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The European Supervisory Authorities (ESAs)

Effectiveness and efficiency of the ESAs in accomplishing their tasks

How do you assess the impact of the creation of the ESAs on the financial system in general
and on (i) financial stability, (ii) the functioning of the internal market, (iii) the quality and 
consistency of supervision, and (iv) consumer and investor protection in particular?
Sally Springer, British Bankers' Association, sally.springer@bba.org.uk 0044207 216 8841. ID number: 
5897733662-75 Introduction The creation of the ESAs is a significant step toward the creation of a 
single market in financial services in the EU and they play a strong role in international supervisory 
cooperation. However, the time period for review does not give sufficient time for the ESA changes 
to properly bed in. Having said that, the BBA membership have identified some areas where
improvements could be made to the role of the ESA’s and execution of their mandate. The BBA 
welcomes the ESA’s role in creating a level-playing field across the European Union by creating 
guidelines / technical standards and ensuring that they are consistently applied throughout the 
Union. The ESA’s have a strong role to play in international supervisory co-operation, with third 
countries and co-ordination within the EU to ensure the proper functioning of the internal market. 
We would suggest that the impact of the ESAs could be improved by enhancements to the rule 
making process and greater transparency with respect to supervisory responsibilities. Whilst the 
short selling regulation (SSR) should ensure that plans to ban short selling are coordinated and 
applied consistently by member states across the union, the uncoordinated nature of bans in late 
2011 did not highlight the need for substantial room for improvement in the future. The BBA 
considers it important that the appropriate lessons be learned, because the lack of a harmonisation 
has implications for investor protection and on financial stability which must be avoided. 

Do the ESAs’ mandates cover all necessary tasks and powers to contribute to the stability 
and effectiveness of the financial system? Are there elements which should be added or 
removed from the mandate? Please explain?

The ESAs’ mandates have been constrained in some circumstances by lack of clarity/agreement at 
the level 1 stage. They are further constrained by the ESAs’ limited independence from the
Commission. With regards to powers, the ability of the Commission to reject the ESA’s advice 
without explanation is a major concern to our members. ESA’s are charged with writing RTS and 
providing guidance based on clear sign posts provided by Level 1 legislation and our members 
appreciate the ability to input into these, The ability of the EC to overrule the ESA’s proposal is 
questionable and conflicts with the principle of the EU legislative process, which does not permit
Level 1 decisions to be reversed. However we recognise that the ultimate responsibility for 
accepting or rejecting the draft standards made by the ESAs remains the prerogative of the 
Commission. ESAs’ have the power to create guidelines as they see appropriate, however we would 
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urge that the ESAs’ are mindful about the purpose of guidelines which should not seek to restrict 
level one text or add additional requirements, as appeared to be the case with the market making 
exemption in the short selling regulation. 

In your view, do the ESAs face any obstacles in meeting their mandates? If yes, what do you
consider to be the main obstacles? Please explain.
In our view, the ESAs have been constrained due to: • Lack of clarity (including that created by 
unresolved political disagreements – in Level 1 texts; • Pressure to use level 2 regulations to impose
greater restrictions than level 1 text (for example inter-Member State hedging was not included in 
the SSR but incorporated into level 2 text); • Lack of internal resource (including legal resource); • 
Limited time periods to conduct consultations and to analyse feedback from interested parties to 
those consultations. It would be helpful for ESAs if: • Level 1 text contained workable time periods 
for Level 2 standards and advice • the ESAs were subject to minimum consultation periods under 
their enabling legislation • Policymakers undertook not to re-open policy debates at Level 2/3 that 
had been agreed/closed at Level 1 • Meaningful impact analyses were mandated (including on a 
cumulative basis) • Commission decisions that are contrary to ESMA advice/proposed standards are 
publicly disclosed and justified and, where appropriate, coupled with a requirement for the 
Commission to consult further where the Commission materially disagrees with ESMA

Work towards achieving a single rulebook  - regulatory activities

Do you consider that the technical standards and guidelines/recommendations 
developed by the ESAs have contributed to further harmonise a core set of standards in 
the area of supervision (the single rulebook)? If you have identified shortcomings, 
please specify how these could be addressed.
Despite being set a significant task in relation to the implementation of the CRDIV/CRR 
package and the forthcoming Recovery and Resolution Directive we recognise that the EBA is 
taking a measured and forward looking approach to creating the necessary technical 
standards, by phasing in over a sensible period of time and commencing the process before 
Level 1I text was finalised which is helpful in order to be able to allow the industry to 
prepare. Shortcomings: • Very short consultations, which do not permit proper consideration 
of issues that may be quite sensitive (ref short selling / EMIR) • The market making guidelines 
were released months after the implementation of the SSR, making it unclear as to which
activities would be covered by the exemptions which created uncertainty in the market • 
Difficulty in interpreting the standards without the ability to seek guidance from the national 
regulators. • The Q&A process has been cumbersome and hard to keep abreast of (ref EMIR) • 
The lack of interaction with industry participants outside the consultation process. Whilst the 
stakeholder groups are useful, views are likely to vary given the different backgrounds of 
participants. With a limited time allotted to discussion, a conclusion is hard to reach. We 
suggest that industry participants of different areas within the financial sector be included so 
that ESMA can fully appreciate different viewpoints • Lack of clarity regarding which 
individual is working on standards at ESMA and why certain suggestions have been rejected 
(historically CESR provided feedback statements which set out the rationale for having arrived 
at a given final position)

What is your assessment of the work undertaken by the ESAs as regards providing 
opinions (e.g. technical advice) to the EU institutions?
As a general observation, we believe there has been some inconsistency in the quality of 
advice provided.

Common supervisory culture/convergence of supervisory practices

In your view, did the ESAs contribute to promoting a supervisory culture and 
convergence of supervisory practices? If you have identified shortcomings how could 
these be addressed?
Any analysis of the success of the ESAs in this regard must be cognisant of the unusually 
challenging environment and the political stresses under which supervisors have operated. The 
financial crisis has focused attention on the continuing differences in supervisory practice and
occasionally national interests in preserving such differences. We continue to believe that the 
single rulebook and single supervisory handbook have the potential to provide the catalyst for 
greater convergence, which we strongly support. On their own, however, they are unlikely to 
provide the level of convergence desired. For this reason, we recommend that greater use is 
made of thematic and peer reviews and the transparent sharing of their results. We also see a 
place for the industry to identify divergences in practice and to draw these to the attention of 
the ESAs.

Consistent application of EU law
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In your view, do the procedures on breaches of EU law (Article 17 ESAs Regulations) 
and binding mediation (Article 19 ESAs Regulations) ensure the consistent application 
of EU law? If you have identified shortcomings how could these be addressed?
The provisions provide a framework but are insufficient on their own to ensure consistent 
application. This requires monitoring by the ESAs through thematic peer reviews and 
consultation with the industry to draw attention to inconsistent treatment. 

Emergency situations

Do you consider the ESAs' role in emergency situations appropriate? Please explain.
We believe the arrangements for emergency situations remains appropriate. It is important for 
the framework to exist but also for the Council to maintain an interest in when the powers 
become available and how long they remain so.

Coordination function (Art 31 ESAs Regulations)

Do you think that the coordination role of the ESAs is appropriate? If you have
identified shortcomings, please specify how these could be addressed.
As ESAs have been busy with the regulatory change agenda we have had limited sight on the 
ESA’s coordinating role to date. However as mentioned there are some lessons to be learnt 
from the inadequate coordination of short selling bans / restrictions over 2011. We would 
advocate that ESAs when approving such actions by individual regulators give proper analysis 
and reasons as to why harmonisation has been discarded during this time, as lack of 
coordination has implications for investor protection and financial stability.

In your experience, to what extent have coordination activities carried out by the ESAs
contributed to promoting a coordinated EU response to adverse market conditions? 
Please explain.
The EBA’s stress testing exercises process has improved since the first iteration in summer 
2011 where, in particular, the communication of the results fell short of what the market 
expected. We acknowledge that the EBA did not have full control of the assumptions used in 
the stress testing and may not have had full clarity about the data supplied by individual 
banks. We look forward to the 2014 stress test, following the European Central Bank’s Asset
Quality Review, being more robust and its objectives and conclusions being better explained 
top the market In late 2011 there were a series of independent decisions by national
regulators to impose short selling bans on various financial instruments / transactions. ESMA 
must take a strong role in ensuring consistency of application of guidelines particularly in light 
of the recent short selling regulation. In adverse markets uncoordinated responses by national 
regulators can exacerbate the situation or shift the problem between member states.

Tasks related to consumer protection and financial activities

How do you assess the role and achievements by the ESAs in the field of consumer 
protection? Please specify the main achievements by each ESA.
The benefit of a properly functioning single market where rules are applied and implemented 
consistently between member states is vital to ensure consumer protection. Incoherence of 
policies relating to similar financial transactions can also give rise to investor protection issues 
as investors will be unclear which regulations they are protected by. We would draw attention 
to potential inconsistencies between MiFID, PRIPS, UCITS and IMD2.

Are you aware of the warnings that were issued by the ESAs so far? If yes, please 
specify which ones and whether they have contributed to improve consumer protection 
or any other objective of the ESAs.
The EBA and ESMA warned about investing in CDS for retail investors. Given retail markets are 
national and likely to remain national for the foreseeable future unless this information in 
disseminated effectively by the national Competent Authorities or via local media then its 
impact on investor protection is tempered. 

What are the main strengths and weaknesses of the current framework on consumer 
protection (Article 9 ESAs Regulations) and what would you suggest to address any 
possible shortcomings?
Article 9 seems appropriate 

Direct supervisory powers

How do you assess ESMA’s direct supervisory powers? If you have identified 
shortcomings, please specify how these could be addressed.
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See our response to question 1.1.7b

How do you assess ESMA’s performance for the registration and supervision of credit
rating agencies (CRAs)?
The timescales given to ESMA to register credit rating agencies from different geographies 
whose regulation had to be deemed “as stringent as” EU proposals, was always going to be
challenging particularly when ESMA’s resources were so limited. The consequences of ESMA 
failing to undertake a regulatory assessment of third-country CRA regimes within the limited 
timescales could have had dire consequences for the debt markets and ultimately financial 
stability within the EU. We would strongly the urge the Commission and other policy makers to 
ensure adequate timescales are allocated to judgements of equivalence of supervision or 
regulatory framework of other jurisdictions. The risk is that access to third country markets or 
indeed access to the EU by these third country participants is restricted at a time when open
markets will enable economic growth and job creation. We would recommend that level 1 
defer requirements until such time as assessments are complete and incorporate in impact 
assessments a timetable and resource plan for the Commission to meet these assessments

Do you consider that further responsibilities of direct supervision should be entrusted 
on one or more of the ESAs, particularly with regard to institutions or infrastructures of 
pan-European reach? Please explain.
We do not believe a case has been made for the ESAs to assume greater responsibilities for 
direct supervision particularly given that differences in how markets operate and the legal
structure around transactions varies from member state to member state. The ESAs need to 
focus on advancing the current regulatory initiatives before their roles are be expanded.
However, ESMA should take a more proactive role in assuming that implementation of agreed 
legislation is implemented consistently across the union within reasonable timescales and we 
are pleased that the EBA is committed to doing this too. 

Governance of the  ESAs

General governance issues

Are the governance requirements sufficient to ensure impartiality, objectivity and 
autonomy of the ESAs?
We believe that the arrangements are generally appropriate, with the caveats that: • the 
enhancements to the governance of the EBA in light of banking union are essential to ensure 
its continued effectiveness as a neutral arbitrator and • the independence of the ESAs should 
be respected during the rule making process

How do you assess the accountability requirements? If you have identified
shortcomings, please specify how these could be addressed.
The provisions appear to have operated sufficiently well.

Decision-making bodies and voting modalities

Does the current composition of the Board of Supervisors (BoS) ensure that it acts
efficiently? If you have identified shortcomings, please specify how these could be 
addressed.
We have no comments. 

Does the composition of the Management Board ensure that the ESAs are run 
effectively and perform the tasks conferred on them? If you have identified
shortcomings, please specify how these could be addressed.
We have no comments. 

Does the mandate of the Management Board ensure that the ESAs are run effectively 
and perform the tasks conferred on them? If you have identified shortcomings, please 
specify how these could be addressed.
We have no comments. 

Financing and resources

How do you assess the arrangements on financing and resources? If you have identified
shortcomings, please specify how these could be addressed.

• We support ESA’s being adequately resourced without it becoming a political issue • Asked 
to undertake a significant amount of work when first created • Support input local Competent 
Authorities can make assisting ESMA coming up with guidance or ITS/RTS that ensure investor 
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protection is a primary concern whilst ensuring markets can work effectively to fund the real
economy.

Involvement and role of relevant stakeholders

How would you assess the impact of the relevant stakeholder groups within the ESAs on 
the overall work and achievements of the ESAs?
In general our members would suggest that the representation of the Securities and Markets 
Stakeholder group needs to be better split between all participants of the financial markets, 
ensuring that consumers and firms can properly represent their views and highlight the 
practical implications of proposals on users of the market. Our members would suggest that 
there appears to be over representation from market infrastructures and under representation 
from banks on the ESMA stakeholder group. A consultative group with the right balance of 
each will ensure ESMA gets a more balanced overview. We believe that the membership of the
Banking Stakeholder Group has been too heavily weighted towards the academic community. 
We also consider that there is too much focus on cross-country membership rather than
achieving a broad cross-industry representation. We recommend that the opportunity of the 
current review of its members is taken to ensure that this provides the EBA with a consultative
group which has a greater practical/commercial understanding of the issues. In particular we 
believe a 30 month membership term is too short. In light of their current perceived
membership imbalances, we also believe that the ESA stakeholder groups could do more to 
contact to non-members. In our view it would be beneficial for stakeholder groups members
to reach out to the wider industry before they meet i.e. through trade associations, to gather 
pull in wider views in advance of stakeholder group meetings. This may not be the fault of the 
members themselves, but rather the way in which the groups are used by the ESA concerned. 
Early engagement with trade associations before launching each consultation would also assist 
transparency and improve the quality of responses. One solution could be the creation of 
technical consultative groups, as has already been done by ESMA

Are you satisfied with the quality and timeliness of consultations carried out by the
ESAs?
We would recommend the following: • ITS/RTS and guidelines related to implementation
should be finalised well in advance of the effective date of rules to ensure effective, cost 
effective implementation that takes into account the system builds/enhancements and other
measures that take time to implement). For example the short selling regulation was in force 
before there was clarification on market maker requirements which were being produced by 
ESMA • Consultations should be subject to a minimum time period, preferably under the 
regulation creating each ESA to ensure time for industry and the ESA’s to consider the 
implications of a proposal. For a regulation as technically challenging and diverse as EMIR, 
level two consultation periods of three weeks were completely insufficient • Material changes 
to the proposals may require additional consultation. Indeed financial participants need 
sufficient time to gather the evidence to support their comments, and smaller organisations
with less resource need time to coordinate their responses. • the pay-off for better quality of 
input to ESA consultations is the likelihood that when technical standards are released, there 
will be less follow up from industry participants attempting to interpret still unclear 
requirements. • Each level of regulation requires an impact assessment. It is not sufficient to 
cross-reference to a level 1 impact assessment. • Where Commission does not endorse 
technical standards/advice by the ESA they should explain why and possibly issue a
consultation if the changes are material. EBA’s consultations have generally committed to a 3 
month consultation period which has been well supported by an open hearing, which we have 
found valuable.

Are you satisfied with the appointment procedures for the stakeholder groups?
We believe the process could be more transparent and the constitution of the groups could 
provide a better balanced representation of different groups that operate within the financial 
markets as outlined in our response above to question 1.2.4a 

In your experience, does the composition of stakeholder groups ensure a sufficiently
balanced representation of stakeholders in the relevant sectors? If not, which areas 
appear to be insufficiently/overly represented?
We believe that undue prominence is given to representatives of employees/trade unions and 
the academic community as well as market infrastructures, at the expense of participants 
with a commercial/practical perspective. It may be that some participants may lack the 
technical skill to respond cogently to the very technical issues that the ESAs necessarily 
address but we would not support their being regularly provided with special technical 
assistance at a cost to the ESA and ultimately the industry and its customers. 

Is the work undertaken by the stakeholder groups sufficiently transparent? Do you see 
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areas where the approach towards transparency needs to be revisited?
We are satisfied with the transparency of the stakeholder groups but it would be helpful if 
their opinions were made publically available more frequently than is currently the case.

In your experience, are the ESAs, and in particular the ESAs stakeholder groups,
sufficiently accessible for stakeholders not directly represented in these stakeholder 
groups?
The BBA has not had any interaction with participants in the stakeholder groups, other than 
those who participate on behalf of our member banks.

Joint bodies of the ESAs

How do you assess the functioning of the Board of Appeal (BoA)?
If you have identified shortcomings, please specify how these could be addressed.
We do not have experience of the Board of Appeal.

What is your assessment of having one joined BoA for all ESAs as compared to a 
dedicated BoA for each ESA respectively? 
Whilst we do not have experience of the Board of Appeal, we continue to see merit in a joint 
Board.

How do you assess the functioning of the Joint Committee (JC)?
If you have identified shortcomings, please specify how these could be addressed.
We do not have direct experience of the functioning of the Joint Committee.

Does the JC ensure cross-sectoral cooperation and consistent approaches between the 
three ESAs? If you have identified shortcomings, please specify how these could be
addressed.
We have not identified shortcomings but would observe that there has been little evidence of 
the Committee’s activities.

ESRB

ESRB's mandate and experience

Risk identification and prioritisation

What are your views on the ESRB mandate? If you think it should be amended please 
specify how.
We have some general remarks on the ESRB's mandate and experience We support the
creation of the ESRB but recognise that macro-prudential policymaking is still in its very early 
stages. It is therefore difficult to assess the extent to which it is meeting its current mandate, 
both at the. EU supervisory level, and also in many EU Member States that do not have a large 
macro-prudential monitoring capacity. Focussing ESRB support to help coordinate policy for 
towards those smaller Member States may be worthwhile. The ESRB has not in our view been 
especially active in terms of making policy recommendations; this relative lack of visibility 
may mean that it is less well able to lead the debate at the EU level. Indeed we would suggest 
it does not have a sufficient profile to act as an effective early warning on systemic risks and
would encourage the ESRB to gain a broader profile of its own, distinct from the ECB. We 
would further note that many EU Member States do not have a comprehensive macro-
prudential monitoring capacity. Focussing ESRB support to help coordinate policy for towards 
those smaller Member States may therefore be worthwhile. We note the ESRB’s complex 
organisational structure. A large General Board currently is needed to secure representation 
of its twenty seven Member States. Furthermore, the ESRB has no legal personality and is 
dependent on the ECB, which supports it in a number of areas. It is also unclear how the 
current institutional arrangements will operate once the Single Supervisory Mechanism comes 
into effect. We believe that clarity on the respective roles of the ECB and the ESRB will be 
important in whatever new framework is enacted.

What are your views on the definition of systemic risk, as provided by the ESRB
Regulation? If you think it should be amended, please specify how.

Do you think that the ESRB has developed a sufficiently preventive and forward-looking
approach?  Please comment on the successes and shortcomings and how they could be, 
respectively strengthened or addressed.
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What aspects of EU financial stability should be addressed by the ESRB as a priority?

What is your assessment of the ESRB's coordination with other economic or financial 
policy areas or economic governance procedures, for example on macroeconomic 
imbalances?

Please outline and comment on the areas in which the ESRB has been most effective.

Should the ESRB specific mandate be adapted in light of the Single Supervisory 
Mechanism? If yes, how?

Timeliness and appropriateness of warnings and recommendations

What are your views on the powers conferred to the ESRB by the ESRB Regulation (i.e. 
the power to issue warnings and recommendations)? Are they sufficient? Please 
explain.What are your views on the use the ESRB has made of these powers in practice?

What is your assessment of the ESRB's public recommendations in terms of content and
timeliness? What is their impact on the direct addressees, and indirectly on the 
relevant market/market participants? If you identify any potential improvements, 
please specify how these could be delivered.

Did the recommendations adequately address the relevant policy makers in alerting 
them to, and advising them on, the necessary measures for risk mitigation?

Were the recommendations specific enough and did they address the main specific 
risks that could be identified in the period under review? If not, where would you 
identify the shortcomings and how could these be improved?

Implementation of warnings and recommendations

How do you assess the non-binding character of warnings and recommendations? Could
such tools be strengthened? If yes, please specify how.

What is your assessment of the 'act or explain' mechanism chosen by the Regulation? If 
you identify any room for improvement please specify how this could be addressed.

What impact did public recommendations have on the market or public in general?
Please outline your experience.

Institutional framework and governance of ESRB

General governance issues

Key principles for good governance

Do the regulations provide ESRB with the right structures to follow the good 
governance model in terms of openness, participation, accountability,
effectiveness and coherence and to promote a common supervisory culture? 
Please explain your answer.

Has ESRB contributed to establishing a common macro-prudential policy 
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framework and convergence of macro-prudential supervisory practices within EU? 
Please explain your answer.

Has the ESRB acted as an impartial body in the interests of EU as a whole? Please
explain your answer. 

Accountability and transparency

Are the ESRB's accountability and reporting obligations, (including the frequency), 
to the European Parliament and the Council sufficient and transparent enough? If 
not, please explain how they should be improved.

What is your assessment of the nature of these public hearings?

Decision-making bodies and voting arrangements

Voting arrangements for the designation or election of the Chair of 
the ESRB

What are your views on the fact that the President of the ECB is by rule the Chair 
of the ESRB? If you think this rule should be amended, please specify how the 
ESRB Chair should be appointed. For example, should it be defined in the 
Regulation or should she/he be appointed by an EU institution or the ESRB itself?
If by an EU institution, by which one and how?

Do the governance arrangements ensure that the Chair carries out his tasks with 
sufficient independence? If not, please specify where there is room for
improvement and how this could be addressed.

Composition, mandate and functioning of the General Board

What is your assessment of the composition, size and mandate of the General 
Board? If you identify any shortcomings please specify how these could be
addressed. 

What is your assessment of the relative representation of central banks on the 
General Board?

What is your assessment of the participation of the European Supervisory 
Authorities (EBA, EIOPA, ESMA)?

What is your assessment of the presence of non-voting members at General Board
meetings?

Internal organisation

What is your assessment of the supporting activities of the ECB to the ESRB, 
according to the relevant regulation (Council Regulation 1096/2010)? What are
the key advantages and disadvantages of this set-up? If you identify any room for 
improvement, please specify how this could be addressed.

Access to data

In your view, has the ESRB had adequate access to relevant data and financial information 
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for the fulfilment of its mandate?

For the analysis of systemic risk, what is the balance needed between, on the one hand,
data in summary or aggregate form and, on the other hand, firm-specific data?

How do you assess the data access procedures foreseen in the ESRB Regulation? If you
identify any room for improvement, please specify how this could be addressed.

ESRB external relations and communication

Positioning of ESRB as an authoritative policy institution focused on 
monitoring and preventing systemic risks

What is your assessment of ESRB communications?

What is your assessment of the ESRB's reputation as the body responsible for 
identifying and helping to mitigate systemic risk?

Interaction with other international bodies (e.g. G20/FSB)

What is your assessment of the ESRB interactions with the International Monetary Fund 
(IMF); the Financial Stability Board (FSB); the G20 Group; macro-prudential authorities 
in any other relevant non-EU countries? If you identify any room for improvement, 
please specify how this could the addressed.

Cooperation and interaction between the ESAs (micro level) and ESRB (macro
level)

Assessment of market developments

What is your assessment of the past stress test exercises that were initiated and coordinated
by EIOPA and EBA? If you have identified any shortcomings, please specify how these could 
the addressed.

Did the stress tests and EBA’s recapitalization exercise contribute to increase confidence in
the stability of the financial system and increase the resilience of financial institutions? 
Please explain.

Aspects of macro-micro interaction

What is your assessment of the cooperation between ESRB and the ESAs?   
In which areas has cooperation been successful? If you identify room for improvement, 
please specify how this could be addressed.

What is your assessment of the ESAs’ follow-up actions on the ESRB recommendations? 
Please explain.

Has ESRB contributed to the work of the ESAs by bringing a macro-prudential perspective 
into micro-prudential activities? If so, please comment on key successes and/or 
shortcomings.

Structure of the ESFS

What is your assessment of the structure of the ESFS?

Page 9 of 10

12.09.2013mhtml:file://P:\_Public\_ESAs EVALUATION\Consultations\Responses Publcons\Re...



The exceptional circumstances in which the structure has operated make it difficult to assess the likely 
effectiveness of the structure in more benign conditions. That being said, we believe the structure has 
the foundations to be successful. 

Does the structure of the ESFS facilitate the identification, monitoring and mitigation of systemic 
risk in the EU financial sector? Please explain.
Looking forward, the ESFS will need to adapt to operate in parallel to banking union. It will be important 
for the ESFS to maintain its neutrality. 

Do you consider that the ESFS can be further simplified in order to tangibly enhance coherence 
between the ESAs and the ESRB? Please explain and add concrete suggestions, where possible.
We do not have any suggestions 

Do you consider that the structure of the ESFS, in particular the roles of EBA and ESRB, will need 
to be revisited in light of the establishment of the Single Supervisory Mechanism (SSM) and the 
new role of the ECB within the ESFS? Please explain and add concrete suggestions, where 
possible. How should synergies in terms of supervision within ESFS including ECB be exploited? 
Please explain.   
It will be important to monitor the impact of the SSM/SRM on the ability of the EBA and ESRB to fulfil 
their roles in a manner which reflects the interests of the single market as a whole.

From your experience, do you think that the ESAs and ESRB attract a sufficient number of diverse 
and excellent staff? If not, why not? If you identify room for improvement, please specify how 
this could be addressed.
It is vital that the entities attract well qualified and experienced staff. If there are specific skill gaps, we 
suggest that one way of addressing this would be to second experts from industry for short periods.

Miscellanea

Do you have any other comment on the effectiveness and efficiency of the ESAs and ESRB 
within ESFS and on ESFS in general? Please indicate whether the Commission may contact you 
for further details on the information submitted, if required.
We do not have any further comments. We would, however, be willing to discuss any of the matters 
above if desired.
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