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As we are gathering today with members of AmCham, I think it is legitimate to say 
that on both sides of the Atlantic we are amidst a busy rule making period.  
 
In the area of financial services, we have a good track record of regulatory 
cooperation with the US through the Joint EU-US Financial Regulatory Forum, co-led 
by the Treasury and the European Commission. 
 
In general, I would say that the EU is in the process of modernizing its financial 
system framework. It is a globally interconnected system serving customers and 
financial institutions across the world.  
 
We are committed to openness and cooperation in shaping global governance of the 
financial system but we also aim at more resilience of our system, which we believe, 
makes us a better partner in the transatlantic alliance.  
 
We are, as the EU, a large jurisdiction, so it is legitimate to expect that European 
financial powers and markets should and will grow, especially now when what used 
to be our European financial center has floated away with the UK departure from the 
Union. We may have lost it but, if I can quote Sean Berrigan, we will always want to 
use it. It is however true that we have inherited some dependencies and risks. We 
have to cope with them.  
 
I am also convinced that we will look toward the future of European financial markets 
and services with a global mind set. Our autonomy path implies openness and 
choices that would ensure financial stability and competitiveness. I am sure you 
would agree with me if I say that safe openness is feasible. 
 
The areas of common transatlantic interest include central clearing. We have 
exchanges on sustainable finance, with focus on disclosure, funds, international 
alignment. We realize that in both jurisdictions green transition will require massive 
public and private investment across many sectors of the economy.   
 
We need to provide the transatlantic private sector with credible and usable tools 
and regulatory frameworks. It would be useful to ensure global interoperability and 
comparability in this field, also in the framework of G20. 



 

 
On digital finance which reflects innovation in finance, we need rules providing 
meaningful boost while preserving market stability, protecting investors and 
consumers.  
 
I believe that working closer together on these issues would make global financial 
system more resilient and produce regulatory frameworks rooted in democratic 
values.  
 
The recently adopted by the Commission new global banking package shows the 
plan to implement the final part of the Basel reform. This is a package where all 
jurisdictions across the world look at how others enforce the new rules to avoid 
putting their banks at disadvantage. There are short term costs and long-term 
benefits of Basel for the resilience of the sector. There are still months of talks 
between the Commission, the EP, the Council and stakeholders before the package 
is finalised. Finding a good balance between banks‘ involvement in financing the 
economy in the years to come and addressing the risks - many of which might not 
yet be unmuted, is what is at stake when it comes to Basel. There are uncertainties 
regarding the environment in which banking sector will be operating in the coming 
months and years. Lower for long interest rates have been prompting the search for 
yield - Andrea Enria sees certain relaxation in terms of risks taking. On NPLs we see 
differentiated dynamics across EU. Interconnectedness between banks and non-
banks has grown. Many issues that will influence the environment in which banking 
sector will be functioning are discussed within the Crisis Management framework. I 
trust the Commission will insist on finding solution next year to all pending crisis 
management related issues. The Council is not an easy partner in this undertaking.  
 
It is also legitimate to say that to strengthen our competitive advantage in financial 
sector we have to complete unfinished reform of the BU. But we also have to look 
really hard at capital markets capacities, incentivize better the emergence of the 
CMU. ESMA should continue to grow in its role as a strong supervisor with direct 
powers, fostering the integration of capital markets.  
 
The importance of a robust capital market goes without saying. We all know the 
European pattern of investment financing in the EU. There is a long and well-known 
list of banks’ benefits from the CMU. And there is as well a strong need of educating 
European savers with a view to boost retail investment. The recent CMU 
communication includes commitment to carry out a comprehensive review for STS 
and non STS securitization. We know that Securitization markets have declined 
recently. Banks need well-functioning securitization facilitating risk transfers and 
shifting of assets from bank balance sheets to investors.  
 
We must not overlook the role of alternative funds in financing the sustainable 
recovery of European economy.  The AIFMD has succeeded in creating a single 
market for alternative funds. When looking at the directive we should focus on what 
can make AIFs more competitive.  
 
Also, the years ahead have to address more effectively the inadequate equity 
financing and capital mobility issues. We need schemes supporting businesses with 
equity, we need streamlined regulation and procedures for equity issuance. When 



 

modernizing our regulatory frameworks, we should look at further enhancing investor 
protection. When it comes to financial sector regulatory environment, its resilience to 
risks, its integration, we cannot announce victory yet.  
 
We need changes not only to make us prepared for next crisis, important as it is, but 
to improve competitiveness of the financial sector 
 

 
 
 

 


