lIl. FUTURE STEPS
OF THE CMU

Issues at stake

The EU capital market legislative framework has been significantly
enriched with the two Capital Markets Union action plans put forward
by the Commission (2015 and 2017), which have now mostly been
implemented. However, the general feeling is that much remains to be
done to achieve the CMU.

The Commission reaffirmed at the end of 2019 its commitment to the CMU
and the Council set policy objectives for deepening the CMU related to the
funding of SMEs, retail savers, the removal of structural and legal barriers
to capital flows, the support to the transition to sustainable economies and
technological progress and digitalisation.

A High Level Forum (HLF) set up in November 2019 by the Commission
aims to propose by the summer of 2020 a set of concrete and targeted
policy actions, likely to be “game-changers” for the CMU, together

with the method and process needed to see them through. An interim
report published in February 2019 outlined the key areas of work of the
HLF going forward including measures for the financing of businesses,
the strengthening of market infrastructure, retail investment, tax and
insolvency procedures and supervision. The HLF also emphasized the need
to have a clear delivery timetable that can be rigorously monitored and
the importance of an upfront commitment from the EU institutions on a
precise package of reforms.
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