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ASSESSMENT of CESR’S ACTIVITIES ASSESSMENT of CESR’S ACTIVITIES ASSESSMENT of CESR’S ACTIVITIES ASSESSMENT of CESR’S ACTIVITIES BETWEEN BETWEEN BETWEEN BETWEEN 2001 2001 2001 2001 AND AND AND AND 2007200720072007    
 
 
PurposePurposePurposePurpose    
    
Since the establishment of CESR in September of 2001, CESR has delivered all its mandated level 2 
advice in the securities field, and has also delivered level 3 measures, standards and 
recommendations and guidelines. CESR’s work is now increasingly focused on level 3 of the 
Lamfalussy structure and to fostering supervisory convergence in the day-to-day application of 
financial regulation. 
 
CESR “should have the confidence of the market participants” as set out in point 6 of the Stockholm 
Resolution. CESR now considers this an opportune time to assess the extent to which that is the case. 
CESR wants to know how the market rates CESR’s performance to date, to see which areas for 
improvement the market finds and to consider whether the market believes that CESR is 
appropriately fulfilling its mandated obligation to involve the market in its activities. 2007 is the 
year in which the evaluation of the Lamfalussy process and its structures is taking place and an 
important component of such an evaluation is the markets view on CESR. CESR will report on the 
results of this questionnaire to the EU institutions within the remits of the Lamfalussy evaluation.    
 
For an explanation of what CESR is and does, and an overview of the Lamfalussy system, please see 
the annex to the Press release. 
 
 
Key areas of questionsKey areas of questionsKey areas of questionsKey areas of questions    
    
The questionnaire has five sections. For each question you are asked to mark how well you think 
CESR has performed against a five grade scaling system. Please mark the relevant box with an X. In 
the event that further explanation of an answer is necessary, there is also room to do so at the end of 
each section.  
 
 
Addressees of this questionnaireAddressees of this questionnaireAddressees of this questionnaireAddressees of this questionnaire    
    
The questionnaire is open to everyone who takes an interest in CESR’s work and in particular to all 
market participants including consumer/retail investor representatives.   
 
CESR has endeavoured to keep this questionnaire as short and to the point as possible, and 
anticipates that it should not take longer then 30 minutes to complete. CESR thanks you in advance 
for your time and willingness to participate in this important consultation.  
 
 
ProcedureProcedureProcedureProcedure    
    
This questionnaire is open for answers until the 14th of September 2007. All responses should be 
posted on the CESR web-site function for responding to consultations. 
http://www.cesr.eu/index.php?page=consultation&mac=0&id= 
 
All responses will be made public on the CESR-web-site unless the respondent explicitly states that 
publication should not take place. 
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FIRSTLYFIRSTLYFIRSTLYFIRSTLY        
    
Please fill outPlease fill outPlease fill outPlease fill out the name  the name  the name  the name of the of the of the of the respondent you reprrespondent you reprrespondent you reprrespondent you represent below.esent below.esent below.esent below.    
        

 

    
a. a. a. a. Who are you? Who are you? Who are you? Who are you?     
 
Please indicate in which area you are active: (could be more than one): 
 

BankingBankingBankingBanking     

Insurance, PensionInsurance, PensionInsurance, PensionInsurance, Pension,,,, Asset Management Asset Management Asset Management Asset Management, Institutional investor, Institutional investor, Institutional investor, Institutional investor     

Legal & AccountancyLegal & AccountancyLegal & AccountancyLegal & Accountancy     

IssuersIssuersIssuersIssuers     

Investment ServicesInvestment ServicesInvestment ServicesInvestment Services     

Investor RelationsInvestor RelationsInvestor RelationsInvestor Relations     

Government regulatory & EnforcementGovernment regulatory & EnforcementGovernment regulatory & EnforcementGovernment regulatory & Enforcement     

Regulated markets, Exchanges & Trading systemsRegulated markets, Exchanges & Trading systemsRegulated markets, Exchanges & Trading systemsRegulated markets, Exchanges & Trading systems     

Sovereign IssuersSovereign IssuersSovereign IssuersSovereign Issuers     

IndividualsIndividualsIndividualsIndividuals or consumer association or consumer association or consumer association or consumer association     

Credit Rating Agencies Credit Rating Agencies Credit Rating Agencies Credit Rating Agencies      

PressPressPressPress     

OthersOthersOthersOthers     

 
b. Where are you activeb. Where are you activeb. Where are you activeb. Where are you active? ? ? ?     
 
Please indicate your principle area of activity geographically 
 

In one EU/EEA In one EU/EEA In one EU/EEA In one EU/EEA 
member state member state member state member state 
onlyonlyonlyonly    

In twoIn twoIn twoIn two----three three three three 
EU/EEA member EU/EEA member EU/EEA member EU/EEA member 
statesstatesstatesstates    

In multiple In multiple In multiple In multiple 
EU/EEA member EU/EEA member EU/EEA member EU/EEA member 
statesstatesstatesstates    

Outside EU, with Outside EU, with Outside EU, with Outside EU, with 
hhhheadquartereadquartereadquartereadquarter, , , , 
with or without a with or without a with or without a with or without a 
permanent permanent permanent permanent 
presence in the presence in the presence in the presence in the 
EU/EEAEU/EEAEU/EEAEU/EEA    
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Section Section Section Section IIII            Understanding the role of CESUnderstanding the role of CESUnderstanding the role of CESUnderstanding the role of CESRRRR    
 
This section is meant to assess your understanding of the role of CESR. 
  
 
1111. How clearly do you understand CESR’s objectives, (namely the role given to CESR and reflected in 
the Stockholm resolution, the Commission decision setting up the CESR and the CESR Charter)? 
 

Not at allNot at allNot at allNot at all    Only  a little Only  a little Only  a little Only  a little     To a fair amountTo a fair amountTo a fair amountTo a fair amount    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    

      

 
 
2222. How clearly do you understand CESR’s priorities? 
 

Not at allNot at allNot at allNot at all    Only  a little Only  a little Only  a little Only  a little     To a fair amountTo a fair amountTo a fair amountTo a fair amount    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    

     

 
 
3333.... How well do you understand the specific role given to CESR in relation to its position in the EU 
legislative framework?   
 

Not at allNot at allNot at allNot at all    Only  a little Only  a little Only  a little Only  a little     To a fair amountTo a fair amountTo a fair amountTo a fair amount    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    

     

 
4.4.4.4. How would you assess the influence of CESR in the EU legislative framework?   
 

Very lowVery lowVery lowVery low    QuitQuitQuitQuite low e low e low e low     A fair amount of A fair amount of A fair amount of A fair amount of 
influenceinfluenceinfluenceinfluence    

Quite highQuite highQuite highQuite high    Very highVery highVery highVery high    

     

 
 
5555.... How well do you understand the function CESR performs in facilitating the day-to-day 
application of financial regulation in the EU? 
 

Not at allNot at allNot at allNot at all    Not very wellNot very wellNot very wellNot very well    Only  a littleOnly  a littleOnly  a littleOnly  a little    Quite wellQuite wellQuite wellQuite well    Very Very Very Very wellwellwellwell    

     

 
6.6.6.6. How well do you think CESR has been in explaining its objectives (A), role in the EU institutional 
system (B) and its priorities (C)? 
  
A)A)A)A) CESR’s objectives 
 

Not at allNot at allNot at allNot at all    Not very wellNot very wellNot very wellNot very well    AdequatelyAdequatelyAdequatelyAdequately    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    
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B)B)B)B) CESR’s role in the EU institutional system  
 

Not at allNot at allNot at allNot at all    Not very wellNot very wellNot very wellNot very well    AdequatelyAdequatelyAdequatelyAdequately    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    

     

 
C)C)C)C) CESR’S priorities 
 

Not at allNot at allNot at allNot at all    Not very wellNot very wellNot very wellNot very well    AdequatelyAdequatelyAdequatelyAdequately    Quite wellQuite wellQuite wellQuite well    Very wellVery wellVery wellVery well    

     

 
7777.... Please provide comments and suggestions for any improvements you may have regarding 
questions raised in Section I. 
 
 
Open answer: Open answer: Open answer: Open answer:     
 

 
 

 
 
Section Section Section Section IIIIIIII         Openness Openness Openness Openness,,,, transparency transparency transparency transparency and consultation practices and consultation practices and consultation practices and consultation practices        
 
This section seeks to assess the openness, transparency and quality of CESR and its consultation 
processes.   
 
 
8888.... Would you say that CESR is an open and transparent organisation? 
 

No not at allNo not at allNo not at allNo not at all    Only to a limited Only to a limited Only to a limited Only to a limited 
extent extent extent extent     

To a To a To a To a certain certain certain certain 
extent extent extent extent             

Yes quite open Yes quite open Yes quite open Yes quite open 
and transparentand transparentand transparentand transparent    

Yes fully Yes fully Yes fully Yes fully 
transparent   transparent   transparent   transparent       

     

 
 
9999.... How do you think the consultation process of CESR is working overall? 
 

NoNoNoNot working t working t working t working at at at at 
allallallall    

Works onWorks onWorks onWorks only to a ly to a ly to a ly to a 
limited extent limited extent limited extent limited extent     

Works Works Works Works 
adequately adequately adequately adequately     

Works qWorks qWorks qWorks quite welluite welluite welluite well    Works vWorks vWorks vWorks very wellery wellery wellery well    

     

 
 
10101010.... What is your overall assessment of the consultation papers CESR publishes?  
 

Weak qualityWeak qualityWeak qualityWeak quality    Quite weak Quite weak Quite weak Quite weak 
quality quality quality quality     

Acceptable Acceptable Acceptable Acceptable 
quality quality quality quality     

Good quGood quGood quGood qualityalityalityality    Very high Very high Very high Very high 
standardstandardstandardstandard    
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11111111.... What is your assessment of the comprehensibility of the consultation papers CESR publishes in 
relation to each of the following Directives/Regulation? 1 
 

DDDDirective/ irective/ irective/ irective/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    Very higVery higVery higVery highhhh    

MADMADMADMAD         

PDPDPDPD         

TDTDTDTD         

IFRSIFRSIFRSIFRS         

MiFIDMiFIDMiFIDMiFID         

UCITSUCITSUCITSUCITS         

 
 
 
12121212.... How do you think that your written contributions to consultations are dealt with by CESR? 
 

PoorlyPoorlyPoorlyPoorly    Not very well Not very well Not very well Not very well     AcceptablyAcceptablyAcceptablyAcceptably    Mostly fairly and Mostly fairly and Mostly fairly and Mostly fairly and 
accuratelyaccuratelyaccuratelyaccurately    

Absolutely fairly Absolutely fairly Absolutely fairly Absolutely fairly 
and accurateand accurateand accurateand accuratelylylyly    

     

 
 
11113333.... How do you rank the usefulness of the open hearings that CESR holds? 
 

Not useful at allNot useful at allNot useful at allNot useful at all    Limited Limited Limited Limited 
usefulnessusefulnessusefulnessusefulness        

AdequateAdequateAdequateAdequate    UsefulUsefulUsefulUseful    Very usefulVery usefulVery usefulVery useful    

     

 
 
11114444.... What is your assessment of the CESR web page in terms of its usefulness for transparency and 
openness towards markets participants and consumers/retail investors? 
 

Very Very Very Very poorpoorpoorpoor    PoorPoorPoorPoor        AAAAdequatedequatedequatedequate    GoodGoodGoodGood    Very good   Very good   Very good   Very good       

     

 
 
11115555.... How would you describe the change in the nature and level of transparency and openness of the 
legislative process in the EU’s securities sector since the establishment of CESR (i.e. before and after 
September 2001)? 
 

LLLLess transparent ess transparent ess transparent ess transparent 
and open and open and open and open     

SlightlySlightlySlightlySlightly less  less  less  less 
transparent and transparent and transparent and transparent and 
open open open open     

There is no There is no There is no There is no 
difference difference difference difference     

MMMMore open and ore open and ore open and ore open and 
transparenttransparenttransparenttransparent    

Much more open Much more open Much more open Much more open 
and transparentand transparentand transparentand transparent    

     

 
                                                      
1 MAD= Market Abuse Directive, PD= Prospectus Directive, TD Transparency Directive, IFRS= International 
financial Reporting Standards, MiFID = Markets in Financial Instruments Directive, UCITS= Units in Collective 
Investment in Transferable Securities    
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11116666.... Please provide any other comments you may have regarding questions raised in Section II, 
regarding openness, transparency and consultation practices? 
 
Open answer: Open answer: Open answer: Open answer:     
 

 
 

 
 
Section Section Section Section IIIIIIIIIIII         Rule making activit Rule making activit Rule making activit Rule making activityyyy        
 
This section of the questionnaire seeks to assess CESR’s rule making quality in the course of the last 
five and a half years. 
 
11117777.... How would you rate the quality of the work CESR has done in relation to each of the 
Directives/Regulations for which CESR has given advice to the Commission during the last five and 
a half years, using the parameters A) to C) below? 
 
AAAA)))) Workability – How would you rate the workability of the rules in the sense of fit for their 
practical purposes in their day-to-day application?  
 

Directive/ Directive/ Directive/ Directive/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    Very highVery highVery highVery high    

MADMADMADMAD         

PDPDPDPD         

TDTDTDTD         

IFRSIFRSIFRSIFRS         

MiFIDMiFIDMiFIDMiFID         

UCITSUCITSUCITSUCITS         

 
 
BBBB)))) Accuracy/Technical soundness – How would you rate the accuracy in the sense or being correct 
and detailed enough and do they capture the relevant issues? 
 

Directive/ Directive/ Directive/ Directive/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    Very highVery highVery highVery high    

MADMADMADMAD         

PDPDPDPD         

TDTDTDTD         

IFRSIFRSIFRSIFRS         

MiFIDMiFIDMiFIDMiFID         

UCITSUCITSUCITSUCITS         
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CCCC)))) Striking the right balance – How would you rate the rules in striking the correct balance between 
different opposing interests?  
 
(For example between i) flexibility in adaptation to changing markets and legal forseeability, ii) big 
market participants and small market players, iii) the securities industry and the  consumers, 
etcetera?)  
 

Directive/ Directive/ Directive/ Directive/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    VVVVery highery highery highery high    

MADMADMADMAD         

PDPDPDPD         

TDTDTDTD         

IFRSIFRSIFRSIFRS         

MiFIDMiFIDMiFIDMiFID         

UCITSUCITSUCITSUCITS         

 
 
IV Supervisory convergenceIV Supervisory convergenceIV Supervisory convergenceIV Supervisory convergence    
 
11118888.... How would you rate the quality of the level 3 measures (standards, guidelines, 
recommendations) that CESR has produced in relation to each of the following 
Directives/Regulations? 
 

Directive/ Directive/ Directive/ Directive/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    Very highVery highVery highVery high    

MADMADMADMAD         

PDPDPDPD         

TDTDTDTD         

IFRSIFRSIFRSIFRS             

MiFIDMiFIDMiFIDMiFID         

UCITSUCITSUCITSUCITS         

 
 
11119999.... How do you value the usefulness for the achievement of supervisory convergence of the tools 
that CESR has developed for strengthening supervisory convergence among EU/EEA supervisors?  
 
The tools in question are: 
 

• The guiding recommendations: for increasing legal foreseeability and harmonisation of day-
to-day supervisory practices (Q/A-(Questions & Answers) Documents  and databases of 
cases) 

• Review Panel – documents as well as activities 

• Mediation system 

• Operational cooperation – there are operational groups in the Prospectus contact group, ad-
hoc groups under CESR-Pol and CESR-Fin 
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DirectiDirectiDirectiDirective/ ve/ ve/ ve/ 
RegulationRegulationRegulationRegulation    

Very poorVery poorVery poorVery poor    PoorPoorPoorPoor    AverageAverageAverageAverage    Quite highQuite highQuite highQuite high    Very highVery highVery highVery high    

Q/A documents Q/A documents Q/A documents Q/A documents     
Databases of casesDatabases of casesDatabases of casesDatabases of cases        

     

MediationMediationMediationMediation         

Review PanelReview PanelReview PanelReview Panel         

Operational Operational Operational Operational 
cooperation groups cooperation groups cooperation groups cooperation groups     

     

 
 
 
V Overall assessmentV Overall assessmentV Overall assessmentV Overall assessment    
 
20202020.... What is your overall rating of CESR’s contribution to the creation of a genuine single market for 
financial services (FSAP and the Lamfalussy approach)? 
 
Please provide an overall grade as well as a written responsePlease provide an overall grade as well as a written responsePlease provide an overall grade as well as a written responsePlease provide an overall grade as well as a written response....        
 

WeakWeakWeakWeak    Of limited Of limited Of limited Of limited 
importanceimportanceimportanceimportance    

Acceptable Acceptable Acceptable Acceptable 
qualityqualityqualityquality    

GoodGoodGoodGood    Very good   Very good   Very good   Very good       

     

 
Open answer:Open answer:Open answer:Open answer:    
 

 
 

 
22221111.... Which aspects of CESR’ work do you think CESR should further improve and why? 
 
 Open answer:Open answer:Open answer:Open answer:    
 

 
 

 
 
22222222. Which aspects of CESR’s legal and institutional framework do you think the EU institutions and 
Member States should further improve and why? 
 
 Open a Open a Open a Open answer:nswer:nswer:nswer:    
 

 
 

 


