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The AMF proposes ways to reform the func�oning of Esma

Financing, governance, direct powers: in its response to the European
Commission's public consulta�on on the review of European supervisory
authori�es, the Autorité des Marchés Financiers has drawn up proposals to
strengthen ESMA for the bene�t of convergence of supervision in Europe.

The Autorité des Marchés Financiers is publishing its response to the European
Commission's consulta�on on the opera�ons of the European Supervisory Authori�es for
banking (EBA), insurance (EIOPA) and �nancial markets (ESMA). It is focused on the
func�oning and the powers of ESMA, which is the pillar of harmonised interpreta�on of
European legisla�on and of a common culture of supervision in Europe.

In terms of governance of ESMA, the AMF proposes three ways to strengthen the decision-
making process and give a more suprana�onal orienta�on to the authority:

The AMF also supports a reform of the �nancing of ESMA, via greater involvement of the
industry based upon a breakdown according to the size of the �nancial industry in each

an extension of quali�ed-majority vo�ng for all important decisions on the ESMA board
of directors;

a change in the appointment procedure of the chairperson;

allow permanent members to sit on the management board alongside representa�ves of
na�onal authori�es that sit on a rota�ng basis.

https://www.amf-france.org/en
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Member State.

In order to promote the convergence of supervision in Europe, the AMF proposes further
interven�on from ESMA and, where required, on-site inspec�ons.

Finally, the AMF recommends a central role for ESMA in certain areas, including:
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the ini�al assessment process followed by monitoring of the equivalence of the
regulatory framework of a country outside the European Union;

the collec�on and reliability of data transmi�ed by �nancial markets to European
supervisors and the direct supervision of data providers under the revised Markets in
Financial Instruments Direc�ve (MiFID 2);

direct supervision of cri�cal benchmark administrators;

and direct supervision of central counterpar�es.

Read more

Response of the French Autorité des marchés �nanciers (AMF) to the European
Commission’s consulta�on on the opera�ons of the European Supervisory
Authori�es

https://www.amf-france.org/sites/default/files/2020-01/response-of-the-french-autorite-des-marches-financiers-amf-to-the-european-commission-s-consultation-on-the-operations-of-the-european-supervisory-authorities.pdf
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Legal informa�on: 
Head of publica�ons: The Execu�ve Director of AMF Communica�on Directorate. Contact:
Communica�on Directorate – Autorité des marches �nanciers 17 place de la Bourse – 75082 Paris
cedex 02
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