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(1) Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July 2014 on
Improving Securities Settlement in the European Union and on Central Securities Depositories
and Amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012 (Text
with EEA relevance), 2014 O.]. (L 257) 1.

(2) Yavrry=—= - LE=-PMINsb0L LT, HINEH [FOHGERIFEI—F-F7 - avy
7 b RERAEGEIIZE58 585 (2007), HBEE =fiis— [REHRRE T AT A DT 252K
T ORERFHEGE. 28 2 i, 2008). Hlifi [RRINZEE 4 Legal Certainty Group (2381 A GEZRIH
B OBET (1) —EU SUNGESR ISR 0 i — ] AR H KRBk 4135553 (2010)
Z

(3) The Giovannini Group, Cross-Border Clearing and Settlement Arrangements in the European
Union (Nov. 2001) [hereinafter First Giovannini Report], available at https://ec.europa.eu/info/
system/files/first_giovannini_report_en.pdf.

(4) See Cesame Report: The Work of the Clearing and Settlement Advisory and Monitoring Experts’
Group (“CESAME” Group) Solving the Industry Giovannini Barriers to Post-Trading within the
EU (Nov. 28, 2008), available at http://ec.europa.eu/transparency/regexpert/index.
cfm?do=groupDetail.groupDetailDoc&id=32131%no=1. Legal Certainty Group {Z2WTid. Htifia [’k
MZEH %4 Legal Certainty Group ([281F 2 aFHPFkllomgd (2) - (3 - 58) —EU BNGESRULE
IR DR A— ] HURR R R Be a4 1365835 (2010) - 137 1 H (2011) ZH.

(5) Directive 98/26/EC of the European Parliament and of the Council of 19 May 1998 on Settlement

Finality in Payment and Securities Settlement Systems, 1998 O.J. (L 166) 45 [hereinafter



78

(6)

(7)

(8)

11)

(12)
(13)
(14)
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Settlement Finality Directive].

Directive 2002/47/EC of the European Parliament and of the Council of 6 June 2002 on Financial
Collateral Arrangements, 2002 O.]. (L 168) 43.

Convention on the Law Applicable to Certain Rights in Respect of Securities Held with an
Intermediary, July 5, 2016, available at https://assets.hcch.net/docs/3afb8418-7eb7-4a0c-af85-
c4£35995bb8a.pdf. B, N—FEHBEREZHEDO Y = 7% 4 + (https://www.hcch.net/en/
instruments/conventions/status-table/?cid=72) (2& % &, 20174F 9 § 9 HBUE, N— 7 5/i3E—
VY x A, AL ABEOT AY 2O 3HEOWRUHEAKKE £ 5. EUFREISRA LT & Z23E4 0T
#1023 PRIMA (Place of the Relevant Intermediary Approach : BAFRS 2 IT1AE4E BRAS B oD FT A
BEEHEMEE T3 0) 12, BHFEFEREZEET L7 70 —F 2 KT 2BIE21T - 72— 754
W29 % 20044FE B X U20054F M >, EU BN OBLHESO G0 R 2 B35 0L LT, ARH
F& /8 —8 )V T %t & Hague 4e#98LHE - UNIDROIT 4ef Bz o0 R | 44395 2 5245 (2006)
Z

See Communication from the Commission to the Council and the European Parliament: Clearing
and Settlement in the European Union — The Way forward, at 22-26, COM (2004) 312 final (Apr.
28, 2004), available at http://eur-lex.europa.eu/legal-content/EN/TXT/PDF/?uri=CELEX:52004D
C0312&qid=1503770938700&from=EN.

Legal Certainty Group, Second Advice of the Legal Certainty Group: Solutions to Legal Barriers
Related to Post-Trading within the EU (Aug. 2008) [hereinafter Second Advice of the LCG],
available at https://ec.europa.eu/info/system/files/legal-certainty-group-2nd-advice_en.pdf.
Legislation on Legal Certainty of Securities Holding and Dispositions: Consultation Document of
the Services of the Directorate-General Internal Market and Services, at 2 (2010) [hereinafter
Second Consultation on the Harmonisation of Securities Law), available at https://ec.europa.eu/
info/sites/info/files/consultation-document-2010_en.pdf.

Commission Staff Working Document Impact Assessment Accompanying the Document Proposal
for a Regulation of the European Parliament and of the Council on Improving Securities
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