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Financial regulation 
The Lamfalussy Process for legislation 
–  Efficiency 
–  ”Level I and II” acts 

The Larosière Report 
–  Committees of national supervisors too weak 
–  Establishment of EU level supervision 

The Regulations establishing the EU Financial Supervision System 
–  The three authorities – ESMA, EBA and EIOPA 
–  SSRB (Banking Union) 



Esma regulation 
Regulation 2010/1095 
–  Regulatory ("Level II”) 
–  Direct supervision 

Board of Supervisors 

Standing Committees 

Voting rights: 
–  Supervisors (Yes) 
–  Commission (No) 



EU Architecture: 
ESMA Decision 

Board of Appeals 

General Court / ECJ 



EEA Process 
24.11. 2010 – Adoption in the EU 

12.15.2010 – Processing start EFTA 

09.03.2016 – Draft EEA JCD 

30.09.2016 – JCD adopted (JCD 201/2016) 

01.10.2016 – JCD Confirmed entry into force 



EEA Adaptions: 



EEA Adaptions: 



The EEA architecture 
ESMA Draft 

EFTA Surveillance Authority 

EFTA Court 



Why novelty? 
Also regulates intra-EFTA-situations 

Amendments to the SCA – new article 25a and Protocol 8 

EFTA Surveillance Authority decides, EU Authority participates 
(without a vote) 

Cf. Competition law with split competence 

Cf. Role of EU Authority and EFTA Surveillance Authority 
–  EU side: national supervisors, EU commission no vote 
–  EFTA side: independent watchdog, EFTA States no vote 



The future? 
New role of the EFTA Surveillance Authority 
–  Integrated in supervision otherwise left to EU national authorities 

Enhanced role of the EFTA Court 
–  Going first? 

Example from EU side: 
–  Cases T-660/14 and C-577/15 P (SV Capital OÜ) 
–  Request to EBA to initiate investigation into FI and LV authorities 
–  Case dismissed but ESA decision annulled ex officio 

–  Lack of competence 
–  No basis in EBA Regulation 




