members of 
the administrative, 
management, or 
supervisory bodies 
of state-owned 
enterprises)

Military officials (high-ranking 
officers)

52 Yes Yes (high-ranking 
officers in the 
armed forces)

Members of courts of auditors 
or of the boards of central 
banks

60 Not specified Yes

Ambassadors, chargés 
d’affaires

50 Not specified Yes

Important political party 
officials

14 Yes Not specified

Public officials (broad cat-
egories: high level, low level, 
officials in leadership and 
control positions, and so on)

56 Not specified Not specified

Public officials in specific 
branches (such as tax admin-
istration, national nonlead-
ership, and subnational 
positions)

50 Not specified Not specified

High-level subnational 
authorities (such as governors 
and mayors)

66 Not specified Not specified

Subnational public officials 31 Not specified Not specified

Source: Authors’ compilation.
a. Based on the 137 jurisdictions in the sample that have disclosure requirements. 
b. In the Third EU Anti-Money-Laundering Directive (2006/70/EC).

(continued )
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Annex 3

Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

Afghanistan Yes Yes APG

Albania Yes Yes MONEYVAL

Algeria Yes Yes MENAFATF

Angola Yes Yes None

Antigua and Barbuda Yes Yes CFATF

Argentina Yes Yes FATF, GAFISUD

Armenia Yes Yes MONEYVAL

Australia Yes Yes FATF, APG

Austria Yes Yes FATF, MONEYVAL

Azerbaijan (Yes*) Yes MONEYVAL

Bahamas, The Yes Yes CFATF

Bahrain Yes Yes MENAFATF

Bangladesh (Yes*) Yes APG

Belarus Yes Yes EAG

Belgium Yes Yes FATF

Belize Yes No CFATF

Benin (Yes*) Yes GIABA

Bhutan Yes No None

Bolivia Yes Yes GAFISUD

Bosnia and Herzegovina Yes Yes MONEYVAL

Botswana No No ESAAMLG

Brazil Yes Yes FATF, GAFISUD

Brunei Darussalam No Yes APG

Bulgaria Yes Yes MONEYVAL

Burkina Faso Yes Yes GIABA

Burundi Yes Yes None

Cambodia Yes Yes APG

Cameroon (Yes*) Yes None

Canada Yes Yes FATF, APG

Cape Verde Yes Yes GIABA
(continued on next page)
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Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

Central African Republic Yes Yes None

Chad Yes No None

Chile Yes Yes GAFISUD

China Yes Yes FATF, APG, EAG

Colombia Yes Yes GAFISUD

Comoros Yes No None

Congo, Dem. Rep. (Yes*) Yes None

Congo, Rep. (Yes*) Yes None

Costa Rica Yes Yes GAFISUD

Côte d’Ivoire Yes No GIABA

Croatia Yes Yes MONEYVAL

Czech Republic Yes No MONEYVAL

Denmark Yes Yes FATF

Djibouti No Yes None

Dominica Yes Yes CFATF

Dominican Republic Yes Yes CFATF

Ecuador Yes Yes GAFISUD

Egypt, Arab Rep. Yes Yes MENAFATF

El Salvador Yes Yes CFATF

Eritrea No No None

Estonia Yes Yes MONEYVAL

Ethiopia Yes Yes None

Fiji No Yes APG

Finland Yes Yes FATF

France Yes Yes FATF

Gabon Yes Yes None

Gambia, The (Yes*) No GIABA

Georgia Yes Yes MONEYVAL

Germany Yes No FATF

Ghana Yes Yes GIABA

Greece Yes Yes FATF

Guatemala Yes Yes CFATF

Guinea Yes No GIABA

Guinea-Bissau (Yes*) Yes GIABA
(continued on next page)
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Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

Guyana Yes Yes CFATF

Haiti Yes Yes CFATF

Honduras Yes Yes CFATF

Hong Kong SAR, China Yes No FATF, APG

Hungary Yes Yes MONEYVAL

Iceland Yes No FATF

India Yes No FATF, APG

Indonesia Yes Yes APG

Iran, Islamic Rep. (Yes*) Yes None

Iraq Yes Yes MENAFATF

Ireland Yes No FATF

Israel Yes Yes Noned

Italy Yes Yes FATF

Jamaica Yes Yes CFATF

Japan Yes No FATF, APG

Jordan Yes Yes MENAFATF

Kazakhstan Yes Yes EAG

Kenya Yes Yes ESAAMLG

Kiribati No No None

Korea, Rep. Yes Yes FATF, APG

Kuwait No Yes MENAFATF

Kyrgyz Republic Yes Yes EAG

Lao PDR (Yes*) Yes APG

Latvia Yes Yes MONEYVAL

Lebanon Yes Yes MENAFATF

Lesotho (Yes*) Yes ESAAMLG

Liberia Yes Yes GIABA

Lithuania Yes Yes MONEYVAL

Luxembourg Yes Yes FATF

Macedonia, FYR Yes Yes MONEYVAL

Madagascar Yes Yes None

Malawi No Yes ESAAMLG

Malaysia Yes Yes APG

Maldives (Yes*) Yes APG
(continued on next page)

(continued )
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Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

Mali (Yes*) Yes GIABA

Mauritania Yes Yes MENAFATF

Mauritius Yes Yes ESAAMLG

Mexico Yes Yes FATF, GAFISUD

Micronesia, Fed. Sts. No No None

Moldova Yes Yes MONEYVAL

Mongolia Yes Yes APG

Montenegro Yes Yes MONEYVAL

Morocco Yes Yes MENAFATF

Mozambique Yes Yes ESAAMLG

Namibia Yes Yes ESAAMLG

Netherlands Yes Yes FATF

New Zealand Yes No FATF, APG

Nicaragua Yes Yes CFATF

Niger (Yes*) Yes GIABA

Nigeria Yes Yes GIABA

Norway Yes Yes FATF

Oman No No MENAFATF

Pakistan Yes Yes APG

Palau Yes Yes APG

Panama Yes Yes GAFISUD

Papua New Guinea Yes Yes APG

Paraguay Yes Yes GAFISUD

Peru Yes Yes GAFISUD

Philippines Yes Yes APG

Poland Yes Yes MONEYVAL

Portugal Yes Yes FATF

Puerto Rico Yes No None

Qatar No Yes MENAFATF

Romania Yes Yes MONEYVAL

Russian Federation Yes Yes FATF, EAG, MONEYVAL

Rwanda Yes Yes None

Samoa No No APG

São Tomé and Príncipe (Yes*) Yes None

(continued )

(continued on next page)
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Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

Saudi Arabia No No MENAFATF

Senegal (Yes*) Yes GIABA

Serbia Yes Yes MONEYVAL

Seychelles Yes Yes ESAAMLG

Sierra Leone Yes Yes GIABA

Singapore Yes Yes FATF, APG

Slovak Republic Yes Yes MONEYVAL

Slovenia Yes Yes MONEYVAL

Solomon Islands Yes No APG

South Africa Yes Yes FATF, ESAAMLG

Spain Yes Yes FATF

Sri Lanka Yes Yes APG

St. Lucia Yes No CFATF

St. Vincent and the Grenadines No No CFATF

Sudan (Yes*) No MENAFATF

Suriname No No CFATF

Swaziland Yes No ESAAMLG

Sweden Yes Yes FATF

Switzerland Yes Yes FATF

Syrian Arab Republic No No MENAFATF

Taiwan, China Yes No APG

Tajikistan Yes Yes EAG

Tanzania Yes Yes ESAAMLG

Thailand Yes No APG

Timor-Leste (Yes*) Yes APG

Togo Yes Yes GIABA

Tonga No No APG

Trinidad and Tobago Yes Yes CFATF

Tunisia Yes Yes MENAFATF

Turkey Yes Yes FATF

Uganda Yes Yes ESAAMLG

Ukraine Yes Yes MONEYVAL

United Arab Emirates No Yes MENAFATF

United Kingdom Yes Yes FATF, MONEYVAL

(continued )

(continued on next page)



 Annex 3 | 43

Details on Jurisdictions Included in the Analysis

Jurisdiction
Has some kind of 

disclosure requirementa

Has ratified 
UNCACb

FATF and FSRB 
membershipsc

United States Yes Yes FATF, APG

Uruguay Yes Yes GAFISUD

Uzbekistan No Yes EAG

Vanuatu Yes No APG

Venezuela, RB Yes Yes CFATF

Vietnam Yes Yes APG

West Bank and Gaza (Yes*) No None

Yemen, Rep. Yes Yes MENAFATF

Zambia Yes Yes ESAAMLG

Zimbabwe No Yes ESAAMLG

Source: Authors’ compilation.
Note: The analysis excludes the following FATF and FSRB member jurisdictions: Andorra, Anguilla, Aruba, Barbados, Bermuda, 
Cayman Islands, Cook Islands, Curaçao, Cyprus, Grenada, Libya, Liechtenstein, Macao SAR (China), Malta, Marshall Islands, 
Monaco, Montserrat, Myanmar, Nauru, Nepal, Niue, San Marino, St. Kitts and Nevis, Sint Maarten, Turkmenistan, Turks and Caicos 
Islands, and Virgin Islands (U.S.). 
a This column shows whether jurisdictions have disclosure legislation based on information that the World Bank team could 
gather from public sources as of December 2010. A “Yes” or “(Yes*)” means only that the team was able to find some kind of 
disclosure requirement applicable to all or some of the jurisdiction’s high-level public officials such as members of parliament or 
members of the executive (head of government, head of state, and cabinet ministers). A “Yes” means that the disclosure legisla-
tion is being implemented. A “(Yes*)” means that the team found disclosure provisions but was unable to confirm that they are 
being implemented or are operational. A “No” means that the team was unable to find any disclosure provisions. If there are any 
inaccuracies, email irossi@worldbank.org for immediate correction. For more information on the methodology used to gather this 
information, contact the authors.
b Based on information retrieved November 29, 2010, from http://www.unodc.org/unodc/en/treaties/CAC/signatories.html. 
c Based on information retrieved November 29, 2010, from http://www.fatf-gafi.org/document/25/0,3343,en_32250379 
_32236963_43649561_1_1_1_1,00.html. The abbreviations identify organizations in which the jurisdiction is a member. APG = 
Asia-Pacific Group on Money Laundering; CFATF = Caribbean Financial Action Task Force; EAG = Eurasian Group on Combating 
Money Laundering and Financing of Terrorism; ESAAMLG = Eastern and Southern Africa Anti-Money-Laundering Group; FATF = 
Financial Action Task Force; FSRB = FATF-style regional body; GAFISUD = Financial Action Task Force of South America against 
Money Laundering; GIABA = Inter-Governmental Action Group against Money Laundering in West Africa; MENAFATF = Middle 
East and North Africa Financial Action Task Force; MONEYVAL = Council of Europe Committee of Experts on the Evaluation of Anti-
Money-Laundering Measures and the Financing of Terrorism. 
d Active observer (MONEYVAL).

(continued )
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Aiming to promote greater transparency and accountability, numerous countries have introduced the 

requirement for public officials to file asset disclosures. In parallel, efforts to curb money laundering and 

the plunder of state assets have resulted in greater scrutiny of financial relationships with politically 

exposed persons (PEPs). The fight against corruption has led to the introduction of a series of innovative 

approaches; however, their implementation is never free of challenges and complementarities and 

potential synergies are still to be explored. 

Anti-money-laundering and financial disclosure practitioners have little knowledge of each other’s work 

and rarely provide mutual operational support. Yet “Using Asset Disclosure for Identifying Politically 

Exposed Persons” shows how an innovative use of asset disclosure tools could benefit PEPs practitioners. 

Information on who is required to file asset disclosures—and details submitted in those disclosures—can 

better equip public and private sector entities to overcome some of the challenges in implementing PEP 

regimes. The book provides recommendations and suggests concrete ways in which asset disclosures 

can support the identification of PEPs. These can assist the work of anti-money-laundering and asset 

disclosure practitioners, policy makers, financial institutions and other stakeholders in the two fields.
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