Questionnaire

1.
Could you provide us with an analysis of deep trends and developments (such as digital and
artificial intelligence transformation, aging, climate change, UK’s decision to leave the EU) relevant for
the future of the Capital Markets Union? What is the impact of these trends on capital markets in
Europe, its products and services? (Please provide data).
2.
From a forward-looking perspective, how do you view strengths and weaknesses of the Capital
Market Union in its current state and when made of 27 Member States? From the perspective of
companies (all sizes and at each stage of their growth), consumers, (wholesale and retail) investors
and other market players? How do you view the role of EU’s and national supervisors? How does Brexit
change the prospect for a financial integration in the EU?
3.
Is European SME’s financing satisfactory beyond bank finance? Why is access to capital
markets (debt and equity) so difficult? Are there relevant differences between national financial
markets in this respect? How could access to market financing facilities be improved for all size
companies in each stage of their growth?
4.
Home bias in investments still characterizes the EU landscape. What would you say are the
main issues limiting cross border flows and what steps could be taken to encourage more cross border
activity?
5.
Are there obstacles for households to invest their long-term savings into capital market
instruments (directly or through dedicated financial vehicles, like investment firms, pension funds,
insurers …)? What can be done to overcome these impediments? Who should take such measures?
6.
Digital transformation and artificial intelligence are both causes for disruption and
opportunities for innovation. How should the Capital Markets Union develop to provide a welcoming
environment for startups and scale ups? and in the financial sector for FinTech? How to develop a
dynamic ecosystem of financial innovation? Do you find the “sandboxes” and related initiatives useful?
How can new technology support an efficient and sustainable functioning of Europe’s capital markets?
What are best practices?
7.
How should capital markets play a role about climate change and aging? How can this be
organized in such a way that capital markets grow themselves as well and become more stable? How
to bolster the Union’s capacity to finance its sustainable growth and job creation?
8.
What are crucial elements for a well-functioning deep and liquid financial market within the
EU27? How should the EU27 Capital Markets Union be structured to be a globally competitive and
attractive financial market? How should the relations with financial markets in third countries be
strategically shaped?
9. What should be the 3 key priorities for the next phase of Capital Markets Union?

