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Under Article 6 of Protocol No 2 on the application of the principles of subsidiarity and 
proportionality, any national parliament may, within eight weeks from the date of 
transmission of a draft legislative act, send the Presidents of the European Parliament, the 
Council and the Commission a reasoned opinion stating why it considers that the draft in 
question does not comply with the principle of subsidiarity.

Under Parliament’s Rules of Procedure the Committee on Legal Affairs is responsible for 
compliance with the subsidiarity principle.

Please find attached, for information, a reasoned opinion by the Riksdag of the Kingdom of 
Sweden on the above-mentioned proposal.
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ANNEX

Reasoned opinion issued by the Riksdag of the Kingdom of Sweden

The Commission’s proposal for a regulation amending Regulation (EC) No 1060/2009 on 
credit rating agencies (COM(2011)0747), which is the subject of the Finance Committee’s 
Report 2011/12:FiU34 ‘Assessment in the light of the subsidiarity test of the  proposal for a 
regulation on credit rating agencies’ was examined by the Riksdag in the light of the 
subsidiarity principle.

The Riksdag welcomes the Commission’s efforts to further enhance the regulatory framework 
governing credit rating agencies and the use of credit ratings. Credit ratings and credit rating 
agencies have important roles to play and can help improve the operation of the finance 
market. It is important that the EU fulfils its commitments towards the G20 concerning 
measures to reduce over-reliance on credit ratings. In general the Riksdag is in favour of 
measures that serve to improve the quality of credit ratings and increase transparency in this 
area. However, the Riksdag has objections to the part of the proposal that relates to 
harmonised civil liability for credit rating agencies.

The existing regulation permits the Member States to regulate civil liability in a way that is 
compatible with the rest of their respective legal systems. This freedom of action is necessary 
given that the legislation governing civil liability differs so widely from one Member State to 
another. The Riksdag sees problems both in principle and in practice in introducing a right to 
compensation for third party damage, and therefore considers that the proposal in its current 
form is incompatible with the subsidiarity principle.

In the Riksdag’s opinion, the Commission should amend this proposal so as to make clear that 
the Member States continue to have the right to regulate civil liability in a way that is 
compatible with their national legal systems. 


