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Symbols for procedures

* Consultation procedure
majority of the votes cast

**I Cooperation procedure (first reading)
majority of the votes cast

**II Cooperation procedure (second reading)
majority of the votes cast, to approve the common  position
majority of Parliament’s component Members, to reject or amend 
the common position

*** Assent procedure
majority of Parliament’s component Members except  in cases 
covered by Articles 105, 107, 161 and 300 of the EC Treaty and 
Article 7 of the EU Treaty

***I Codecision procedure (first reading)
majority of the votes cast

***II Codecision procedure (second reading)
majority of the votes cast, to approve the common position
majority of Parliament’s component Members, to reject or amend 
the common position

***III Codecision procedure (third reading)
majority of the votes cast, to approve the joint text

(The type of procedure depends on the legal basis proposed by the 
Commission.)

Amendments to a legislative text

In amendments by Parliament, amended text is highlighted in bold italics. In 
the case of amending acts, passages in an existing provision that the 
Commission has left unchanged, but that Parliament wishes to amend, are 
highlighted in bold. Any deletions that Parliament wishes to make in 
passages of this kind are indicated thus: [...]. Highlighting in normal italics is 
an indication for the relevant departments showing parts of the legislative 
text for which a correction is proposed, to assist preparation of the final text 
(for instance, obvious errors or omissions in a given language version). 
Suggested corrections of this kind are subject to the agreement of the 
departments concerned.
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DRAFT EUROPEAN PARLIAMENT LEGISLATIVE RESOLUTION

on the proposal for a regulation of the European Parliament and of the Council  
establishing a European Insurance and Occupational Pensions Authority
(COM(2009)0502 – C7-0168/2009 – 2009/0143(COD))

(Ordinary legislative procedure: first reading)

The European Parliament,

– having regard to the Commission proposal to the European Parliament and the Council 
(COM(2009)0502),

– having regard to Article 251(2) and Article 95 of the EC Treaty, pursuant to which the 
Commission submitted the proposal to Parliament (C7-0168/2009),

– having regard to the Communication from the Commission to the European Parliament 
and the Council entitled "Consequences of the entry into force of the Treaty of Lisbon for 
ongoing interinstitutional decision-making procedures" (COM(2009)0665),

– having regard to Article 294(3) and Article 114 of the Treaty on the Functioning of the 
EU,

– having regard to the opinion of the European Economic and Social Committee,

– having regard to Rule 55 of its Rules of Procedure,

– having regard to the report of the Committee on Economic and Monetary Affairs and the 
opinions of the Committee on Legal Affairs, the Committee on Budgets and the 
Committee on Constitutional Affairs (A7-0000/2010),

1. Adopts the position at first reading hereinafter set out;

2. Calls on the Commission to refer the matter to Parliament again if it intends to amend the 
proposal substantially or replace it with another text;

3. Instructs its President to forward its position to the Council, to the Commission and to the 
national parliaments.

Amendment 1

Proposal for a regulation
Title

Text proposed by the Commission Amendment

Proposal for a

REGULATION OF THE EUROPEAN 
PARLIAMENT AND OF THE COUNCIL

establishing a European Insurance and 

Proposal for a

REGULATION OF THE EUROPEAN 
PARLIAMENT AND OF THE COUNCIL

establishing a European Supervisory 
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Occupational Pensions Authority Authority (Insurance and Occupational 
Pensions)
(This amendment applies throughout the 
text.)

Or. en

Amendment 2

Proposal for a regulation
Recital 1 a (new)

Text proposed by the Commission Amendment

(1a) Long before the financial crisis the 
European Parliament regularly called for 
the reinforcement of a true level playing 
field for all actors at the Union level, 
while pointing out significant failures in 
the Union's supervision of ever more 
integrated financial markets (see García-
Margallo y Marfil Report on the 
Commission communication on 
implementing the framework for financial 
markets: Action Plan (2000)1, Van den 
Burg Report on prudential supervision 
rules in the European Union (2002)2, Van 
den Burg Report on financial services 
policy (2005–2010) – White Paper (2007)3

and Van den Burg & Daianu Report with 
recommendations to the Commission on 
Lamfalussy follow-up: future structure of 
supervision (2008)4). In addition, see also 
Skinner – Solvency II report (2009) and 
Gauzès – CRA regulation (2009).
_______________
1 OJ C 40, 7.2.2001, p. 453.
2 OJ C 25E, 29.1.2004, p. 394.
3  Not published in the Official Journal.
4 OJ C 9E, 15.1.2010, p. 48.

Or. en
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Amendment 3

Proposal for a regulation
Recital 2

Text proposed by the Commission Amendment

(2) A report published on 25 February 
2009 by a high-level group of experts 
chaired by J. de Larosière, requested by the 
Commission, concluded that the 
supervisory framework needed to be 
strengthened to reduce the risk and severity 
of future financial crises. It recommended 
far-reaching reforms to the structure of 
supervision of the financial sector in the 
Community. That group of experts also 
concluded that a European System of 
Financial Supervisors should be created, 
comprising three European Supervisory 
Authorities, one for the insurance and 
occupational pensions sector, one for the 
banking sector and one for the securities 
sector, and the creation of a European 
Systemic Risk Council.

(2) A report published on 25 February 
2009 by a high-level group of experts 
chaired by J. de Larosière, requested by the 
Commission, concluded that the 
supervisory framework needed to be 
strengthened to reduce the risk and severity 
of future financial crises. It recommended 
reforms to the structure of supervision of 
the financial sector in the Community. That 
group of experts also concluded that a 
European System of Financial Supervisors 
should be created, comprising three 
European Supervisory Authorities, one for 
the insurance and occupational pensions 
sector, one for the banking sector and one 
for the securities sector, and the creation of 
a European Systemic Risk Council. The
recommendations in the report 
represented the lowest level of change that 
the experts qualified as necessary to avoid 
a similar crisis to take place in the future.

Or. en

Amendment 4

Proposal for a regulation
Recital 3

Text proposed by the Commission Amendment

(3) The Commission in its Communication 
of 4 March 2009 entitled "Driving 
European Recovery" proposed to bring 
forward draft legislation creating a 
European System of Financial Supervisors 
and a European Systemic Risk Board, and 
in its Communication of 27 May 2009 
entitled "European Financial Supervision" 
provided more detail about the possible 

(3) The Commission in its Communication 
of 4 March 2009 entitled "Driving 
European Recovery" proposed to bring 
forward draft legislation creating a 
European System of Financial Supervisors 
and a European Systemic Risk Board, and 
in its Communication of 27 May 2009 
entitled "European Financial Supervision" 
provided more detail about the possible 
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architecture of such a new supervisory 
framework.

architecture of such a new supervisory 
framework. The Communication does not 
take up all the recommendations made in
the de Larosière Report.

Or. en

Amendment 5

Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) The Community has reached the limits 
of what can be done with the present status 
of the Committees of European 
Supervisors, which remain advisory bodies 
to the Commission. The Community cannot 
remain in a situation where there is no 
mechanism to ensure that national 
supervisors arrive at the best possible 
supervisory decisions for cross-border 
institutions; where there is insufficient 
cooperation and information exchange 
between national supervisory authorities; 
where joint action by national authorities 
requires complicated arrangements to take 
account of the patchwork of regulatory and 
supervisory requirements; where national 
solutions are most often the only feasible 
option in responding to European 
problems, where different interpretations of 
the same legal text exist. The European 
System of Supervisors should be designed 
to overcome these deficiencies and provide 
a system that is in line with the objective of 
a stable and single Community financial 
market for financial services, linking 
national supervisors into a strong 
Community network.

(6) The Community has reached the limits 
of what can be done with the present status 
of the Committees of European 
Supervisors, which remain advisory bodies 
to the Commission. The Union cannot 
remain in a situation where there is no 
mechanism to ensure that national 
supervisors arrive at the best possible 
supervisory decisions for cross-border 
institutions; where there is insufficient 
cooperation and information exchange 
between national supervisory authorities; 
where joint action by national authorities 
requires complicated arrangements to take 
account of the patchwork of regulatory and 
supervisory requirements; where national 
solutions are most often the only feasible 
option in responding to European 
problems, where different interpretations of 
the same legal text exist. The European 
System of Supervisors, to be renamed the 
European System of Financial 
Supervision, should be designed to 
overcome these deficiencies and provide a 
system that is in line with the objective of a 
stable and single Union financial market 
for financial services, linking national 
supervisors into a strong Union network.

Or. en
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Amendment 6

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) The European System of Financial 
Supervisors should be a network of 
national and Community supervisory 
authorities, leaving day-to-day supervision 
of financial institutions at the national 
level, and according a central role in the 
supervision of cross-border groups to 
colleges of supervisors. Greater 
harmonisation and the coherent application 
of rules for financial institutions and 
markets across the Community should also 
be achieved. A European Insurance and 
Occupational Pensions Authority should 
be established, along with a European 
Banking Authority and a European 
Securities and Markets Authority (the
European Supervisory Authorities). 

(7) The European System of Financial 
Supervision should be a network of 
national and Union supervisory authorities, 
leaving day-to-day supervision of financial 
institutions at the national level and 
according a central role in the supervision 
of cross-border groups to colleges of 
supervisors. Greater harmonisation and the 
coherent application of rules for financial 
institutions and markets across the Union
should also be achieved. A European 
Supervisory Authority (Insurance and 
Occupational Pensions) should be 
established, along with a European 
Supervisory Authority (Banking) and a 
European Supervisory Authority 
(Securities and Markets) as well as a 
European Supervisory Authority (Joint 
Committee). 
(The changes to the Authorities' namers 
should be made throughout the text.)

Or. en

Amendment 7

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) The European Supervisory Authorities
should replace the Committee of European 
Banking Supervisors established by 
Commission Decision 2009/78/EC, the 
Committee of European Insurance and 
Occupational Pensions Supervisors 
established by Commission Decision 
2009/79/EC and the Committee of 
European Securities Regulators 

(8) The European Supervisory Authority 
(Insurance and Occupational Pensions) 
(the Authority) should replace the 
Committee of European Insurance and 
Occupational Pensions Supervisors 
established by Commission Decision 
2009/79/EC and assume all of the tasks and 
competences of that committee. The scope 
of each Authority's action should be clearly 
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established by Commission Decision 
2009/77/EC, and assume all of the tasks 
and competences of those committees. The 
scope of each Authority's action should be 
clearly defined. Where institutional reasons 
and the responsibilities assigned in the 
Treaty so require, the Commission should 
also be part of the network of supervisory 
activities.

defined. Where institutional reasons and 
the responsibilities assigned in the Treaty 
so require, the Commission should also be 
part of the network of supervisory 
activities.

Or. en

Amendment 8

Proposal for a regulation
Recital 9

Text proposed by the Commission Amendment

(9) The European Insurance and 
Occupational Pensions Authority ("the 
Authority") should act with a view to 
improving the functioning of the internal 
market, including in particular by ensuring 
a high, effective and consistent level of 
regulation and supervision taking account 
of the varying interests of all Member 
States, to protect policyholders and other 
beneficiaries, to ensure the integrity, 
efficiency and orderly functioning of 
financial markets, to safeguard the stability 
of the financial system, and to strengthen 
international supervisory coordination, for 
the benefit of the economy at large, 
including financial institutions and other 
stakeholders, consumers and employees. In 
order to be able to fulfil its objectives, it is 
necessary and appropriate that the 
Authority should be a Community body 
having legal personality and it should have 
legal, administrative and financial 
autonomy.

(9) The Authority should act with a view to 
improving the functioning of the internal 
market, including in particular by ensuring 
a high, effective and consistent level of 
regulation and supervision taking account 
of the varying interests of all Member 
States, to prevent regulatory arbitrage and 
guarantee a level playing field, to protect 
policyholders and other beneficiaries, to 
ensure the integrity, efficiency and orderly 
functioning of financial markets, to 
safeguard the stability of the financial 
system, and to strengthen international 
supervisory coordination while taking 
account of the need to enhance 
competition and innovation within the 
internal market and to ensure global 
competitiveness, for the benefit of the 
economy at large, including financial 
institutions and other stakeholders, 
consumers and employees. In order to be 
able to fulfil its objectives, it is necessary 
and appropriate that the Authority should 
be a Union body having legal personality 
and it should have legal, administrative and 
financial autonomy.

Or. en
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Amendment 9

Proposal for a regulation
Recital 10

Text proposed by the Commission Amendment

(10) The Court of Justice of the European 
communities in its judgement of 2 May 
2006 in Case C-217/04 (United 
Kingdom/European Parliament and 
Council) has acknowledged that Article 95 
of the Treaty relating to the adoption of 
measures for the approximation of 
legislation for the establishment and 
functioning of the internal market provides 
an appropriate legal basis for setting up a 
"Community body responsible for 
contributing to the implementation of a 
process of harmonisation", when the tasks 
conferred on such a body are closely 
related to the subject-matter of the acts 
approximating the national legislations. 
The purpose and tasks of the Authority -
assisting national supervisory authorities in 
the consistent interpretation and 
application of Community rules and 
contributing to financial stability necessary 
for financial integration - are closely linked 
to the objectives of the Community acquis 
concerning the internal market for financial 
services. The Authority should therefore be 
established on the basis of Article 95 of the 
Treaty.

(10) The Court of Justice of the European 
Communities in its judgement of 2 May 
2006 in Case C-217/04 (United 
Kingdom/European Parliament and 
Council) has acknowledged that Article 95 
of the Treaty relating to the adoption of 
measures for the approximation of 
legislation for the establishment and 
functioning of the internal market (now 
Article 114 of the Treaty on the 
Functioning of the European Union) 
provides an appropriate legal basis for 
setting up a "Community body responsible 
for contributing to the implementation of a 
process of harmonisation", when the tasks 
conferred on such a body are closely 
related to the subject-matter of the acts 
approximating the national legislations. 
The purpose and tasks of the Authority -
assisting national supervisory authorities in 
the consistent interpretation and 
application of Union rules and contributing 
to financial stability necessary for financial 
integration - are closely linked to the 
objectives of the Union acquis concerning 
the internal market for financial services. 
The Authority should therefore be 
established on the basis of Article 114 of 
the Treaty.

Or. en
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Amendment 10

Proposal for a regulation
Recital 13

Text proposed by the Commission Amendment

(13) There is a need to introduce an 
effective instrument to establish 
harmonised technical standards in financial 
services to ensure, also through a single 
rulebook, a level playing field and an 
adequate protection of policyholders, other 
beneficiaries and consumers across Europe. 
As a body with highly specialised 
expertise, it is efficient and appropriate to 
entrust the Authority, in areas defined by 
Community law, with the elaboration of 
draft technical standards, which do not 
involve policy choices. The Commission 
should endorse those draft technical 
standards in accordance with Community 
law in order to give them binding legal 
effect. The draft technical standards have 
to be adopted by the Commission. They 
would be subject to amendment if, for 
example, the draft technical standards 
were incompatible with Community Law, 
would not respect the principle of 
proportionality or would run counter to 
the fundamental principles of the internal 
market for financial services as reflected 
in the acquis of Community financial 
services legislation. To ensure a smooth 
and expedited adoption process for those 
standards, the Commission should be 
subject to a time limit for its decision on 
the endorsement.

(13) There is a need to introduce an 
effective instrument to establish 
harmonised technical standards in financial 
services to ensure, also through a single 
rulebook, a level playing field and an 
adequate protection of policyholders, other 
beneficiaries and consumers across Europe. 
As a body with highly specialised 
expertise, it is efficient and appropriate to 
entrust the Authority, in areas defined by 
EU law, with the elaboration of draft 
technical standards, which do not involve 
policy choices. The Commission should be 
empowered to adopt delegated acts in 
accordance with the procedure referred to
in Article 290 of the Treaty on the 
functioning of the European Union
concerning technical standards in 
financial services.

Or. en
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Amendment 11

Proposal for a regulation
Recital 14

Text proposed by the Commission Amendment

(14) The process for the development of 
technical standards in this regulation is 
without prejudice to the Commission's 
powers to adopt on its own initiative 
implementing measures under comitology 
procedures at level 2 of the Lamfalussy 
structure as laid out in the relevant 
Community legislation. The matters 
concerned by the technical standards do 
not involve policy decisions, and their 
content is framed by the Community acts 
adopted at Level 1. Development of the 
draft standards by the Authority ensures 
that they fully benefit from the specialised 
expertise of national supervisory 
authorities. 

(14) The Commission should endorse 
those draft technical standards in order to 
give them binding legal effect. It can 
choose to reject them in part or in whole 
if, for example, the draft technical 
standards were incompatible with 
European Union law, do not respect the 
principle of proportionality or run counter 
to the fundamental principles of the 
internal market for financial services as 
reflected in the acquis of European Union 
financial services legislation. To ensure a 
smooth and expeditious adoption process 
for those standards, the Commission 
should be subject to a time limit when 
deciding when to endorse, partially 
endorse or reject them. The process for the 
development of technical standards in this 
regulation is without prejudice to the 
Commission's powers to adopt delegated 
acts in accordance with Article 290 of the 
Treaty. The matters concerned by the 
technical standards do not involve policy 
decisions, and their content is framed by 
the Union acts adopted at Level 1. 
Development of the draft standards by the 
Authority ensures that they fully benefit 
from the specialised expertise of national 
supervisory authorities. 

Or. en

Amendment 12

Proposal for a regulation
Recital 15

Text proposed by the Commission Amendment

(15) In areas not covered by technical (15) In areas not covered by technical 
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standards, the Authority should have the 
power to issue non-binding guidelines and 
recommendations on the application of 
Community legislation. In order to ensure 
transparency and strengthen compliance by 
national supervisory authorities with those 
guidelines and recommendations, national 
authorities should be obliged to state their 
reasons where they do not comply with 
those guidelines and recommendations.

standards, the Authority should have the 
power to issue non-binding guidelines and 
recommendations on the application of EU
legislation. In order to ensure transparency 
and strengthen compliance by national 
supervisory authorities with those 
guidelines and recommendations, national 
authorities should be obliged to state their 
reasons where they do not comply with 
those guidelines and recommendations
publicly in order to be fully transparent 
with market participants. In areas not 
covered by technical standards, the 
Authority should establish and 
promulgate best practices.

Or. en

Amendment 13

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) Where the national authority does not 
comply with the recommendation, the 
Commission should be empowered to
address a Decision to the national 
supervisory authority concerned in order to 
ensure compliance with Community law, 
creating direct legal effects which can be 
invoked before national courts and 
authorities and enforced under Article 226
of the Treaty. 

(18) Where the national authority does not 
comply with the recommendation within 
one month of receiving it, the Commission 
should be able to address a Decision to the 
national supervisory authority concerned in 
order to ensure compliance with Union 
law, creating direct legal effects which can 
be invoked before national courts and
authorities and enforced under Article 258
of the Treaty. 

Or. en
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Amendment 14

Proposal for a regulation
Recital 20

Text proposed by the Commission Amendment

(20) Serious threats to the orderly 
functioning and integrity of financial 
markets or the stability of the financial 
system in the Community require a swift 
and concerted response at Community
level. The Authority should therefore be 
able to require national supervisory 
authorities to take specific actions to 
remedy an emergency situation. As the 
determination of an emergency situation 
involves a significant degree of discretion, 
this power should be conferred on the 
Commission. To ensure an effective 
response to the emergency situation, in the 
event of inaction by national supervisory 
authorities, the Authority should be 
empowered to adopt, as a last resort, 
decisions directly addressed to financial 
institutions in areas of Community law 
directly applicable to them aimed at 
mitigating the effects of the crisis and 
restoring confidence in the markets. 

(20) Serious threats to the orderly 
functioning and integrity of financial 
markets or the stability of the financial 
system in the Union require a swift and 
concerted response at Union level. The 
Authority should therefore be able to 
require national supervisory authorities to 
take specific actions to remedy an 
emergency situation. The European 
Systemic Risk Board should establish 
when there is an emergency situation. The 
Commission should declare an emergency 
on a recommendation from the European 
Systemic Risk Board. To ensure an 
effective response to the emergency 
situation, in the event of inaction by 
national supervisory authorities, the 
Authority should be empowered to adopt, 
as a last resort, decisions directly addressed 
to financial institutions in areas of Union
law directly applicable to them aimed at 
mitigating the effects of the crisis and 
restoring confidence in the markets. 

Or. en

Amendment 15

Proposal for a regulation
Recital 23

Text proposed by the Commission Amendment

(23) The delegation of tasks and 
responsibilities can be a useful instrument 
in the functioning of the network of 
supervisors in order to reduce the 
duplication of supervisory tasks, foster 
cooperation and thereby streamline the 
supervisory process as well as reduce the 

(23) The delegation of tasks and 
responsibilities can be a useful instrument 
in the functioning of the network of 
supervisors in order to reduce the 
duplication of supervisory tasks, foster 
cooperation and thereby streamline the 
supervisory process as well as reduce the 
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burden imposed on financial institutions. 
The Regulation should therefore provide a 
clear legal basis for such delegation. 
Delegation of tasks means that tasks are 
carried out by another supervisory 
authority instead of the responsible 
authority, while the responsibility for 
supervisory decisions remains with the 
delegating authority. By delegation of 
responsibilities one national supervisory 
authority, the delegatee, shall be able to 
decide upon a certain supervisory matter in 
its name in lieu of another national 
supervisory authority. Delegations should 
be governed by the principle of allocating 
supervisory competence to a supervisor 
which is well placed to take action in the 
subject matter. A reallocation of 
responsibilities can be appropriate for 
example for reasons of economies of scale 
or scope, of coherence in group 
supervision, and of optimal use of technical 
expertise among national supervisory 
authorities. Relevant Community
legislation may further specify the 
principles for reallocation of 
responsibilities upon agreement. The 
Authority should facilitate delegation 
agreements between national supervisory 
authorities by all appropriate means. It 
should be informed in advance of intended 
delegation agreements to be able to express 
an opinion where appropriate. It should 
centralise the publication of such 
agreements to ensure timely, transparent 
and easily accessible information about 
agreements for all parties concerned.

burden imposed on financial institutions. 
The Regulation should therefore provide a 
clear legal basis for such delegation. 
Delegation of tasks means that tasks are 
carried out by another supervisory 
authority instead of the responsible 
authority, while the responsibility for 
supervisory decisions remains with the 
delegating authority. By delegation of 
responsibilities one national supervisory 
authority, the delegatee, shall be able to 
decide upon a certain supervisory matter in 
its name in lieu of another national 
supervisory authority. Delegations should 
be governed by the principle of allocating 
supervisory competence to a supervisor
which is well placed to take action in the 
subject matter. A reallocation of 
responsibilities can be appropriate for 
example for reasons of economies of scale 
or scope, of coherence in group 
supervision, and of optimal use of technical 
expertise among national supervisory 
authorities. Relevant EU legislation may 
further specify the principles for 
reallocation of responsibilities upon 
agreement. The Authority should facilitate 
and monitor delegation agreements 
between national supervisory authorities by 
all appropriate means. It should be 
informed in advance of intended delegation 
agreements to be able to express an opinion 
where appropriate. It should centralise the 
publication of such agreements to ensure 
timely, transparent and easily accessible 
information about agreements for all 
parties concerned. It should identify and 
promulgate best practices regarding 
delegation and delegation agreements.

Or. en
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Amendment 16

Proposal for a regulation
Recital 25

Text proposed by the Commission Amendment

(25) Peer reviews are an efficient and 
effective tool for fostering consistency 
within the network of financial supervisors. 
The Authority should therefore develop the 
methodological framework for such 
reviews and conduct them on a regular 
basis. Reviews should focus not only on 
convergence of supervisory practices but 
also on the capacity of supervisors to 
achieve high quality supervisory outcomes 
as well as the independence of national 
supervisory authorities.

(25) Peer reviews are an efficient and 
effective tool for fostering consistency 
within the network of financial supervisors. 
The Authority should therefore develop the 
methodological framework for such 
reviews and conduct them on a regular 
basis. Reviews should focus not only on 
convergence of supervisory practices but 
also on the capacity of supervisors to 
achieve high quality supervisory outcomes 
as well as the independence of national 
supervisory authorities. The outcome of 
peer reviews should be made public and 
best practices should be identified and 
also made public.

Or. en

Amendment 17

Proposal for a regulation
Recital 26

Text proposed by the Commission Amendment

(26) The Authority should actively 
promote a coordinated Community
supervisory response, in particular where 
adverse developments could potentially 
jeopardise the orderly functioning and 
integrity of financial markets or the 
stability of the financial system in the 
Community. In addition to its powers for 
action in emergency situations, it should 
therefore be entrusted with a general 
coordination function within the European 
System of Financial Supervisors. The 
smooth flow of all relevant information 
between national supervisory authorities 
should be a particular focus of the 

(26) The Authority should actively 
promote a coordinated Union supervisory 
response, in particular to ensure the 
orderly functioning and integrity of 
financial markets or the stability of the 
financial system in the Union. In addition 
to its powers for action in emergency 
situations, it should therefore be entrusted 
with a general coordination function within 
the European System of Financial 
Supervision. The smooth flow of all 
relevant information between national 
supervisory authorities should be a 
particular focus of the Authority's actions.
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Authority's actions.

Or. en

Amendment 18

Proposal for a regulation
Recital 27

Text proposed by the Commission Amendment

(27) In order to safeguard financial 
stability it is necessary to identify, at an 
early stage, trends, potential risks and 
vulnerabilities stemming from the micro-
prudential level, across borders and across 
sectors. The Authority should monitor and 
assess such developments in the area of its 
competence and, where necessary, inform 
the European Parliament, the Council, the 
Commission, the other European 
Supervisory Authorities and the European 
Systemic Risk Board on a regular and, as 
necessary, ad hoc basis. The Authority 
should also coordinate Community-wide 
stress tests to assess the resilience of 
financial institutions to adverse market 
developments, ensuring an as consistent as 
possible methodology is applied at the 
national level to such tests.

(27) In order to safeguard financial 
stability it is necessary to identify, at an 
early stage, trends, potential risks and 
vulnerabilities stemming from the micro-
prudential level, across borders and across 
sectors. The Authority should monitor and 
assess such developments in the area of its 
competence and, where necessary, inform 
the European Parliament, the Council, the 
Commission, the other European 
Supervisory Authorities and the European 
Systemic Risk Board on a regular and, as 
necessary, ad hoc basis. The Authority 
should also initiate and coordinate Union-
wide stress tests to assess the resilience of 
financial institutions to adverse market 
developments, ensuring an as consistent as 
possible methodology is applied at the 
national level to such tests. In order to 
inform the discharge of its functions, the 
Authority should undertake economic 
analysis of markets and the impact of 
potential market developments on them.

Or. en

Amendment 19

Proposal for a regulation
Recital 28

Text proposed by the Commission Amendment

(28) Given the globalisation of financial (28) Given the globalisation of financial 
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services and the increased importance of 
international standards, the Authority 
should foster the dialogue and cooperation 
with supervisors outside the Community. It 
shall fully respect the existing roles and 
competences of the European Institutions 
in relations with authorities outside the 
Community and in international forums.

services and the increased importance of 
international standards, the Authority 
should represent the European Union in 
the dialogue and cooperation with 
supervisors outside the Union. National 
competent authorities may continue to 
contribute to the fora that pertain to 
national issues and issues relevant where 
they are the lead supervisors within a 
college of supervisors.

Or. en

Amendment 20

Proposal for a regulation
Recital 31

Text proposed by the Commission Amendment

(31) Close cooperation between the 
Authority and the European Systemic Risk 
Board is essential to give full effectiveness 
to the functioning of the European 
Systemic Risk Board and the follow-up to 
its warnings and recommendations. The 
Authority should share any relevant 
information with the European Systemic 
Risk Board. Data related to individual 
undertakings should be provided only upon 
reasoned request. Upon receipt of warnings 
or recommendations addressed by the 
European Systemic Risk Board to the 
Authority or a national supervisory 
authority, the Authority should ensure 
follow-up.

(31) Close cooperation between the 
Authority and the European Systemic Risk 
Board is essential to give full effectiveness 
to the functioning of the European 
Systemic Risk Board and the follow-up to 
its warnings and recommendations. The 
Authority and the European Systemic 
Risk Board should share any relevant 
information. Data related to individual 
undertakings should be provided only upon 
reasoned request. Upon receipt of warnings 
or recommendations addressed by the 
European Systemic Risk Board to the 
Authority or a national supervisory 
authority, the Authority should ensure 
follow-up, as appropriate.

Or. en
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Amendment 21

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) Where appropriate, the Authority 
should consult interested parties on 
technical standards, guidelines and 
recommendations and provide them with a 
reasonable opportunity to comment on 
proposed measures. For reasons of 
efficiency, an Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group should be established for that 
purpose, representing in balanced 
proportions Community insurance and 
reinsurance firms as well as occupational 
pension funds (including as appropriate 
institutional investors and other financial 
institutions which themselves use financial 
services), their employees and consumers 
and other retail users of the insurance, 
reinsurance and occupational pension 
services, including SMEs. The Insurance, 
Reinsurance and Occupational Pension 
Funds Stakeholder Group should actively 
work as an interface with other user groups 
in the financial services area established by 
the Commission or Community legislation.

(32) The Authority should consult 
interested parties on technical standards, 
guidelines and recommendations and 
provide them with a reasonable opportunity 
to comment on proposed measures. Before 
adopting draft technical standards, 
guidelines and recommendations the 
Authority should carry out an impact 
assessment with a view to ensuring that 
the best practices for high-quality 
regulation are met. To provide effective 
external assistance, an Insurance, 
Reinsurance and Occupational Pension 
Funds Stakeholder Group should be 
established, representing in balanced 
proportions Union insurance and 
reinsurance firms and insurance 
intermediaries as well as occupational 
pension funds (including as appropriate 
institutional investors and other financial 
institutions which themselves use financial 
services), trade unions, academics and 
consumers and other retail users of the 
insurance, reinsurance and occupational 
pension services, including SMEs. The 
Insurance, Reinsurance and Occupational 
Pension Funds Stakeholder Group should 
actively work as an interface with other 
user groups in the financial services area 
established by the Commission or by EU
legislation.

Or. en
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Amendment 22

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Member States have a core 
responsibility in preserving financial 
stability in crisis management, in 
particular with regard to stabilising and 
resolving individual ailing financial 
institutions. Measures by the Authority in 
emergency or settlement situations 
affecting the stability of a financial 
institution should not impinge on the fiscal 
responsibilities of Member States. A 
mechanism should be established whereby 
Member States may invoke this safeguard 
and ultimately bring the matter before the 
Council for a decision. It is appropriate to 
confer on the Council a role in this matter 
given the particular responsibilities of the 
Member States in this respect.

(33) Member States have a core 
responsibility to ensure coordinated crisis 
management and in preserving financial 
stability in crisis situations, in particular 
with regard to stabilising and resolving 
individual ailing financial institutions. 
Measures by the Authority in emergency or 
settlement situations affecting the stability 
of a financial institution should not 
impinge on the fiscal responsibilities of 
Member States. A mechanism should be 
established whereby Member States may 
invoke this safeguard and ultimately bring 
the matter before the Council for a 
decision. It is appropriate to confer on the 
Council a role in this matter given the 
particular responsibilities of the Member 
States in this respect.

Or. en

Amendment 23

Proposal for a regulation
Recital 33 a (new)

Text proposed by the Commission Amendment

(33a) Without prejudice to the particular 
responsibilities of the Member States in 
crisis situations, should a Member State 
choose to invoke the safeguard the 
European Parliament should be informed 
at the same time as the Authority, the 
Council and the Commission. 
Furthermore the Member State should 
explain its reasons for invoking the 
safeguard. The Authority should, in 
cooperation with the Commission, set out 
the next steps to be taken.
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Or. en

Amendment 24

Proposal for a regulation
Recital 35

Text proposed by the Commission Amendment

(35) A Board of Supervisors composed of 
the heads of the relevant national 
supervisory authority in each Member 
State, and chaired by the Chairperson of 
the Authority, should be the principal 
decision-making organ of the Authority. 
Representatives of the Commission, the 
European Systemic Risk Board and the 
other two European Supervisory 
Authorities should participate as observers. 
Members of the Board of Supervisors 
should act independently and only in the 
Community's interest. For acts of a general 
nature, including those related to the 
adoption of technical standards, guidelines 
and recommendations as well as budgetary 
matters, it is appropriate to apply the rules 
on qualified majority as laid down in the 
Treaty, whereas for all other decisions 
simple majority of members should apply. 
Cases concerning the settlement of 
disagreements between national 
supervisory authorities should be examined 
by a restricted panel.

(35) A Board of Supervisors composed of 
the heads of the relevant national 
supervisory authority in each Member 
State, and chaired by the Chairperson of 
the Authority, should be the principal 
decision-making organ of the Authority. 
Representatives of the Commission, the 
European Systemic Risk Board, the 
European Supervisory Authority 
(Banking) and the European Supervisory 
Authority (Securities and Markets) should 
participate as observers. Members of the 
Board of Supervisors should act 
independently and only in the Union's 
interest. For acts of a general nature, 
including those related to the adoption of 
technical standards, guidelines and 
recommendations as well as budgetary 
matters, it is appropriate to apply the rules 
on qualified majority as laid down in 
Article 16 of the Treaty, whereas for all 
other decisions simple majority of 
members should apply. Cases concerning 
the settlement of disagreements between 
national supervisory authorities should be 
examined by a restricted panel.

Or. en

Amendment 25

Proposal for a regulation
Recital 37

Text proposed by the Commission Amendment

(37) A full time Chairperson, selected by (37) A full time Chairperson, selected by 



PR\803318EN.doc 23/78 PE438.410v01-00

EN

the Board of Supervisors through an open 
competition, should represent the 
Authority. The management of the 
Authority should be entrusted to an 
Executive Director, who should have the 
right to participate in meetings of the 
Board of Supervisors and the Management 
Board without the right to vote.

the European Parliament following an 
open competition managed by the 
Commission and the subsequent drawing 
up of a short list by the Commission, 
should represent the Authority. The 
management of the Authority should be 
entrusted to an Executive Director, who 
should have the right to participate in 
meetings of the Board of Supervisors and 
the Management Board without the right to 
vote.

Or. en

Amendment 26

Proposal for a regulation
Recital 38

Text proposed by the Commission Amendment

(38) In order to ensure cross-sectoral 
consistency in the activities of the 
European Supervisory Authorities, those 
authorities should coordinate closely in a 
Joint Committee of European Supervisory 
Authorities and reach common positions 
where appropriate. The Joint Committee of 
European Supervisory Authorities should 
assume all of the functions of the Joint 
Committee on Financial Conglomerates. 
Where relevant, acts also falling within the 
area of competence of the European 
Banking Authority or the European 
Securities and Markets Authority should 
be adopted in parallel by the European 
Supervisory Authorities concerned.

(38) In order to ensure cross-sectoral 
consistency in the activities of the 
European Supervisory Authorities, those 
authorities should coordinate closely 
through the European Supervisory 
Authorities (Joint Committee) ("the Joint 
Committee") and reach common positions 
where appropriate. The Joint Committee 
should coordinate the functions of the 
three European Supervisory Authorities 
in relation to financial conglomerates. 
Where relevant, acts also falling within the 
area of competence of the European 
Supervisory Authority (Banking) or the 
European Supervisory Authority 
(Securities and Markets) should be 
adopted in parallel by the European 
Supervisory Authorities concerned. The 
Joint Committee will be chaired on a 
yearly revolving basis by the Chairpersons 
of the three European Supervisory 
Authorities. The Chairperson of the Joint 
Committee should be a Vice-Chair of the 
European Systemic Risk Board. The Joint 
Committee will have a permanent 
secretariat, staffed on secondment from 



PE438.410v01-00 24/78 PR\803318EN.doc

EN

the three European Supervisory 
Authorities, to allow for informal 
information sharing and the development 
of a common cultural approach across the 
three European Supervisory Authorities. 

Or. en

Amendment 27

Proposal for a regulation
Recital 40

Text proposed by the Commission Amendment

(40) In order to guarantee its full autonomy 
and independence, the Authority should be 
granted an autonomous budget with 
revenues mainly from obligatory 
contributions from national supervisory 
authorities and from the General Budget 
of the European Union. The Community
budgetary procedure should be applicable 
as far as the Community contribution is 
concerned. The auditing of accounts should 
be undertaken by the Court of Auditors.

(40) In order to guarantee its full autonomy 
and independence, the Authority should be 
granted an autonomous budget with 
revenues from the General Budget of the 
European Union, and any fee paid to the 
Authority in the cases specified in the 
relevant instruments of European Union 
law. The Union budgetary procedure 
should be applicable as far as the Union
contribution is concerned. The auditing of 
accounts should be undertaken by the 
Court of Auditors.

Or. en

Amendment 28

Proposal for a regulation
Article 1 – paragraph 3

Text proposed by the Commission Amendment

3. The provisions of this Regulation are 
without prejudice to the powers of the 
Commission, in particular under Article 
226 of the Treaty to ensure compliance 
with Community law.

3. The provisions of this Regulation are 
without prejudice to the powers of the 
Commission, in particular under 
Article 258 of the Treaty to ensure 
compliance with Union law.

Or. en
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Amendment 29

Proposal for a regulation
Article 1 – paragraph 4

Text proposed by the Commission Amendment

4. The objective of the Authority shall be 
to contribute to: (i) improving the 
functioning of the internal market, 
including in particular a high, effective and 
consistent level of regulation and 
supervision, (ii) protecting policyholders 
and other beneficiaries, (iii) ensuring the 
integrity, efficiency and orderly 
functioning of financial markets, (iv) 
safeguarding the stability of the financial 
system, and (v) strengthening international 
supervisory coordination. For this purpose, 
the Authority shall contribute to ensuring 
the consistent, efficient and effective 
application of the Community law referred 
to in Article 1(2) above, fostering 
supervisory convergence and providing 
opinions to the European Parliament, the 
Council, and the Commission.

4. The objective of the Authority shall be 
to contribute to: (i) improving the 
functioning of the internal market, 
including in particular a high, effective and 
consistent level of regulation and 
supervision, (ii) protecting policyholders 
and other beneficiaries, (iii) ensuring the 
integrity, efficiency and orderly 
functioning of financial markets, (iv) 
safeguarding the stability of the financial 
system, (v) strengthening international 
supervisory coordination, whilst taking 
account of the need to enhance 
competition and innovation within the 
internal market and to ensure global 
competitiveness, and (vi) preventing 
regulatory arbitrage and contributing to a 
level playing field. For this purpose, the 
Authority shall contribute to ensuring the 
consistent, efficient and effective 
application of the EU legislation referred 
to in Article 1(2) above, fostering 
supervisory convergence and providing 
opinions to the European Parliament, the 
Council, and the Commission, and 
undertaking economic analyses of 
markets to promote the achievement of 
the Authority’s objectives.

Or. en
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Amendment 30

Proposal for a regulation
Article 1 – paragraph 5

Text proposed by the Commission Amendment

5. The Authority shall form part of a 
European System of Financial Supervisors, 
hereinafter referred to as 'ESFS', which 
shall function as a network of supervisors, 
as further specified in Article 39.

5. The Authority shall form part of a 
European System of Financial Supervision, 
hereinafter referred to as 'ESFS'.

Or. en

Amendment 31

Proposal for a regulation
Article 1 – paragraph 6

Text proposed by the Commission Amendment

6. The European Insurance and 
Occupational Pensions Authority shall 
co-operate with the European Systemic 
Risk Board, hereinafter referred to as 
'ESRB' as laid down in Article 21 of this 
Regulation.

6. Pursuant to the principle of sincere 
cooperation in accordance with Article 
4(3) of the EU Treaty, the parties of the 
ESFS shall cooperate with trust and full 
mutual respect, in particular in ensuring 
that appropriate and reliable information 
flows between them.

Or. en

Amendment 32

Proposal for a regulation
Article 5

Text proposed by the Commission Amendment

The Authority shall have its seat in 
Frankfurt.

The Authority shall have its seat in [...]. 

Or. en
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Amendment 33

Proposal for a regulation
Article 6 – paragraph 1 – point b

Text proposed by the Commission Amendment

(b) contribute to a consistent application of 
Community legislation, in particular by 
contributing to a common supervisory 
culture, ensuring consistent, efficient and 
effective application of the legislation 
referred to in Article 1(2), preventing 
regulatory arbitrage, mediating and settling 
disagreements between national 
supervisory authorities, promoting a 
coherent functioning of colleges of 
supervisors and taking actions in 
emergency situations;

(b) contribute to a consistent application of 
EU legislation, in particular by 
contributing to a common supervisory 
culture, ensuring consistent, efficient and 
effective application of the legislation 
referred to in Article 1(2), preventing 
regulatory arbitrage, mediating and settling 
disagreements between national 
supervisory authorities, ensuring a 
coherent functioning of colleges of 
supervisors and taking actions, inter alia,
in emergency situations;

Or. en

Amendment 34

Proposal for a regulation
Article 6 – paragraph 1 – point f a (new)

Text proposed by the Commission Amendment

(fa) assess the availability and quality of 
insurance and occupational pensions 
products and services for individuals and 
businesses across the European Union;

Or. en

Amendment 35

Proposal for a regulation
Article 6 – paragraph 1 – point f b (new)

Text proposed by the Commission Amendment

(fb) foster investor protection;
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Or. en

Amendment 36

Proposal for a regulation
Article 6 – paragraph 1 – point f c (new)

Text proposed by the Commission Amendment

(fc) undertake economic analyses of 
markets to inform the discharge of the 
Authority's functions;

Or. en

Amendment 37

Proposal for a regulation
Article 6 – paragraph 1 – point f d (new)

Text proposed by the Commission Amendment

(fd) provide a database of registered 
market participants in the area of its 
competence and, where specified in the 
legislation referred to in Article 1(2), at a 
central level;

Or. en

Amendment 38

Proposal for a regulation
Article 6 – paragraph 2 – point f a (new)

Text proposed by the Commission Amendment

(fa) collect necessary information 
concerning market participants.

Or. en
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Amendment 39

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

1. The Authority may develop technical 
standards in the areas specifically set out 
in the legislation referred to in Article 
1(2). The Authority shall submit its draft 
standards to the Commission for 
endorsement. 

1. The Authority may develop technical 
standards to complete, update and modify 
elements that are not essential to the 
legislative acts referred to in Article 1(2). 
The technical standards do not represent
strategic decisions and their content shall 
be limited by ordinary legislation. 

Or. en

Amendment 40

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

Before submitting them to the 
Commission, the Authority shall, where 
appropriate, conduct open public 
consultations on technical standards and 
analyse the potential related costs and 
benefits. 

1a. The Authority shall conduct open 
public consultations with all stakeholders 
before issuing guidelines and 
recommendations and shall analyse the 
potential related costs and benefits before 
adopting draft technical standards, in line 
with established best practices among 
national authorities. The Authority shall 
request an opinion or advice from the 
Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group as referred to in Article 22.

Or. en
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Amendment 41

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 2 a (new)

Text proposed by the Commission Amendment

2a. The Authority shall submit its draft 
standards to the Commission for 
endorsement and at the same time to the 
European Parliament and the Council. 

Or. en

Amendment 42

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 3

Text proposed by the Commission Amendment

Within three months of receipt of the draft 
standards, the Commission shall decide 
whether to endorse the draft standards. The 
Commission may extend that period by one 
month. The Commission may endorse the 
draft standards only in part or with 
amendments where the Community 
interest so requires. 

2b. Within three months of receipt of the 
draft standards, the Commission shall 
decide whether to endorse, partially 
endorse or reject the draft standards. The 
Commission may extend that period by 
one month. The Commission shall inform 
the European Parliament and the Council
of its decision, stating the reasons. 

Or. en

Amendment 43

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 4

Text proposed by the Commission Amendment

Where the Commission does not endorse 
the standards or endorses them in part or 
with amendments, it shall inform the 
Authority of its reasons. 

deleted

Or. en
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Amendment 44

Proposal for a regulation
Article 7 – paragraph 2

Text proposed by the Commission Amendment

2. The standards shall be adopted by the 
Commission by means of Regulations or 
Decisions and published in the Official 
Journal of the European Union.

2c. The Commission shall adopt delegated 
acts in accordance with Articles 7a to 7d,
designed to establish the technical 
standards referred to in paragraph 1. 
Those acts shall be adopted by the 
Commission in the form of regulations or 
decisions.

Or. en

Amendment 45

Proposal for a regulation
Article 7 a (new)

Text proposed by the Commission Amendment

Article 7a
Exercise of the delegation

1. The powers to adopt technical 
standards referred to in Article 7 shall be 
conferred on the Commission for an 
indeterminate period of time, unless 
otherwise specified by sectoral legislation. 
2. As soon as it adopts a delegated act, the 
Commission shall notify it simultaneously 
to the European Parliament and to the 
Council.
3. The power to adopt delegated acts is 
conferred on the Commission subject to 
the conditions laid down in Articles 7b 
and 7c.
4. In its annual report the Authority shall 
set out which national authorities have 
not complied with the technical standards.
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Or. en

Amendment 46

Proposal for a regulation
Article 7 b (new)

Text proposed by the Commission Amendment

Article 7b
Revocation of the delegation

1. The delegation of power referred to in 
Article 7 may be revoked by the European 
Parliament or by the Council.
2. The institution which has commenced 
an internal procedure for deciding 
whether to revoke the delegation of power 
shall endeavour to inform the other 
institution and the Commission within a 
reasonable time before the final decision 
is taken, indicating the delegated powers 
which could be subject to revocation and 
the possible reasons for a revocation.
3. The decision of revocation shall state 
the reasons for the revocation and shall 
put an end to the delegation of the powers 
specified in that decision. It shall take 
effect immediately or at a later date 
specified therein. It shall not affect the 
validity of the delegated acts already in 
force. It shall be published in the Official 
Journal of the European Union.

Or. en

Amendment 47

Proposal for a regulation
Article 7 c (new)

Text proposed by the Commission Amendment

Article 7c
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Objections to delegated acts
1. The European Parliament or the 
Council may object to a delegated act
within a period of four months from the 
date of notification. At the initiative of the 
European Parliament or the Council this 
period may be extended by two months.
2. If on the expiry of that period, neither 
the European Parliament nor the Council 
has objected to the delegated act, it shall 
be published in the Official Journal of the 
European Union and shall enter into 
force at the date stated therein. 
Before the expiry of that period and in 
exceptional and duly justified cases, the 
European Parliament and the Council 
may both inform the Commission that 
they do not intend to raise objections to a 
delegated act. In such cases, the delegated 
act shall be published in the Official 
Journal of the European Union and shall 
enter into force at the date stated therein.
3. If the European Parliament or the 
Council objects to a delegated act, it shall 
not enter into force. The institution which 
objects shall state the reasons for 
objecting to the delegated act.

Or. en

Amendment 48

Proposal for a regulation
Article 7 d (new)

Text proposed by the Commission Amendment

Article 7d
Non-endorsement or partial endorsement 

of the delegated acts
1. In the event that the Commission does 
not endorse the draft technical standard 
or only endorses it partially, the 
Commission shall inform the Authority, 
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the European Parliament and the Council 
stating its reasons. 
2. The European Parliament or Council 
may convene the responsible 
Commissioner, together with the 
Chairman of the Authority, within one 
month for an ad hoc meeting of the 
competent committee of the European 
Parliament or Council to present and 
explain their differences. 

Or. en

Amendment 49

Proposal for a regulation
Article 8 – paragraph 1

Text proposed by the Commission Amendment

The Authority shall, with a view to 
establishing consistent, efficient and 
effective supervisory practices within the 
ESFS, and to ensuring the common, 
uniform and consistent application of 
Community legislation, issue guidelines 
and recommendations addressed to 
national supervisory authorities or financial 
institutions. 

1. The Authority shall, with a view to 
establishing consistent, efficient and 
effective supervisory practices within the 
ESFS, and to ensuring the common, 
uniform and consistent application of EU
legislation, issue guidelines and 
recommendations addressed to national 
supervisory authorities or financial 
institutions. 

Or. en

Amendment 50

Proposal for a regulation
Article 8 – paragraph 1 a (new)

Text proposed by the Commission Amendment

1a. The Authority shall conduct open 
public consultations with all stakeholders 
and analyse the potential related costs and 
benefits before issuing guidelines and 
recommendations, in line with established 
best practices among national authorities. 
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The Authority shall request an opinion or 
advice from the Insurance, Reinsurance 
and Occupational Pension Funds 
Stakeholder Group referred to in Article 
22.

Or. en

Amendment 51

Proposal for a regulation
Article 8 – paragraph 2

Text proposed by the Commission Amendment

The national supervisory authorities shall 
make every effort to comply with those
guidelines and recommendations. 

2. Within two months of the issuance of a 
guideline or recommendation, each
national supervisory authority shall decide 
whether it intends to comply with that
guideline or recommendation. In the 
event that it does not intend to comply, it 
shall inform the Authority, stating 
reasons. The Authority shall make those 
reasons public.

Or. en

Amendment 52

Proposal for a regulation
Article 8 – paragraph 3

Text proposed by the Commission Amendment

Where the national supervisory authority 
does not apply those guidelines or 
recommendations it shall inform the 
Authority of its reasons.

3. In its annual report, the Authority shall
set out which competent authorities do not 
comply with the issued guidelines and 
recommendations, as well as outlining 
how the Authority intends to ensure that 
competent authorities in the future will 
follow its recommendations and 
guidelines.

Or. en
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Amendment 53

Proposal for a regulation
Article 9 – paragraph 1

Text proposed by the Commission Amendment

1. Where a national supervisory authority 
has not correctly applied the legislation 
referred to in Article 1(2), in particular by 
failing to ensure that a financial institution 
satisfies the requirements laid down in that 
legislation, the Authority shall have the 
powers set out in paragraphs 2, 3 and 6 of 
this Article. 

1. Where a national supervisory authority 
has not correctly applied the legislation 
referred to in Article 1(2), including the 
technical standards established in 
accordance with Article 7, in particular by 
failing to ensure that a financial institution 
satisfies the requirements laid down in that 
legislation, the Authority shall have the 
powers set out in paragraphs 2, 3 and 6 of 
this Article. 

Or. en

Amendment 54

Proposal for a regulation
Article 9 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. Upon request from one or more national 
supervisory authorities, from the 
Commission or on its own initiative and 
after having informed the national 
supervisory authority concerned, the 
Authority may investigate the alleged 
incorrect application of Community law.

2. Upon request from one or more national 
supervisory authorities, from the 
Commission, the European Parliament, 
the Council or the Insurance, 
Reinsurance and Occupational Pension 
Funds Stakeholder Group, or on its own 
initiative, and after having informed the 
national supervisory authority concerned, 
the Authority may investigate the alleged 
incorrect application of Union law.

Or. en
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Amendment 55

Proposal for a regulation
Article 9 – paragraph 4 – subparagraph 1

Text proposed by the Commission Amendment

4. Where the national supervisory authority 
has not complied with Community law 
within one month from receipt of the 
Authority's recommendation, the 
Commission may, after having been 
informed by the Authority or on its own 
initiative, take a decision requiring the 
national supervisory authority to take the 
action necessary to comply with 
Community law.

4. Where the national supervisory authority 
has not complied with Union law within 
one month from receipt of the Authority's 
recommendation, the Commission may, 
after having been informed by the 
Authority, take a decision requiring the 
national supervisory authority to take the 
action necessary to comply with Union
law.

Or. en

Amendment 56

Proposal for a regulation
Article 9 – paragraph 4 – subparagraph 2

Text proposed by the Commission Amendment

The Commission shall take such a decision 
no later than three months from the 
adoption of the recommendation. The 
Commission may extend this period by 
one month.

The Commission shall take such a decision 
no later than one month from the adoption 
of the recommendation. 

Or. en

Amendment 57

Proposal for a regulation
Article 9 – paragraph 6 – subparagraph 1

Text proposed by the Commission Amendment

6. Without prejudice to the powers of the 
Commission under Article 226 of the 
Treaty, where a national supervisory 
authority does not comply with the 

6. Without prejudice to the powers of the 
Commission under Article 258 of the 
Treaty, where a national supervisory 
authority does not comply with the 
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decision referred to in paragraph 4 of this 
Article within the period of time specified 
therein, and where it is necessary to 
remedy in a timely manner the non 
compliance by the national supervisory 
authority in order to maintain or restore 
neutral conditions of competition in the 
market or ensure the orderly functioning 
and integrity of the financial system, the 
Authority may, where the relevant 
requirements of the legislation referred to 
in Article 1(2) are directly applicable to 
financial institutions, adopt an individual 
decision addressed to a financial institution 
requiring the necessary action to comply 
with its obligations under Community law 
including the cessation of any practice.

decision referred to in paragraph 4 of this 
article within the period of time specified 
therein, and where it is necessary to 
remedy in a timely manner the non 
compliance by the national supervisory 
authority in order to maintain or restore 
neutral conditions of competition in the 
market or ensure the orderly functioning 
and integrity of the financial system, the 
Authority may, where the relevant
requirements of the legislation referred to 
in Article 1(2) are directly applicable to 
financial institutions, adopt an individual 
decision addressed to a financial institution 
requiring the necessary action to comply 
with its obligations under EU law 
including the cessation of any practice.

Or. en

Amendment 58

Proposal for a regulation
Article 9 – paragraph 7 a (new)

Text proposed by the Commission Amendment

7a. In its annual report, the Authority 
shall set out which national authorities 
and financial institutions have not 
complied with the decisions referred to in 
paragraphs 4 and 6.

Or. en

Amendment 59

Proposal for a regulation
Article 10 – paragraph 1

Text proposed by the Commission Amendment

1. In the case of adverse developments 
which may seriously jeopardise the orderly 
functioning and integrity of financial 

1. In the case of adverse developments 
which may seriously jeopardise the orderly 
functioning and integrity of financial 
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markets or the stability of the whole or part 
of the financial system in the Community, 
the Commission, upon its own initiative or
following a request by the Authority, the 
Council, or the ESRB, may adopt a 
decision addressed to the Authority, 
determining the existence of an emergency 
situation for the purposes of this regulation.

markets or the stability of the whole or part 
of the financial system in the Union, the 
Commission, following a recommendation 
from the ESRB, may adopt a decision 
addressed to the Authority, determining the 
existence of an emergency situation for the 
purposes of this regulation.

Or. en

Amendment 60

Proposal for a regulation
Article 10 – paragraph 1 a (new)

Text proposed by the Commission Amendment

1a. The conclusion drawn by the ESRB 
shall be subject to an exchange of views 
ex-post between the ESRB Chairman, the 
European Parliament and the competent 
Commissioner and shall be effective as 
soon as possible.

Or. en

Amendment 61

Proposal for a regulation
Article 10 – paragraph 3

Text proposed by the Commission Amendment

3. Without prejudice to the powers of the 
Commission under Article 226 of the 
Treaty, where a national supervisory 
authority does not comply with the 
decision of the Authority referred to in 
paragraph 2 within the period laid down 
therein, the Authority may, where the 
relevant requirements laid down in the 
legislation referred to in Article 1(2) are 
directly applicable to financial institutions, 
adopt an individual decision addressed to a 

3. Without prejudice to the powers of the 
Commission under Article 258 of the 
Treaty, where a national supervisory 
authority does not comply with the 
decision of the Authority referred to in 
paragraph 2 within the period laid down 
therein, the Authority may, where the 
relevant requirements laid down in the 
legislation referred to in Article 1(2) are 
directly applicable to financial institutions, 
adopt an individual decision addressed to a 
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financial institution requiring the necessary 
action to comply with its obligations under 
that legislation, including the cessation of 
any practice.

financial institution requiring the necessary 
action to comply with its obligations under 
that legislation, including the cessation of 
any practice.

Or. en

Amendment 62

Proposal for a regulation
Article 10 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4a. The Commission may revoke its 
decision pursuant to paragraph 1 on a 
recommendation from the European 
Systemic Risk Board, or at the request of 
the European Parliament or the Council.

Or. en

Amendment 63

Proposal for a regulation
Article 10 – paragraph 4 b (new)

Text proposed by the Commission Amendment

4b. In its annual report, the Authority 
shall set out the individual decisions 
addressed to national authorities and 
financial institutions under paragraphs 3 
and 4.

Or. en

Amendment 64

Proposal for a regulation
Article 11 – paragraph 1

Text proposed by the Commission Amendment

1. Without prejudice to the powers laid 1. Without prejudice to the powers laid 
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down in Article 9, where a national 
supervisory authority disagrees on the 
procedure or content of an action or 
inaction by another national supervisory 
authority in areas where the legislation 
referred to in Article 1(2) requires 
cooperation, coordination or joint decision 
making by national supervisory authorities 
from more than one Member State, the 
Authority, at the request of one or more of 
the national supervisory authorities 
concerned, may assist the authorities in 
reaching an agreement in accordance with 
the procedure set out in paragraph 2.

down in Article 9, where a national 
supervisory authority disagrees on the 
procedure or content of an action or 
inaction by another national supervisory 
authority in areas where the legislation 
referred to in Article 1(2) requires 
cooperation, coordination or joint decision 
making by national supervisory authorities 
from more than one Member State, the 
Authority, on its own initiative or at the 
request of one or more of the national 
supervisory authorities concerned, may 
take the lead in assisting the authorities in 
reaching an agreement in accordance with 
the procedure set out in paragraph 2.

Or. en

Amendment 65

Proposal for a regulation
Article 11 – paragraph 2

Text proposed by the Commission Amendment

2. The Authority shall set a time limit for 
conciliation between the national 
supervisory authorities taking into account 
any relevant time periods specified in the 
legislation referred to in Article 1(2) and 
the complexity and urgency of the matter. 

2. The Authority shall set a time limit for 
conciliation between the national 
supervisory authorities taking into account 
any relevant time periods specified in the 
legislation referred to in Article 1(2) and 
the complexity and urgency of the matter. 
At that stage the Authority shall act as a 
mediator.

Or. en

Amendment 66

Proposal for a regulation
Article 11 – paragraph 3

Text proposed by the Commission Amendment

3. If, at the end of the conciliation phase, 
the national supervisory authorities

3. If, at the end of the conciliation phase, 
the national supervisory authorities 
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concerned have failed to reach an 
agreement, the Authority may take a 
decision requiring them to take specific 
action or to refrain from action in order to 
settle the matter, in compliance with 
Community law. 

concerned have failed to reach an 
agreement, the Authority may take a 
decision to settle the disagreement and to 
require them to take specific action or to 
refrain from action, in compliance with EU
law. 

Or. en

Amendment 67

Proposal for a regulation
Article 11 – paragraph 4

Text proposed by the Commission Amendment

4. Without prejudice to the powers of the 
Commission under Article 226 of the 
Treaty, where a national supervisory 
authority does not comply with the 
decision of the Authority, and thereby fails 
to ensure that a financial institution 
complies with requirements directly 
applicable to it by virtue of the legislation 
referred to in Article 1(2), the Authority 
may adopt an individual decision addressed 
to a financial institution requiring the 
necessary action to comply with its 
obligations under Community law, 
including the cessation of any practice. 

4. Without prejudice to the powers of the 
Commission under Article 258 of the 
Treaty, where a national supervisory 
authority does not comply with the 
decision of the Authority, and thereby fails 
to ensure that a financial institution 
complies with requirements directly 
applicable to it by virtue of the legislation 
referred to in Article 1(2), the Authority 
may adopt an individual decision addressed 
to a financial institution requiring the 
necessary action to comply with its 
obligations under Union law, including the 
cessation of any practice. 

Or. en

Amendment 68

Proposal for a regulation
Article 11 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4a. Decisions adopted under paragraph 4 
shall prevail over any previous decision 
adopted by the national supervisory 
authorities on the same matter.
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Any action by the national supervisory 
authorities in relation to facts which are 
subject to a decision pursuant to 
paragraphs 3 or 4 shall be compatible 
with those decisions.

Or. en

Amendment 69

Proposal for a regulation
Article 11 – paragraph 4 b (new)

Text proposed by the Commission Amendment

4b. In its annual report, the Authority 
shall set out the disagreement between 
competent authorities, the agreements 
reached and the decision taken to settle 
such disagreements.

Or. en

Amendment 70

Proposal for a regulation
Article 11 a (new)

Text proposed by the Commission Amendment

Article 11a
Settlement of disagreements between 
competent authorities across sectors

The European Supervisory Authority 
(Joint Committee) shall, in accordance 
with Article 11, settle disagreements that 
may arise between competent authorities 
acting under Article 42.

Or. en
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Amendment 71

Proposal for a regulation
Article 12 – paragraph 2

Text proposed by the Commission Amendment

2. The Authority shall participate as an 
observer in colleges of supervisors as it 
deems appropriate. For the purpose of that 
participation, it shall be considered a 
'national supervisory authority' within the 
meaning of the relevant legislation and, at 
its request, shall receive all relevant 
information shared with any member of the 
college. 

2. The Authority shall participate in 
colleges of supervisors as it deems 
appropriate. For the purpose of that 
participation, it shall be considered a 
'national supervisory authority' within the 
meaning of the relevant legislation and, at 
its request, shall receive all relevant 
information shared with any member of the 
college. 

Or. en

Amendment 72

Proposal for a regulation
Article 14 – paragraph 1 – point c

Text proposed by the Commission Amendment

(c) contribute to developing high quality 
and uniform supervisory standards, 
including reporting standards;

(c) contribute to developing high quality 
and uniform supervisory standards, 
including reporting and accounting 
standards;

Or. en

Amendment 73

Proposal for a regulation
Article 15 – paragraph 3

Text proposed by the Commission Amendment

3. On the basis of the peer review the 
Authority may issue recommendations to 
the national supervisory authorities 

3. On the basis of the peer review the 
Authority may issue guidelines and 
recommendations to the national 
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concerned. supervisory authorities concerned.

Or. en

Amendment 74

Proposal for a regulation
Article 16 – paragraph 2 – introductory part

Text proposed by the Commission Amendment

The Authority shall promote a coordinated 
Community response, inter alia by:

The Authority shall promote a coordinated 
and consolidated Union response, inter 
alia by:

Or. en

Amendment 75

Proposal for a regulation
Article 17 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

1. The Authority shall monitor and assess 
market developments in the area of its 
competence and, where necessary, inform 
the European Banking Authority, the 
European Securities and Markets
Authority, the ESRB, the European 
Parliament, the Council and the 
Commission about the relevant micro-
prudential trends, potential risks and 
vulnerabilities.

1. The Authority shall monitor and assess 
market developments in the area of its 
competence and, where necessary, inform 
the European Supervisory Authority 
(Banking), the European Supervisory 
Authority (Securities and Markets), the 
ESRB, the European Parliament, the 
Council and the Commission about the 
relevant micro-prudential trends, potential 
risks and vulnerabilities.
(This amendment applies throughout the 
text.)

Or. en
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Amendment 76

Proposal for a regulation
Article 17 – paragraph 1 – subparagraph 2 – introductory part

Text proposed by the Commission Amendment

In particular, the Authority shall, in 
cooperation with the ESRB, initiate and 
coordinate Community-wide assessments 
of the resilience of financial institutions to 
adverse market developments. To that end, 
it shall develop the following, for 
application by the national supervisory 
authorities:

The Authority shall include in its analysis 
an economic analysis of the markets for 
insurance and occupational pensions, and 
the impact of potential market 
developments on them. In particular, the 
Authority shall, in cooperation with the 
ESRB, initiate and coordinate Union-wide 
assessments of the resilience of financial 
institutions to adverse market 
developments. To that end, it shall develop 
the following, for application by the 
national supervisory authorities:

Or. en

Amendment 77

Proposal for a regulation
Article 17 – paragraph 3

Text proposed by the Commission Amendment

3. The Authority shall ensure an adequate 
coverage of cross-sectoral developments, 
risks and vulnerabilities by closely 
cooperating with the European Banking 
Authority and the European Securities and 
Markets Authority.

3. The Authority shall ensure an adequate 
coverage of cross-sectoral developments, 
risks and vulnerabilities by closely 
cooperating with the European Banking 
Authority and the European Securities and 
Markets Authority through the European 
Supervisory Authority (Joint Committee).

Or. en
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Amendment 78

Proposal for a regulation
Article 18 – paragraph -1 (new)

Text proposed by the Commission Amendment

-1. The Authority shall represent the 
European Union in all international fora 
concerning regulation and supervision of 
the institutions falling under the 
legislation referred to in Article 1(2). 
National competent authorities may 
continue to contribute to such fora as 
pertain to national issues and issues 
relevant where they are the lead 
supervisors within a college of 
supervisors. 

Or. en

Amendment 79

Proposal for a regulation
Article 18 – paragraph 1

Text proposed by the Commission Amendment

Without prejudice to the competences of 
the Community Institutions, the Authority 
may develop contacts with supervisory 
authorities from third countries. It may 
enter into administrative arrangements with 
international organisations and the 
administrations of third countries.

1. The Authority shall develop contacts 
with supervisory authorities from third 
countries. It may enter into administrative 
arrangements with international 
organisations and the administrations of 
third countries.

Or. en

Amendment 80

Proposal for a regulation
Article 18 – paragraph 2

Text proposed by the Commission Amendment

The Authority shall assist in preparing 2. The Authority shall assist in preparing 
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equivalence decisions pertaining to 
supervisory regimes in third countries in 
accordance with the legislation referred to 
in Article 1(2).

equivalence decisions pertaining to 
supervisory regimes in third countries in 
accordance with the legislation referred to 
in Article 1(2).

Or. en

Amendment 81

Proposal for a regulation
Article 18 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2a. In its annual report, the Authority 
shall set out the administrative 
arrangements and equivalent decisions 
agreed upon with international 
organisations or administration in third 
countries.

Or. en

Amendment 82

Proposal for a regulation
Article 20 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

The Authority may also request 
information to be provided at recurring 
intervals.

The Authority may also request 
information to be provided at recurring 
intervals. The requests shall use common 
reporting formats.

Or. en
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Amendment 83

Proposal for a regulation
Article 20 – paragraph 3 a (new)

Text proposed by the Commission Amendment

3a. On a request from a national 
supervisory authority of a Member State 
the Authority shall provide any such 
information that is necessary to enable 
the national authority to carry out its 
duties, provided the national authority in 
question has appropriate confidentiality 
arrangements in place.

Or. en

Amendment 84

Proposal for a regulation
Article 21 – paragraph 1

Text proposed by the Commission Amendment

1. The European Insurance and 
Occupational Pensions Authority shall co-
operate with the ESRB.

1. The Authority shall co-operate with the 
ESRB.

Or. en

Amendment 85

Proposal for a regulation
Article 21 – paragraph 2

Text proposed by the Commission Amendment

2 The Authority shall cooperate closely 
with the ESRB. It shall provide the ESRB 
with regular and up-to-date information 
necessary for the achievement of its tasks. 
Any data necessary for the achievement of 
its tasks that are not in summary or 
collective form shall be provided without 
delay to the ESRB upon a reasoned 
request, as specified in Article [15] of 

2 The Authority shall cooperate closely 
with the ESRB. It shall provide the ESRB 
with regular and up-to-date information 
necessary for the achievement of its tasks. 
Any data necessary for the achievement of 
its tasks that are not in summary or 
collective form shall be provided without 
delay to the ESRB upon a reasoned 
request, as specified in Article [15] of 
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Regulation (EC) No …./… [ESRB]. Regulation (EU) No …./… [ESRB]. The 
Authority shall develop an adequate 
protocol for the disclosure of confidential 
information regarding individual 
financial institutions.

Or. en

Amendment 86

Proposal for a regulation
Article 22 – paragraph 1

Text proposed by the Commission Amendment

1. For the purpose of consultation with 
stakeholders in areas relevant to the tasks 
of the Authority, an Insurance, Reinsurance 
and Occupational Pension Funds 
Stakeholder Group shall be established.

1. To assist with the consultation of 
stakeholders in areas relevant to the tasks 
of the Authority, an Insurance, Reinsurance 
and Occupational Pension Funds 
Stakeholder Group shall be established.

Or. en

Amendment 87

Proposal for a regulation
Article 22 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. The Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group shall be composed of 30 members, 
representing in balanced proportions 
Community insurance and reinsurance 
firms as well as occupational pension 
funds, their employees as well as 
consumers and users of the insurance, 
reinsurance and occupational pension 
services.

2. The Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group shall be composed of 30 members, 
representing in balanced proportions Union
insurance and reinsurance firms and 
insurance intermediaries as well as 
occupational pension funds, 
representatives of employees (such as 
trade unions) as well as consumers and 
users of the insurance, reinsurance and 
occupational pension services. Not less 
than five of the members shall be 
independent top-ranking academics. 

Or. en
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Amendment 88

Proposal for a regulation
Article 22 – paragraph 3 – subparagraph 2

Text proposed by the Commission Amendment

In making its decision, the Board of 
Supervisors shall, to the extent possible, 
ensure an appropriate geographical 
balance and representation of 
stakeholders across the Community.

deleted

Or. en

Amendment 89

Proposal for a regulation
Article 22 – paragraph 5

Text proposed by the Commission Amendment

5. The Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group may submit opinions and advice to 
the Authority on any issue related to the 
tasks of the Authority specified in Articles 
7 and 8.

5. The Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group may submit opinions and advice to 
the Authority on any issue related to the 
tasks of the Authority with particular 
focus on the tasks set out in Articles 7 and 
8.

Or. en

Amendment 90

Proposal for a regulation
Article 23 – paragraph 1

Text proposed by the Commission Amendment

1. The Authority shall ensure that no 
decision adopted under Articles 10 or 11 
impinges in any way on the fiscal 
responsibilities of Member States. 

1. The Authority shall ensure that no 
decision adopted under Articles 10 or 11 
impinges directly on the fiscal 
responsibilities of Member States. 
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Or. en

Amendment 91

Proposal for a regulation
Article 23 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. Where a Member State considers that a 
decision taken under Article 11 impinges 
on its fiscal responsibilities, it may notify 
the Authority and the Commission within 
one month after notification of the 
Authority's decision to the national 
supervisory authority that the decision will 
not be implemented by the national 
supervisory authority.

2. Where a Member State considers that a 
decision taken under Article 11 impinges 
on its fiscal responsibilities, it shall notify 
the Authority, the Commission and the 
European Parliament within ten working 
days after notification of the Authority's 
decision to the national supervisory 
authority that the decision will not be 
implemented by the national supervisory 
authority.

Or. en

Amendment 92

Proposal for a regulation
Article 23 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

In its notification, the Member State shall 
justify why and clearly demonstrate how 
the decision impinges on its fiscal 
responsibilities.

In its notification, the Member State shall 
justify why and provide an impact 
assessment clearly demonstrating how the 
decision impinges on its fiscal 
responsibilities.

Or. en

Amendment 93

Proposal for a regulation
Article 23 – paragraph 2 – subparagraph 5

Text proposed by the Commission Amendment

Where the Authority maintains its decision, 
the Council, acting by qualified majority 

Where the Authority maintains its decision, 
the Council shall decide whether to 
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as defined in Article 205 of the Treaty, 
shall, within two months, decide whether 
the Authority's decision is maintained or 
revoked.

maintain or revoke the Authority's 
decision on the basis of a qualified 
majority of its members, as defined in 
Article 16(4) of the EU Treaty and Article 
3 of the Protocol on transitional 
provisions annexed to the Treaty on 
European Union and to the Treaty on the 
Functioning of the European Union, at a
meeting no later than two months after 
the Authority has informed the Member 
State as set out in subparagraph 4.

Or. en

Amendment 94

Proposal for a regulation
Article 23 – paragraph 3 – subparagraph 3

Text proposed by the Commission Amendment

The Council, acting by qualified majority 
as defined in Article 205 of the Treaty, 
shall, within ten working days, decide 
whether the Authority's decision is 
maintained or revoked.

The Council, acting by qualified majority 
as defined in Article 16 of the EU Treaty, 
shall, within ten working days, decide 
whether the Authority's decision is 
maintained or revoked.

Or. en

Amendment 95

Proposal for a regulation
Article 24 – paragraph 1

Text proposed by the Commission Amendment

1. Before taking the decisions provided for 
in Article 9(6), Article 10(2) and (3) and 
Article 11(3) and (4), the Authority shall 
inform the addressee of its intention to 
adopt the decision, setting a time limit 
within which the addressee may express its 
views on the matter, taking full account of 
the urgency of the matter. 

1. Before taking the decisions provided for 
in this Regulation, the Authority shall 
inform the addressee of its intention to 
adopt the decision, setting a time limit 
within which the addressee may express its 
views on the matter, taking full account of 
the urgency, complexity and potential 
consequences of the matter. 
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Or. en

Amendment 96

Proposal for a regulation
Article 25– paragraph 1 – point b

Text proposed by the Commission Amendment

(b) the Head of the relevant national 
supervisory authority competent for the 
supervision of financial institutions in each 
Member State. If there is more than one 
competent authority in a Member State, 
the authorities shall agree on one of the 
Heads to be the representative on the 
Board of Supervisors; 

(b) the Head of the relevant national 
supervisory authority competent for the 
supervision of financial institutions in each 
Member State. Where there is more than 
one competent authority in the territory 
for which the Member State is responsible 
for the application of EU law, the Heads 
of those organisations shall be joint 
representatives on the Board of 
Supervisors and shall decide between 
themselves how to exercise their 
representation, including any votes under 
Article 29, which shall be shared; 

Or. en

Amendment 97

Proposal for a regulation
Article 26 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. For the purposes of Article 11, the Board 
of Supervisors shall convoke a panel to 
facilitate the settlement of the 
disagreement, consisting of the 
Chairperson and two of its members, who 
are not representatives of the national 
supervisory authorities which are parties 
to the disagreement.

2. For the purposes of Article 11, the Board 
of Supervisors shall convoke an 
independent panel to facilitate an 
impartial settlement of the disagreement, 
consisting of the Chairperson, two 
members of the Board of Supervisors and 
four people drawn from an expert list that 
the Chairperson shall maintain. No 
member of the panel from the Board of 
Supervisors shall be drawn from a 
national supervisory authority to the 
disagreement, nor shall they have any 
interest in the conflict. The Panel shall 
reach a decision by simple majority.
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Or. en

Amendment 98

Proposal for a regulation
Article 27

Text proposed by the Commission Amendment

When carrying out the tasks conferred 
upon it by this Regulation, the Chairperson 
and the voting members of the Board of 
Supervisors shall act independently and 
objectively in the Community interest and 
shall neither seek nor take instructions 
from Community institutions or bodies, 
from a Government of a Member State or 
from any other public or private body.

When carrying out the tasks conferred 
upon it by this Regulation, the Chairperson 
and the voting members of the Board of 
Supervisors shall act independently and 
objectively in the Union interest as a whole 
and shall neither seek nor take instructions 
from Union institutions or bodies, from a 
Government of a Member State or from 
any other public or private body.

Or. en

Amendment 99

Proposal for a regulation
Article 27 – paragraph 1 a (new)

Text proposed by the Commission Amendment

Member States, European Union
institutions and any other public or 
private body shall not seek to influence 
the members of the Board of Supervisors 
in the performance of their Authority-
related tasks.

Or. en
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Amendment 100

Proposal for a regulation
Article 29 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

1. The Board of Supervisors shall act on 
the basis of qualified majority of its 
members, as defined in Article 205 of the 
Treaty, for acts specified in Articles 7, 8 
and all measures and decisions adopted 
under Chapter VI. 

1. The Board of Supervisors shall act on 
the basis of qualified majority of its 
members, as defined in Article 16 of the 
EU Treaty, for acts specified in Articles 7, 
8 and all measures and decisions adopted 
under Chapter VI. 

Or. en

Amendment 101

Proposal for a regulation
Article 30 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

1. The Management Board shall be 
composed of the Chairperson, a 
representative of the Commission, and four 
members elected by the Board of 
Supervisors from among its members. 

1. The Management Board shall be 
composed of six members: the 
Chairperson, a representative of the 
Commission, and four members elected by 
the Board of Supervisors from among its 
voting members. 

Or. en

Amendment 102

Proposal for a regulation
Article 30 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

Each member other than the Chairperson
shall have an alternate, who may replace 
the member of the Management Board if 
that person is prevented from attending. 

Each member shall have an alternate, who 
may replace the member of the 
Management Board if that person is 
prevented from attending. The 
Chairperson's alternate shall be elected in 
accordance with Article 33(2).
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Or. en

Amendment 103

Proposal for a regulation
Article 30 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. Decisions by the Management Board 
shall be adopted on the basis of a majority 
of the members present. Each member
shall have one vote. 

2. Decisions by the Management Board 
shall be adopted on the basis of a majority 
of the members elected by the Board of 
Supervisors present. Each of those 
members shall have one vote. 

Or. en

Amendment 104

Proposal for a regulation
Article 31

Text proposed by the Commission Amendment

Article 31 deleted
Independence

The members of the Management Board 
shall act independently and objectively in 
the Community interest, without seeking 
or taking any instructions from 
Community institutions or bodies, from 
any government of a Member State or 
from any other public or private body.

Or. en
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Amendment 105

Proposal for a regulation
Article 33 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. The Chairperson shall be appointed by 
the Board of Supervisors on the basis of 
merit, skills, knowledge of financial 
institutions and markets, and experience 
relevant to financial supervision and 
regulation, following an open selection 
procedure.

2. The Chairperson shall be appointed on 
the basis of merit, skills, knowledge of 
financial institutions and markets, and 
experience relevant to financial supervision 
and regulation, following an open selection 
procedure organised and managed by the 
Commission.

Or. en

Amendment 106

Proposal for a regulation
Article 33 – paragraph 2 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

The Commission shall present a shortlist 
of three candidates to the European 
Parliament. After conducting hearings of 
those candidates, the European 
Parliament shall select one of their 
number. The candidate so selected shall 
be appointed by the Board of Supervisors.

Or. en

Amendment 107

Proposal for a regulation
Article 33 – paragraph 2 – subparagraph 1 b (new)

Text proposed by the Commission Amendment

Where the European Parliament is of the 
opinion that none of the shortlisted 
candidates sufficiently fulfils the 
qualifications set out in the first 
subparagraph, the open selection 
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procedure will recommence.

Or. en

Amendment 108

Proposal for a regulation
Article 33 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

Before appointment, the candidate 
selected by the Board of Supervisors shall 
be subject to confirmation by the 
European Parliament.

deleted

Or. en

Amendment 109

Proposal for a regulation
Article 33 – paragraph 2 – subparagraph 3

Text proposed by the Commission Amendment

The Board of Supervisors shall also elect 
from among its members an alternate who 
shall carry out the functions of the 
Chairperson in his absence.

The Board of Supervisors shall also elect 
from among its members an alternate who 
shall carry out the functions of the 
Chairperson in his absence. That alternate 
shall not be a member of the Management 
Board.

Or. en

Amendment 110

Proposal for a regulation
Article 34 – paragraph 1 a (new)

Text proposed by the Commission Amendment

Member States, the EU institutions and 
any other public or private body shall not 
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seek to influence the Chairman in the 
performance of his tasks.

Or. en

Amendment 111

Proposal for a regulation
Article 35 – paragraph 1

Text proposed by the Commission Amendment

1. The European Parliament may invite 
the Chairperson or his or her alternate, 
while fully respecting his independence, 
to make a statement regularly before its 
competent committee and answer 
questions put by members of that 
committee.

1. The Chairperson or his or her alternate 
shall, at least quarterly, make a statement 
before the European Parliament and 
answer any questions put by its members.

Or. en

Amendment 112

Proposal for a regulation
Article 35 – paragraph 2

Text proposed by the Commission Amendment

2. The European Parliament may also call 
upon the Chairperson to submit a report on 
the performance of his duties. 

2. The Chairperson shall submit a report 
on the performance of his duties to the 
European Parliament when requested and 
at least 15 days before making the
statement referred to in paragraph 1. 

Or. en
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Amendment 113

Proposal for a regulation
Article 35 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2a. In addition to the information referred 
to in Articles 7a, 8, 9, 10, 11a and 18, the 
report shall include information detailing 
the scope of the interaction between the 
Authority and the European Systemic 
Risk Board and a response where relevant 
to opinions and reviews issued by the 
Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group. It shall also include any relevant 
information requested by the European 
Parliament on an ad-hoc basis.

Or. en

Amendment 114

Proposal for a regulation
Article 36 – paragraph 2

Text proposed by the Commission Amendment

2. The Executive Director shall be 
appointed by the Board of Supervisors on 
the basis of merit, skills, knowledge of 
financial institutions and markets, and
experience relevant to financial supervision 
and regulation and managerial experience, 
following an open selection procedure.

2. The Executive Director shall be 
appointed by the Board of Supervisors on 
the basis of merit, skills, knowledge of 
financial institutions and markets, and 
experience relevant to financial supervision 
and regulation and managerial experience, 
following an open selection procedure
organised and managed by the 
Commission and after confirmation by the 
European Parliament.

Or. en
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Amendment 115

Proposal for a regulation
Article 37 – paragraph 1 a (new)

Text proposed by the Commission Amendment

Member States, European Union 
institutions and any other public or 
private body shall not seek to influence 
the Executive Director in the performance 
of his tasks.

Or. en

Amendment 116

Proposal for a regulation
Article 39 – paragraph 1

Text proposed by the Commission Amendment

1. The Authority shall form part of the 
ESFS, which shall function as a network 
of supervisors.

1. The Authority shall form part of the 
ESFS, the main objective of which is to 
ensure that the rules applicable to the 
financial sector are adequately 
implemented in order to preserve 
financial stability and thereby ensure 
confidence in the financial system as a 
whole, with sufficient protection for 
consumers of financial services.

Or. en

Amendment 117

Proposal for a regulation
Article 39 – paragraph 2 – point e

Text proposed by the Commission Amendment

(e) the Joint Committee of European 
Supervisory Authorities provided for in 
Article 40;

(e) the Supervisory Authorities (Joint 
Committee) provided for in Article 40;
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Or. en

Amendment 118

Proposal for a regulation
Article 39 – paragraph 2 – point f a (new)

Text proposed by the Commission Amendment

(fa) the European Systemic Risk Board.

Or. en

Amendment 119

Proposal for a regulation
Article 39 – paragraph 3

Text proposed by the Commission Amendment

3. The Authority shall cooperate regularly 
and closely, ensure cross-sectoral 
consistency of work and arrive at joint 
positions in the area of supervision of 
financial conglomerates and on other cross-
sectoral issues with the European Banking 
Authority and the European Securities and 
Markets Authority through the Joint 
Committee of European Supervisory 
Authorities set up in Article 40.

3. The Authority shall cooperate regularly 
and closely, ensure cross-sectoral 
consistency of work and arrive at joint 
positions in the area of supervision of 
financial conglomerates and on other cross-
sectoral issues with the European Banking 
Authority and the European Securities and 
Markets Authority through the European 
Supervisory Authority (Joint Committee) 
set up in Article 40, and the European 
Systemic Risk Board.

Or. en

Amendment 120

Proposal for a regulation
Section 2

Text proposed by the Commission Amendment

JOINT COMMITTEE OF EUROPEAN 
SUPERVISORY AUTHORITIES

EUROPEAN SUPERVISORY 
AUTHORITIES (JOINT COMMITTEE)
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Or. en

Amendment 121

Proposal for a regulation
Article 40 – paragraph 1

Text proposed by the Commission Amendment

1. A Joint Committee of the European 
Supervisory Authorities is hereby 
established.

1. The European Supervisory Authorities 
(Joint Committee) ("the Joint 
Committee") is hereby established and 
shall have its headquarters in Brussels.

Or. en

Amendment 122

Proposal for a regulation
Article 40 – paragraph 2

Text proposed by the Commission Amendment

2. The Joint Committee shall serve as a 
forum in which the Authority shall 
cooperate regularly and closely and ensure 
cross-sectoral consistency with the 
European Banking Authority and the 
European Securities and Markets 
Authority. 

2. The Joint Committee shall serve as a 
forum in which the Authority shall 
cooperate regularly and closely and ensure 
cross-sectoral consistency and learning 
with the European Banking Authority and 
the European Securities and Markets 
Authority, in particular on:

– financial conglomerates;
– accounting and auditing;
– micro-prudential analyses for financial 
stability;
– retail investment products;
– anti-money laundering measures; and
– information exchange with the 
European Systemic Risk Board and 
developing the relationship between the 
European Systemic Risk Board and the 
European Supervisory Authorities.

Or. en
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Amendment 123

Proposal for a regulation
Article 40 – paragraph 3

Text proposed by the Commission Amendment

3. The Authority shall contribute adequate 
resources to the administrative support of 
the Joint Committee of European 
Supervisory Authorities. This includes 
staff, administrative, infrastructure, and 
operational expenses.

3. The Joint Committee shall have a 
permanent secretariat, staffed on 
secondment from the three European 
Supervisory Authorities. The Authority
shall contribute adequate resources to 
administrative, infrastructure and 
operational expenses.

Or. en

Amendment 124

Proposal for a regulation
Article 41 – paragraph 1

Text proposed by the Commission Amendment

1. The Joint Committee shall be composed 
of the Chairperson and the Chairpersons 
of the European Banking Authority and 
the European Securities and Markets 
Authority, and, where applicable, the 
Chairperson of a Sub-Committee 
established under Article 43. 

1. The Joint Committee shall have a board
composed of the Chairpersons of the 
European Supervisory Authorities, and, 
where applicable, the Chairperson of a 
Sub-Committee established under Article 
43. 

Or. en

Amendment 125

Proposal for a regulation
Article 41 – paragraph 2

Text proposed by the Commission Amendment

2. The Executive Director, the Commission 
and the ESRB shall be invited to the 
meetings of the Joint Committee of 
European Supervisory Authorities as well 
as the Sub-Committees mentioned in 

2. The Executive Director, a representative
of the Commission and the ESRB shall be
invited to the meetings of the Board of the 
Joint Committee as well as the Sub-
Committees mentioned in Article 43 as 
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Article 43 as observers. observers.

Or. en

Amendment 126

Proposal for a regulation
Article 41 – paragraph 3

Text proposed by the Commission Amendment

3. The chair of the Joint Committee of 
European Supervisory Authorities shall be 
appointed on an annual rotational basis 
from among the Chairpersons of the 
European Banking Authority, the European 
Insurance and Occupational Pensions 
Authority and the European Securities and 
Markets Authority.

3. The chair of the Joint Committee shall 
be appointed on an annual rotational basis 
from among the Chairpersons of the 
European Banking Authority, the European 
Insurance and Occupational Pensions 
Authority and the European Securities and 
Markets Authority. The Chairperson of 
the Joint Committee shall be a Vice-Chair 
of the European Systemic Risk Board.

Or. en

Amendment 127

Proposal for a regulation
Article 41 – paragraph 4 – subparagraph 1

Text proposed by the Commission Amendment

4. The Joint Committee of European 
Supervisory Authorities shall adopt and 
publish its own rules of procedure. The 
rules may specify further participants of 
the meetings of the Joint Committee.

4. The Joint Committee shall adopt and 
publish its own rules of procedure. The 
rules may specify further participants of 
the meetings of the Joint Committee.

Or. en
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Amendment 128

Proposal for a regulation
Article 41 – paragraph 4 – subparagraph 2

Text proposed by the Commission Amendment

The Joint Committee of European 
Supervisory Authorities shall meet at least 
once every two months.

The Board of the Joint Committee of 
European Supervisory Authorities shall 
meet at least once every two months.

Or. en

Amendment 129

Proposal for a regulation
Article 43 – paragraph 1

Text proposed by the Commission Amendment

For the purposes of Article 42, a Sub-
Committee on Financial Conglomerates to 
the Joint Committee of European 
Supervisory Authorities shall be 
established.

For the purposes of Article 42, a Sub-
Committee on Financial Conglomerates to 
the Joint Committee shall be established.

Or. en

Amendment 130

Proposal for a regulation
Article 43 – paragraph 3

Text proposed by the Commission Amendment

The Sub-Committee shall elect a 
Chairperson from amongst its members, 
who shall also be a member of the Joint 
Committee of European Supervisory 
Authorities.

The Sub-Committee shall elect a 
Chairperson from amongst its members, 
who shall also be a member of the Joint 
Committee.

Or. en
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Amendment 131

Proposal for a regulation
Article 44 – paragraph 1

Text proposed by the Commission Amendment

1. The Board of Appeal shall be a joint 
body of the European Banking Authority, 
the European Insurance and 
Occupational Pensions Authority, and the 
European Securities and Markets 
Authority.

1. The Board of Appeal shall be a joint 
body of the three European Supervisory 
Authorities.

Or. en

Amendment 132

Proposal for a regulation
Article 44 – paragraph 2 – subparagraph 1

Text proposed by the Commission Amendment

2. The Board of Appeal shall be composed 
of six members and six alternates, who 
shall be individuals with relevant 
knowledge and experience, excluding 
current staff of the national supervisory 
authorities or other national or 
Community institutions involved in the 
activities of the Authority.

2. The Board of Appeal shall be composed 
of six members and six alternates. It shall 
comprise individuals of high repute with a 
proven record of relevant knowledge and 
professional expertise, including 
supervisory experience at a sufficiently 
high level in the fields of banking, 
insurance and occupational pensions, 
securities markets or other financial 
services, and at least two members with 
sufficient legal expertise to provide expert 
legal advice on the Authority's exercise of 
its powers.

Or. en
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Amendment 133

Proposal for a regulation
Article 44 – paragraph 3 – subparagraph 1

Text proposed by the Commission Amendment

3. Two members of the Board of Appeal 
and two alternates shall be appointed by the 
Management Board of the Authority from 
a short-list proposed by the Commission, 
following a public call for expression of 
interest published in the Official Journal of 
the European Union, and after consultation 
of the Board of Supervisors. 

3. The members of the Board of Appeal 
and their alternates shall be appointed by 
the European Parliament from a short-list 
proposed by the Commission, following a 
public call for expression of interest 
published in the Official Journal of the 
European Union, and after consultation of 
the Board of Supervisors. 

Or. en

Amendment 134

Proposal for a regulation
Article 44 – paragraph 3 – subparagraph 2

Text proposed by the Commission Amendment

The other Members shall be appointed in 
accordance with Regulation (EC) No 
…/… [EBA] and Regulation (EC) No 
…/… [ESMA]. 

deleted

Or. en

Amendment 135

Proposal for a regulation
Article 44 – paragraph 5

Text proposed by the Commission Amendment

5. A member of the Board of Appeal, who 
was appointed by the Management Board 
of the Authority, may not be removed 
during his term of office, unless he has 
been found guilty of serious misconduct, 
and the Management Board takes a 
decision to that effect after consulting the 

5. A member of the Board of Appeal may 
not be removed during his term of office, 
unless he has been found guilty of serious 
misconduct, and the European Parliament
takes a decision to that effect after 
consulting the Board of Supervisors.
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Board of Supervisors.

Or. en

Amendment 136

Proposal for a regulation
Article 44 – paragraph 6

Text proposed by the Commission Amendment

6. The Authority, the European Banking 
Authority and the European Securities and 
Markets Authority shall ensure adequate 
operational and secretarial support for the 
Board of Appeal.

6. The Authority, the European Banking 
Authority and the European Securities and 
Markets Authority shall ensure adequate 
operational and secretarial support for the 
Board of Appeal through the Joint 
Committee.

Or. en

Amendment 137

Proposal for a regulation
Article 45 – paragraph 1

Text proposed by the Commission Amendment

1. The members of the Board of Appeal 
shall be independent in making their 
decisions. They shall not be bound by any 
instructions. They may not perform any 
other duties in the Authority, in its 
Management Board or in its Board of 
Supervisors. 

1. The members of the Board of Appeal 
shall be independent in making their 
decisions. They shall not be bound by any 
instructions. They may not perform any 
other duties in the Authority, in its 
Management Board or in its Board of 
Supervisors, nor may they be current 
employees of other European Institutions 
or national authorities. 

Or. en
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Aendment 138

Proposal for a regulation
Article 47 – title

Text proposed by the Commission Amendment

Actions before the Court of First Instance
and the Court of Justice

Actions before the General Court and the 
Court of Justice

(This amendment applies throughout the 
text.)

Or. en

Amendment 139

Proposal for a regulation
Article 47 – paragraph 1

Text proposed by the Commission Amendment

1. An action may be brought before the 
Court of First Instance or the Court of 
Justice, in accordance with Article 230 of 
the Treaty, contesting a decision taken by 
the Board of Appeal or, in cases where 
there is no right of appeal before the Board 
of Appeal, by the Authority.

1. An action may be brought before the 
Court of First Instance or the Court of 
Justice, in accordance with Article 263 of 
the Treaty, contesting a decision taken by 
the Board of Appeal or, in cases where 
there is no right of appeal before the Board 
of Appeal, by the Authority.

Or. en

Amendment 140

Proposal for a regulation
Article 47 – paragraph 2

Text proposed by the Commission Amendment

2. In the event that the Authority has an 
obligation to act and fails to take a 
decision, proceedings for failure to act may 
be brought before the Court of First 
Instance or the Court of Justice in 
accordance with Article 232 of the Treaty.

2. In the event that the Authority has an 
obligation to act and fails to take a 
decision, proceedings for failure to act may 
be brought before the Court of First 
Instance or the Court of Justice in 
accordance with Article 265 of the Treaty.
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Or. en

Amendment 141

Proposal for a regulation
Article 48 – paragraph 1 – point a

Text proposed by the Commission Amendment

(a) obligatory contributions from the 
national public authorities competent for 
the supervision of financial institutions; 

deleted

Or. en

Amendment 142

Proposal for a regulation
Article 48 – paragraph 2

Text proposed by the Commission Amendment

2. The expenditure of the Authority shall 
include, at least, staff, remuneration, 
administrative, infrastructure and 
operational expenses. 

2. The expenditure of the Authority shall 
include, at least, staff, remuneration, 
administrative, infrastructure, professional 
training, and operational expenses. 

Or. en

Amendment 143

Proposal for a regulation
Article 49 – paragraph 3

Text proposed by the Commission Amendment

3. On the basis of the statement of 
estimates, the Commission shall enter in 
the preliminary draft General Budget of the 
European Union the estimates it deems 
necessary in respect of the establishment 
plan and the amount of the subsidy to be 
charged to the general budget of the 
European Union in accordance with Article 

3. On the basis of the statement of 
estimates, the Commission shall enter in 
the preliminary draft General Budget of the 
European Union the estimates it deems 
necessary in respect of the establishment 
plan and the amount of the subsidy to be 
charged to the general budget of the 
European Union in accordance with 
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272 of the Treaty. Articles 313 and 314 of the Treaty.

Or. en

Amendment 144

Proposal for a regulation
Article 55 – paragraph 1

Text proposed by the Commission Amendment

1. In the case of non-contractual liability, 
the Authority shall, in accordance with the 
general principles common to the laws of 
the Member States, make good any damage 
caused by it or by its staff in the 
performance of their duties. The Court of 
Justice shall have jurisdiction in any 
dispute over the remedying of such 
damage.

1. In the case of non-contractual liability, 
the Authority shall, in accordance with the 
general principles common to the laws of 
the Member States, make good any 
unjustifiable damage caused by it or by its 
staff in the performance of their duties. The 
Court of Justice shall have jurisdiction in 
any dispute over the remedying of such 
damage.

Or. en

Amendment 145

Proposal for a regulation
Article 56 – paragraph 1

Text proposed by the Commission Amendment

1. Members of the Board of Supervisors 
and the Management Board, the Executive 
Director, and members of the staff of the 
Authority including officials seconded by 
Member States on a temporary basis shall 
be subject to the requirements of 
professional secrecy pursuant to Article 
287 of the Treaty and the relevant 
provisions in the relevant community 
legislation, even after their duties have 
ceased. 

1. Members of the Board of Supervisors 
and the Management Board, the Executive 
Director, and members of the staff of the 
Authority including officials seconded by 
Member States on a temporary basis shall 
be subject to the requirements of 
professional secrecy pursuant to Article 
339 of the Treaty and the relevant 
provisions in the relevant community 
legislation, even after their duties have 
ceased. 

Or. en
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Amendment 146

Proposal for a regulation
Article 61 – paragraph 1

Text proposed by the Commission Amendment

Participation in the work of the Authority 
shall be open to countries which are not 
members of the European Union and which 
have concluded agreements with the 
Community whereby they have adopted 
and are applying Community law in the 
area of competence of the Authority as 
referred to in Article 1(2).

1. Participation in the work of the 
Authority shall be open to countries which 
are not members of the European Union 
and which have concluded agreements with 
the Community whereby they have adopted 
and are applying Community law in the 
area of competence of the Authority as 
referred to in Article 1(2).

Or. en

Amendment 147

Proposal for a regulation
Article 61 – paragraph 1 a (new)

Text proposed by the Commission Amendment

1a. Participation in the work of the 
Authority which is of direct interest to 
them shall also be open to third countries 
applying legislation which has been 
recognised as equivalent in the areas of 
competence of the Authority referred to in 
Article 1(2), subject to the conclusion of 
agreements with the Union.

Or. en
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Amendment 148

Proposal for a regulation
Article 66 – paragraph 1 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

The Commission shall produce its report 
having taken into account proposals on 
developing the Authority and ESFS 
submitted by the Insurance, Reinsurance 
and Occupational Pension Funds 
Stakeholder Group, established under 
Article 22, the Board of Supervisors, 
established under Article 26, and the Joint 
Committee, established under Article 40. 
Those proposals will form an annex to the 
report to be published by the Commission. 
The Commission shall also consider the 
views of other stakeholder groups.

Or. en

Amendment 149

Proposal for a regulation
Article 66 – paragraph 1 – subparagraph 1 b (new)

Text proposed by the Commission Amendment

The report shall, inter alia, review the 
performance of the Authorities as pertains 
to Article 6, the application of the 
safeguard clause under Article 23 and the 
functioning of the ESFS as pertains to 
Article 39. It shall contain proposals on 
how to further develop the role of the 
Authority and the ESFS, with a view to 
creating an integrated European 
supervisory architecture, including, if 
necessary, proposals on changes to the 
Treaty sectoral legislation.

Or. en
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Amendment 150

Proposal for a regulation
Article 66 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

That report shall also evaluate progress 
achieved towards regulatory and 
supervisory convergence in the fields of 
crisis management and resolution in the 
Community. The evaluation shall be 
based on extensive consultation, including 
with the Insurance, Reinsurance and 
Occupational Pension Funds Stakeholder 
Group.

deleted

Or. en
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EXPLANATORY STATEMENT

Background

Since the launching of the Financial Service Action Plan, the European Parliament has been a 
central actor in the construction of a single market for financial services, actively promoting 
harmonisation, transparency and fair competition, while ensuring investors and consumer 
protection.

Long before the financial crisis the European Parliament regularly called for the 
reinforcement of a true level playing field for all actors at the European level while pointing 
out important failures in Europe's supervision of ever more integrated financial markets (see 
García-Margallo y Marfil Report on the Commission communication on implementing the 
framework for financial markets: Action Plan (2000)1, Van den Burg Report on prudential 
supervision rules in the European Union (2002)2, Van den Burg Report on financial services 
policy (2005–2010) – White Paper (2007)3 and Van den Burg & Daianu Report with 
recommendations to the Commission on Lamfalussy follow-up: future structure of 
supervision (2008)4). In addition, some specific pieces of legislation outlined the key 
principles or indicated the general trend towards what should be the EU's future supervisory 
architecture (Skinner – Solvency II report (2009); Gauzès – CRA regulation (2009)).

In all European Parliament reports the European Commission was called upon to analyse how 
progress towards a more integrated supervisory structure could be achieved in parallel to 
striving for an integrated single market for financial services. Also noted was the need for 
effective oversight of the systemic and prudential risks of the top market players. Macro-
prudential analysis and crisis management should be part of the mandate to safeguard 
financial stability. The European Parliament supports over the medium-term the development 
of supervision for cross-border institutions at EU level and the establishing a European 
mechanism to solve the crises that can affects them.

The European Commission decided to convene a group of high level experts to make 
proposals to strengthen European supervisory arrangements. The De Larosiere group 
presented its report in February 2009 and on 23 September 2009 the Commission came 
forward with concrete legislative proposals which should have the aim to:

– Establish a network of national financial supervisors working in tandem with a new 
European Supervisory Authority (ESA). This authority shall have three pillars. Each pillar 
shall build on the European supervisory committees5, i.e. leading to a pillar for Banking 
(ESA (Banking)), a pillar for Insurance and Occupational Pensions (ESA (Insurance and 
Occupational Pensions)), and a pillar for Securities and Markets Authority (ESA 
(Securities and Markets)), a "Joint Committee of the European Supervisory Authority" 

                                               
1 OJ C 40, 7.2.2001, p. 453.
2 OJ C 25E, 29.1.2004, p. 394.
3 Not published in the Official Journal.
4 OJ C 9E, 15.1.2010, p. 48.
5 These are the Committee of European Banking Supervisors (CEBS), the Committee of European Insurance and 
Occupational Pensions Supervisors (CEIOPS) and the Committee of European Securities Regulators (CESR).
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shall ensure appropriate consolidated regulation and supervision of European financial 
markets.

– Establish a European Systemic Risk Board (ESRB), to monitor and assess potential threats 
to financial stability that arise from macro-economic developments and from developments 
within the financial system as a whole. To this end, the ESRB would provide an early 
warning of system-wide risks that may be building up and, where necessary, issue 
recommendations for action to deal with these risks.1

According to the Court of Justice2 Article 95 of the Treaty (now Article 114 of the Treaty on 
the Functioning of the European Union) relating to the adoption of measures for the 
approximation of legislation for the establishment and functioning of the internal market 
provides an appropriate legal basis for setting up a "Community body responsible for 
contributing to the implementation of a process of harmonisation", when the tasks conferred 
on such a body are closely related to the subject-matter of the acts approximating the national 
legislations.

These legislative proposals were followed on 26 October 2009 by a first omnibus directive 
amending 11 directives to more clearly define the tasks of the proposed supervisory 
architecture. A second omnibus directive should follow in the next months in order to 
complete the exercise.

                                               
1  It should be noted that this explanatory memorandum focuses on the proposals to establish the ESFS by 
transforming the existing European supervisory committees into ESAs. The proposal to establish the ESRB is 
being discussed in a separate memorandum.
2 See CJCE, C-217/04, pt. 44. 


