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Riksdagsskrivelse SVERIGES hddhéd
2017/18:126 RIKSDAG k&d

Europaparlamentets ordfrande
Ordicrande for Europeiska unionens rad

Europeiska kommissionens ordforande

Med éverlimnande av riksdagens motiverade yttrande enligt bilaga 2 i det
bifogade utlitandet fir jag anmala att riksdagen denna dag bifallit
finansutskottets forslag till riksdagsbeslut 1 utlitande 2017/18:FiU31
Subsidiaritetsprovning av kommissionens férslag om &versyn av de
europeiska tillsynsmyndigheterna (Esa-myndigheterna).

Stockholm den 15 december 2017

[ %/?k // M'Q

Urban Ahlin . : // 7
( bass (ld s vnan -
Claes Mdrtensson
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BILAGA 2

Motiverat yttrande fran Sveriges riksdag

Riksdagen har granskat kommissionens furslag till Europaparlamentets och
radets frordning om #ndring av férordning (EU) nr 1093/2010 om inréttandc
av en curopeisk tillsynsmyndighet (Europeiska bankmyndigheten), forordning
(EU) nr 1094/2010 om inriittande av en europeisk tillsynsmyndighet
(Europeiska forsdkrings- och tjdnstepensionsmyndigheten), forordning (EU)
nr 1095/2010 om inrdttande av en europeisk tillsynsmyndighet (Europeiska
virdepappers- och marknadsmyndigheten), férordning (EU) nr 345/2013 om
curopciska riskkapitalfonder, fGrordning (EU) nr 346/2013 om europeiska
fonder for socialt féretagande, férordning (EU) nr 600/2014 om marknader fisr
finansiella instrument, forordning (EL) nr 2015/760 om europeiska
lingsiktiga investeringsfonder, frordning (EU) 2016/1011 om index som
anviinds som referensviirden for finansiella instrument och finansiclla avtal
eller foir att méta investeringsfonders resultat, och forordning (CU) 2017/1129
om prospekt som ska offentliggéras ndr virdepapper erbjuds till allménheten
eller tas upp till handel pa en reglerad marknad (KOM(2017) 536).

Riksdagen #r positiv till att det giirs en versyn av Esa-myndigheterna ach
att arbetet fortsétter med att fa vil fungerande kapitalmarknader inom EU.
Riksdagen instimmer med kommissionen i att det dr viktigt att &ka
integrationen och integriteten pad finansmarknaden och att vdirna om den
finansiella stabiliteten genom att stirka systemet [6r finansiell tillsyn.
Kommissionens dndringsforslag innehaller dock bestimmelser som riskcrar
att fa till t6ljd att ansvarsirhallandena mellan vad som ska ligga pd EU-niva
respektive nationell nivd blir otydliga. Forslaget kan leda till att tillsynen blir
mindre effektiv. mindre forutsdghar och simre anpassad till nationella
torhallanden. Riksdagen anser att malsétiningen med forslaget i dessa delar i
tillrdcklig utstrickning kan uppnds genom att ftgdrder vidtas pa
medlemsstatsniva. Alternativt kan mindre ingripande atgdrder som i
tillefickligt hog grad leder till det efterstrivade malet vidtas p& EU-nivA.

Kommissionens firslag innebir att de tre Esa-myndighcterna ska (3
utdkade befogenheter och fler uppdrag. Till stor del dr detta kopplat till den
dkade direkta tillsyn som foreslas dverforas till Esa-myndigheterna. Framtor
allt foreslds Esma f& nya tillsynsuppgifiler, bl.a. 1 friga om prospekt och tre
kategorier av fonder. Férslaget innchdller ocksd nya uppgifter for Esa-
myndigheterna att koordinera och likrikta de nationella tillsyns-
myndigheternas tillsynsarbete, bl.a. genom strategiska tillsynsplaner. Enligt
riksdagens beddmning gir forslaget fir lngt nir det giller reglerna om
prospekt, vissa lyper av fonder och strategiska tillsynsplaner och strider
ddrmed mot subsidiaritetsprincipen.
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Prospefkt

Riksdagen anser att kommissionens forslag verkar vila pd en presumtion
om att prospekl som #r utgivna av specialiserade emittenter per definition &r
komplexa. Forslaget kan medBra att prospekt som varken H#r
grinseverskridande eller komplexa blir foremal for centraliscrad tillsyn, vilket
inte skulle tillira det mervirde som kommissionen anger som ett skl till
forslaget. Den dkade méngd drenden som skulle foras Gver till Esma innebir
ocksd en higre belastning pd Esma. Risken dr ddrmed stor att
handliggningstiderna {or granskningsirendena blir lingre &n om granskningen
skulle ligga kvar pa nationell niva. Kostnaderna foir att tiversiinta prospeke till
olika sprak kommer ocksd att 6ka.

Vissa niper av fonder

Att Esma foreslds T4 ansvar [or dirckttillsyn éver vissa typer av fonder och
ansvar for att se till att forvaltarna fSljer nationell rétt véicker betinkligheter
hos riksdagen. Som regel dr nationella myndigheter bést limpade aut tillimpa
den egna rittsordningen. Att en europeisk myndighet skulle ansvara for att
svenska rittssubjekt foljer svensk lagstifining framstir som  ineffektivt
forutom att det uppkommer oklarheter i ansvarsfrdelningen Br tillsynen
mellan Esma och de nationella myndigheterna. Det finns ocksa en risk for au
de nationella tillsynsmyndigheterna utarmas pa kompetens om alltfér mnga
drenden flyttas till Esma. Dessutom kan den tillsynspraxis som kommer att
utvecklas pd Esma komma att bli mindre anpassad till den lokala marknadens
behov.

Strategiska tillsynsplaner

Riksdagen bedomer att forslaget om strategiska tillsynsplaner kan medfira
svarigheter for medlemsstaterna alt sjélva anpassa sitt tillsynsarbete efter sina
egna forutsittningar och behov. De gemensamma mél som ska anges i
tillsynsplancrna riskerar att antingen bli fr allmént hillna for att passa alla
medlemsstater, eller vara mindre relevanta fiir en del medlemsstater och dérfor
inte tillfdra ndgot mervirde jimfort med den nuvarande ordningen. Arbetet
med planerna kommer ocksa att medféra en stor administrativ birda [or de
svenska myndigheter som berirs. Riksdagen menar att en koordinering av de
nationella tillsynsmyndigheterna i stillet kan genomftras pa ett mindre
ingripande sitt utan att man riskerar att fAd en bristande konvergens i
tillsynspraxis eller tillimpningen av unionsritten. Exempelvis kan Csa-
myndigheterna med stdd av nuvarande mandat oka sitt fokus pd att ge biittre,
generellt tillimpliga rekommendationer och rad for tillsynsarbetet.

Tryck: Elanders Sveripe AB, Viillingby 2017
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Statement by the Committee on Finance
2017/18:FiU31

Subsidiarity check of the Commission's
proposal on the review of the European
supervisory authorities (ESA
authorities)

Summary

The Committee proposes that the Riksdag submit a reasoned opinion to the
Presidents of the European Parliament, the Council and the Commission in
accordance with Chapter 10, Art. 3 of the Riksdag Act. The Committee
considers that the Commission’s proposal conflicts with the principle of
subsidiarity.

The Commission’s proposed amendment will give the three European
supervisory authorities, referred to here as ESA authorities, extended powers
and more assignments. In particular, it has been proposed that the European
Securities and Markets Authority {(ESMA) should be given new supervisory
duties, which will include prospectuses and three categories of funds. In
addition to this, it has been proposed that the ESA authorities should
coordinate and standardise the supervision activities of the national
supervisory authorities, for example through the use of strategic supervizion
plans. In the Committee’s azsessment, the proposal goes too far when it comes
to rules concerning prospectuses, certain types of funds and strategic
supervizion plans.

The Committee considers that the proposed provisions run the risk of
rendering the division of responsibility between what is to be decided at EU
level and what is to be decided at national level unclear. The proposal may
result in supervision being less effective, less predictable and less well suited
to national conditions. The aim of the proposal, as far as these parts are
concemed, can, in the opinion of the Committee, be achieved to a sufficient
extent by measures being taken at member-state level. Alternatively, less
intrusive m easures, which would to a sufficient extent lead to the desired goal,
could be taken at EU level.
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ANNEXZ  SUMMARY

The examined proposals

The Commission's Proposal for a Regulation of the European Parliament and
the Council Amending Regulation (EU)no 1093/2010 establishing a European
Supervisory Authority (European Banking Authority); Regulation (EU) no
1094/2010 establishing a Furopean Supervisory Authority (European
Insurance and Occupational Pensions Authority); Regulation (EU) no
1095/2010 establishing a Furopean Supervisory Authority (European
Securities and Markets Authority); Regulation (EU Yno 345/2013 on European
venture capital funds; Regulation (EU) no 346/2013 on European social
entrepreneurship funds; Regulation (EU) no 600/2014 on markets in financial
instruments; Regulation (EU) 2015/760 on European long-term investment
funds; Regulation (EU) 2016/1011 on indices used as benchmarks in financial
ingtruments and financial contracts or to measure the performance of
investment funds; and Regulation (EU) 2017/1129 on the prospectus to be
published when securities are offered to the public or admitted to trading on a
regulated market (COM(2017) 536).
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REASONED OPINION OF THE RIKSDAT  ANMEX 2

ANWEX 2

Reasoned opinion of the Riksdag

The Riksdag has examined the Commission's Proposal for a Regulation of the
European Parliament and the Council Amending Regulation (EU)} no
1093/2010 establishing a European Supervisory Authority (European Banking
Authority); Regulation (EU)} no 1094/2010 establishing a FEuropean
Supervisory Authority (European Insurance and Occupational Pensions
Authority); Regulation (EU)} no 1095/2010 establishing a FEuropean
Supervisory Authority (Furopean Securities and Markets Authority);
Regulation (EU) no 345/2013 on European venture capital funds; Regulation
(EU}) no 346/2013 on European social entrepreneurship funds; Regulation
(EU} no 600/2014 on markets in financial instruments; Regulation (EU)
20153/760 on European long-term investment funds;, Regulation (EU)
2016/1011 on indices used as benchmarks in financial instruments and
financial contracts or to measure the performance of investment funds; and
Regulation (EU) 2017/1129 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market
{COM(2017) 536).

The Riksdag takes a positive view of the fact that a review is being carried
out of the ESA authorities and that effortz should be continued to establish
smoothly functioning capital markets in the EU. The Riksdag agrees with the
Commission that it is important to increase integration and the integrity of the
finance market and safeguard financial stability by strengthening the system
of financial supervision. However, the Commission’s proposed amendment
contains provisions that run the risk of rendering the division of responsibility
between what is to be decided at EU level and what is to be decided at national
level unclear. The proposal may result in supervision being less effective, less
predictable and less well suited to national conditions. The Riksdag considers
that the aim of the proposal, as far as these parts are concerned, can be achieved
by measures being taken at member-state level. Alternatively, less intrusive
measures, which would to a sufficient extent lead to the desired goal, can be
taken at EU level

The Commission’s proposal states that the three ESA authorities are to be
given extended powers and more assignments. This is largely linked to the
proposal that increased direct supervision should be transferred to the ESA
authorities. In particular, it has been proposed that ESMA is to be given new
supervisory duties, which will include prospectuses and three categories of
funds. The proposal also contains new tasks for the ESA authorities to
coordinate and standardise the supervision activities of the national
supervizory anthorities, for example through the use of strategic supervision
plans. According to the Riksdag’s assessment, the proposal goes too far when
it comes to rules conceming prospectuses, certain types of funds and strategic
supervigion plans and is in breach of the principle of subsidiarity.
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ANNEX 2  EEASONED OFINION OF THE FIKSDAG

Prospectuses

The Riksdag considers that the Commission’s proposal appears to rest on
the presumption that prospectuses that are issued by specialised issuers are
complex by definition. The proposal may result in the fact that prospectuses
that are neither transnational nor complex will be the object of centralised
supervision, which would not provide the added value that the Commission
states as one of the reasons for the proposal. The increase in the volume of
tazks that would be transferred to ESMA would alzo mean a greater burden for
ESMA. There is thus a great risk that the processing times for examinations
would be longer than would be the case if such examinations were to remain
at national level. The costs for translation of prospectuses to different
languages would also increase.

Certain types of funds

The fact that it is proposed that ESMA be given responsibility for direct
supervigion of certain types of funds and respongibility for enzuring that the
fund managers adhere to national law gives rise to concern on the part of the
Riksdag. As arule, national authorities are best suited to applying the rules of
their own legal system. The fact that a FEuropean authority should be
responsible for ensuring that Swedish legal entities follow Swedish legislation
would appearto be inefficient, apart from the fact that ambiguities would arise
when it comes to the division of responsibilities as regards supervision
between ESMA and national authorities. There is also a risk that national
supervisory authorities would be drained of competence if too many cases
were to be moved to ESMA. In addition to this, the supervisory practices that
are to be developed at ESMA may be less well-suited to the needs of local
markets.

Strategic supervision plans

The Riksdag’s assessment is that the proposal regarding strategic supervigion
plans could pose difficulties for member states when it comes to having to
adapt their supervisory activities to their own conditions and needs. The
common goals that are to be stated in the supervizory plans run the risk of
either being of too general a nature to suit all member states, or being less
relevant for some member states and therefore not contributing any added
value compared with the current procedure. Work on the plans will also entail
a great adminisirative burden for the Swedish authorities affected. The
Riksdag believes that coordination of the national supervisory authorities
could instead be carried out in a less intrusive fashion without risking a lack
of convergence in supervisory practices or in the application of EU law. For
example, the ESA authorities could, with the support of their current mandate,
increage their focus on providing better, generally applicable
recommendations and advice for work on supervision.
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