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Questionnaire for the public consultation on 
enhancing the coherence of EU financial services legislation

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: BIPAR

Name of contact point for response: Nic De Maesschalck – Director 

Contact details: bipar@skynet.be 

Main activity of organisation: European Federation of Insurance Intermediaries 

Registration ID in the Transparency register (where applicable): 58041461167-22

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 
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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.

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.

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? 

BIPAR is of the opinion that in the framework of the reflection about coherence, it should 
first be considered if and where coherence is absolutely necessary and for what 
reasons.  We fully agree that overlap and contradictions between rules need to be 
avoided or corrected for reasons of legal certainty.  The wish to be “coherent” should 
however not result in an “over-harmonisation” or “copy and paste” process of rules in 
areas which are not comparable.   Every subsector of the financial services sector must 
be able to keep its identity and this should continue to be reflected in sectoral, specific 
regulation.     

In this respect, we wish to share the following reflections: 

Changing regulation may be disruptive for all firms and in particular for smaller ones, in 
particular in difficult economic circumstances. BIPAR therefore calls upon the European 
as well as national regulators to consider the following in relation to the discussion about 
coherence:  

 It should be considered that subsectors of the financial service sector are  still very 
different from one Member State compared to another.  This is mainly due to cultural 



and historical reasons.  Although the basics of the regulation and consumer protection 
rules should be applicable in all EU markets, new rules should take into consideration 
these national differences by leaving some level of flexibility to national markets. 

 What would be the cost/competition impact of more or changing regulation or over-
regulation or over-harmonisation compared to the degree of risk to consumers 
removed?  

 Although we believe that from a competition and consumer protection perspective it is 
essential that a level playing field between comparable market parties is established or
respected, the specificities of each sub-sector should be respected .  It should for 
example be taken into consideration that there is a difference between non-life/pure 
life insurance on the one hand and life with investment element insurance and the 
banking and investment world on the other.

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?

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. 

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.


