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The SAFE Regulatory Radar in February

Reports on the central counterparties recovery regime, review of the money market funds framework, and procedural rules
for benchmark administrators and data reporting services providers

f

t the end of each month, the SAFE Regulatory Radar highlights a selection of important news and developments on financial regulation at the national and EU level.

Central counterparties: Detailed rules on recovery regime

On 31 January 2022, the European Securities and Markets Authority (ESMA) published a package of regulatory technical standards (RTS) and guidelines on the recovery regime for

non-compliance.

Money market funds: reforms to the regulatory framework


https://safe-frankfurt.de/
https://safe-frankfurt.de/
https://www.esma.europa.eu/press-news/esma-news/esma-publishes-final-reports-ccp-recovery-regime
https://eur-lex.europa.eu/legal-content/EN/TXT/?uri=CELEX%3A32021R0023
https://www.esma.europa.eu/file/122696/download?token=7XNgeays
https://www.esma.europa.eu/file/122695/download?token=umb2lvwq
https://www.esma.europa.eu/file/122693/download?token=OC3YWXpo
https://www.esma.europa.eu/file/122690/download?token=8RpchqtM
https://www.esma.europa.eu/file/122692/download?token=nfrLXNjy
https://www.esma.europa.eu/file/122691/download?token=Agd0OK4_
https://www.esma.europa.eu/file/122694/download?token=BfONAFaB
https://eur-lex.europa.eu/legal-content/EN/TXT/HTML/?uri=CELEX:32012R0648&from=DE
https://www.esma.europa.eu/press-news/esma-news/esma-proposes-reforms-improve-resilience-money-market-funds
https://www.esma.europa.eu/sites/default/files/library/esma34-49-309_cp_mmf_reform.pdf

ESMA supervision: Procedural rules applicable to benchmark administrators and data reporting service providers

On 16 February 2022, the European Commission adopted three delegated regulations supplementing the Benchmarks Regulation (BMR) and the Markets in Financial Instruments
Regulation (MiFIR).

To provide procedural clarifications, two delegated regulations supplement the BMR. These regulations contain detailed provisions on the rights of the defense and the collection
of fines or periodic penalty payments applicable to benchmark administrators. They set up the types of fees and clarify the amount of the fees and the payment procedure.

Legislative proposals will be scrutinized by the European Parliament and the Council.

Current public consultations:

" European Commission: public consultation on expansion central clearing activities in the EU and improving the attractiveness of EU CCPs. The deadline is Tuesday,
8 March 2022

= European Commission: public consultation on options to enhance the suitability and appropriateness assessments. The deadline is Monday, 21 March 2022.

= European Securities and Markets Authority (ESMA): public consultation on the Credit Ratings Agency Regulation (CRA) for private credit ratings. The deadline is
Friday, 11 March 2022.

= ESMA: public consultation on requirements for central counterparties (CCPs), including requirements aiming to limit the procyclicality of margin requirements under

the European Markets Infrastructure Regulation (EMIR). The deadline is Thursday, 31 March 2022.
= ESMA: public consultation on draft guidelines on certain aspects of the MiFID Il suitability requirements. The deadline is Wednesday, 27 April 2022.

= ESMA: public consultation on its opinion on the trading venue perimeter. The deadline is Friday, 29 April 2022.

Anastasia Kotovskaia is Research Assistant at the SAFE Policy Center and currently pursuing a Ph.D. in Law at Goethe University.
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