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The European Parliament's Economic and Monetary Affairs Committee is launching a public consultation on 
ways to further enhance the coherence of EU financial services legislation. Given the transition to a single rule 
book in financial services across the EU and the EU legislator's willingness to have "all financial markets, 
products and actors covered by regulation" it is increasingly important to ensure that legislation fits together 
seamlessly. The consultation will feed into a programme of reflection to determine future priorities for the 
remainder of this mandate and to inform the priorities for the incoming Parliament in 2014.  All interested 
stakeholders, including academics and informed individuals, are invited to complete the Committee's 
questionnaire by 12 noon CET on Friday 14 June and send it by e-mail to: econ-
secretariat@europarl.europa.eu.  All responses to the questionnaire will be published, so please do not send 
any confidential material with your response. Please make sure you indicate the identity of the contributor.  
Anonymous contributions will not be taken into account. 

 
 

IDENTITY OF THE CONTRIBUTOR 

Individuals 
Name of respondent: 
Position: 
Contact details: 

Organisations 

Name of organisation:  
 
ANASF – ASSOCIAZIONE NAZIONALE PROMOTORI FINANZIARI 
 
Name of contact point for response: SONIA CICCOLELLA 
 
Contact details: VIA VITTOR PISANI 22 – 20124 MILANO ITALY 
                          +390267382939 – sonia.ciccolella@anasf.it 
 
Main activity of organisation: ASSOCIATION REPRESENTING ABOUT 12.000 ITALIAN TIED 
AGENTS 

 

Registration ID in the Transparency register (where applicable): 
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QUESTIONS 

1. Are there specific areas of EU financial services legislation which contain overlapping 
requirements?  If so, please provide references to the relevant legislation and explain the nature of 
the overlap, who is affected and the impact. 

        Yes, there are various legislative fields in which there are overlaps, for example in the case of 
the MiFID Directive, the IMD Directive and the PRIPS Regulation. These overlaps thus 
create legal uncertainty. The solution would be to introduce single legislation applicable to all 
financial and insurance products and services. 

 

2. Are there specific areas of EU financial services legislation in which activities/products/services 
which have an equivalent use or effect but a different form are regulated differently or not 
regulated at all?  If so, please provide references to the relevant legislation and explain the nature of 
the difference, who is affected and the impact. 

There are various products for which regulation is ineffective or non-existent, for example: 

- Contingent Convertible Bonds (CoCo Bonds), new financial instruments which are witnessing 
marked growth.  This hybrid type of debt instrument involves obligatory conversion into 
share capital, with the issuing/underlying company having discretion both in terms of timing 
and methods, if a certain event or "contingency" occurs. Customers are often unaware of the 
risks of this investment, and legislation regarding customer profiling is often violated. 

    - Unit linked policies, or insurance policies with a financial content 

- Obligations with secondary guarantees sold as obligations with primary guarantees 

It is essential to provide customers with uniform information, by means of the KIID, that must 
be the same for all financial and insurance instruments. 

3. Do you consider that the way EU financial services legislation has been transposed or implemented 
has given rise to overlaps or incoherence? If so, please explain the issue and where it has arisen, 
giving specific examples of EU financial services legislation where applicable. 

See answer to question 5 

4. How has the sequence in which EU financial services legislation has been developed impacted your 
organisation? Please identify the relevant legislation and, where applicable, specific provisions and 
explain the nature of the impact. 

We believe that the more active participation of stakeholders must be ensured in the drafting 
of European legislation, in order to identify problems and intervene promptly. It would be a 
good idea, for example, to establish a permanent technical committee for representative 
stakeholders, consulted on a regular basis, to optimize the possibility for all market players to 
contribute. 

The discretionary power of each country in implementing European legislation also needs to 
be restricted. 

5. Are there areas of EU financial services where the difference between forms of regulation (non-
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binding Code of Conduct or Recommendation to Member States vs legislative proposals) has 
affected your activities? 

Yes. There is for example article 4(25) of Directive 2004/39/EC, which lays down that a tied 
agent is a natural or legal person who, under the full and unconditional responsibility of only 
one investment firm on whose behalf it acts, promotes investment and/or ancillary services to 
clients or prospective clients, receives and transmits instructions or orders from the client in 
respect of investment services or financial instruments, places financial instruments and/or 
provides advice to clients or prospective clients in respect of those financial instruments or 
services. 

 
Art. 6(2) of Legislative Decree no. 164 of 17 September 2007, the "Implementation of Directive 
2004/39/EC on markets in financial instruments, which amends Directives 85/611/EEC, 
93/6/EEC and 2000/12/EC and repeals Directive 93/22/EEC”, which has implemented the 
MiFID in Italy, establishes that a financial advisor is a natural person who, acting as a tied 
agent within the meaning of Directive 2004/39/EC, performs professional activity off the 
company premises as an employee, agent or representative. The activity of a tied agent is 
carried out solely in the interests of a single subject". 
It is therefore not possible in Italy for a tied agent to set up a corporation, unlike in other 
countries. 

Another example is the minimum capital required to set up a stockbroking firm, which as 
required by MiFID (art. 67(2)) amounts to €50,000. In Italy the minimum capital required is 
€120,000. There are thus differences between countries and a lack of uniformity, which may 
have an impact on investors. 

6. How do you think the coherence of EU financial services legislation could be further improved? 

 Please comment in particular on the extent to which the following would help to improve the 
coherence of future EU financial services legislation (please give examples to support your answer 
where possible): 

a) a framework for legislative reviews or review clauses included in initial pieces of 
legislation which link to the reviews of other related legislation? 

b) a unified, legally binding code of financial services law? 
c) different arrangements within the EU institutions for the handling of legislative proposals 

(please specify)? 
d) other suggestions?  

We believe it is essential to achieve a single legally binding code of financial services 
legislation, precisely in order to avoid having recourse to option c, i.e. having different 
provisions within EU institutions. 
We hope to see the introduction of a consolidated European finance law for all business 
models.  

 

7. What practical steps could be taken to better ensure coherence between delegated acts and technical 
standards and the underlying "Level 1" text? 

We have not found any discrepancies at this level, but rather in implementation of the 
legislation in the various Member States. 

8. Which area or specific change would you identify as the highest priority for the 2014-2019 
mandate in terms of improving the coherence of EU legislation? 

We consider it a priority to introduce a finance consolidation law for all business models 
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9. Do you consider that the EU legislative process allows the active participation of all stakeholders in 
relation to financial services legislation?  What, if any, suggestions do you have for how 
stakeholder participation could be enhanced? 

We would like to see direct meetings with associations representing the various players, 
greater representation within the internal committees of the European Commission and the 
European Parliament, and greater use of round tables and discussions among stakeholders. 

10. Do you consider that EU legislators give the same degree of consideration to all business models 
in the EU financial sector? Please explain your answer and state any suggestions you have for 
ensuring appropriate consideration of different business models in the development of EU financial 
services legislation.  

The various distribution channels are considered differently, and are regulated, supervised 
and policed by different authorities, and so often with different provisions. For example, in 
Italy there are differences between the banking distribution channel, the network distribution 
channel, and the channel of agents operating in financial activities, etc. ... and divergences 
between the legislation that regulates activity in and outside the company offices. We need 
greater coherence between the European primary legislation and national legislation in order 
to better protect savers. 
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