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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: Pierre VALENTIN

Position: Directeur Général Délégué 

Contact details: + 331 47 24 90 87

Organisations

Name of organisation: Crédit Coopératif

Name of contact point for response: Cyrille Langendorff

Contact details: cyrille.langendorff@credit-cooperatif.coop

Main activity of organisation: Banque

Registration ID in the Transparency register (where applicable): 90464086667-45

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.

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. Yes, article 257of CRD4/CRR allows  senior 
securitisations’ RWAs to be calculated according to the thickness of the subordinated tranches. 
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The regulation doesn’t explicitly mention the application of this rule to a portfolio of loans secured
by a mutual guaranty deposit scheme (“fonds mutuel de garantie”), a tool often used by banks to 
organize mutualisation of risks among borrowers, and financially equivalent to a securitisation. 
These deposits are generally made by the borrowers. Application of the formula of the article 257is
prohibited if the bank uses the standard approach for measuring RWA, which is clearly a 
competition distorsion against smaller banks using this tool.

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.

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. Not enough time between the vote on the final text of CRD4 and 
the first application date

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

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? 

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

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?

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? The CRD4/CRR text contains 1257 pages. It’s, even 
for a specialist, impossible to understand a lot of articles, especially formulas (see for instance 
article 257); so citizens, and, what is even more worrying, members of European or National 
Parliaments vote for texts they don’t understand. Instead of democracy, there is a discussion 
between supervisory authorities and lobbying people. A simplified text on top of the existing one, 
could be useful.

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. Our answer to question 2 provides evidence that it is not the case.

Note on answering the questions

Please clarify in  your  answers  whether  your  example  relates  to  financial  services  legislation in  force,  or  to
proposals still under consideration. For example, if you refer to MiFID as an example, please specify whether
your point relates to Directive 2004/39/EC ("MiFID 1") and accompanying implementing measures, or to the
MiFID 2 negotiations based on Commission proposals COM (2011) 652 and 656.


