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L

SENnAT

Parlamentul Romaniei
Senat

Bucuresti, 22 martie 2017

OPINIA SENATULUI ROMANIEI
referitoare la Propunerea de
REGULAMENT AL PARLAMENTULUI EUROPEAN SI AL CONSILIULUI
privind un ¢adru pentru redresarea gi rezolutia contrapirtilor central si de modificare
a Regulamentelor (UE) nr. 1095/2010, (UE) nr. 648/2012 si (UE) 2015/2365
COM (2016) 856 final

Senatul Rominiei a examinat Propunerca de REGULAMENT AL PARLAMENTULUI
EUROPEAN $I AL CONSILIULUI privind un cadru pentru redresarea si rezolutia
contrapdrtilor central si de modificare a Regulamentelor (UE) nr. 1095/2010, (UE) nr.
648/2012 si (UE) 2015/2365 - COM (2016) 856 final, conform Protocolului nr. 2 anexat Tratatului
de la Lisabona, de modificare a Tratatului privind Uniunea Europeani si a Tratatului de instituire a

Comuniti{ii Europene, semnat la Lisabona la 13 decembrie 2007.

Avand in vedere raportul Comisiei pentru afaceri europene din 16.03.2017, Plenul Senatului, in

sedinta din data de 20 martie 2017:

I. Constatd ¢d prezenta propunere de regulament respectd principiul subsidiaritigii.
1L Apreciaza ca:
(1) propunerea armonizeazi legislagiile nationale privind redresarea si rezolutia CPC-

urilor (contrapir}i centrale) pentru a se asigura ci acestea sunt supuse acelorasi instrumente i
proceduri la nivel european pentru solutionarea unei situatii potentiale de intrare a lor in dificultate.
Prin implementarea acestor misuri se vor respecta principiile Consiliului de Stabilitate Financiara
aprobate de (G20 In ceea ce priveste nevoia de coordonare si de supraveghere eficace a CPC-urilor

pentru a contracara efectele de propagare transfrontaliere a intrardi acestora in dilicultate.
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O contraparte centrald (CPC) intervine intre participantii Ia pietele financiare, actiondnd in
calitate de cumpdriitor pentru fiecare vinzitor si de vanzitor pentru fiecare cumpdritor pentru un
anumit set de contracte, realizind tranzactii financiare cu diferite clase de active, cum ar fi
instrumentele de capitaluri proprii, instrumentele derivate si acordurile repo. CPC-urile gestioneaza
riscurile inerente pietelor financiare (de exemplu, riscul de contraparte, riscul de lichiditate s1 riscul
de piafad) si, prin urmare, imbunitifesc stabilitatea si rezilienta generald a pietelor financiare,
devenind noduri critice ale sistemului financiar.

2) Apreciazi ¢d scopul si masurile propunerii sunt menite si:

- mentind capacitatea sistemului financiar de a finan{a cregterea economici;

- evite costurile socioeconomice ale unui colaps financiar;

- asigure continuitatea functiilor critice ale CPC-urilor protejdnd contribuabilii in caz de
intrare in dificultate a unei institutii care se confruntd cu probleme financiare, atunct cand
procedurile de insolventa ar fi insuficiente pentru atingerea acestor obiective.

3) Recomanda explorarea posibilitdtii instituirii unei CPC punte la nivel european §i
nu la nivelul fiecarui stat membru, in conditiile in care in Uniunea Europeanad sunt autorizate in
acest moment conform EMIR doar 18 CPC-uri, iar in unele state membre acestea nici nu activeaza
(cum este cazul Romadniei}, precum si explorarea posibilitatii unei proceduri simplificate pentru
constituirea unei CPC, care sd ofere facilitafi de compensare multimonedd, multi-market gi pentru o

multitudine de instrumente.

p. Presedinte al Senatului
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OPINION
of the ROMANIAN SENATE
on the Proposal

for a REGULATION OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL
on a framework for the recovery and resolution of central counterparties and amending
Regulations (EU) No. 1095/2010, (EU) No 648/2012, and (EU) 2015/2365

COM (2016) 856 final

The Romanian Senate, pursuant to art.67,art.148 (2) and (3) of the Romanian Constitution and
the Protocol no.2 annexed to the Treaty of Lisbon amending the Treaty on European Union
and the Treaty on the Functioning of the European Union, ratified by Law no.13/2008, has
examined the proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND
OF THE COUNCIL on a framework for the recovery and resolution of central counterparties
and amending Regulations (EU) No. 1095/2010, (EU) No 648/2012, and (EU)Y 2015/2365 -
COM (2016) 856 final

Having in view the Report of the Committee for Furopean Affairs, the Romanian Senate,

issued on the 16-th of March 2017 an OPINION. as follows:

I Notes that the proposed regulation complies with the prineiple of subsidiarity.

I Considers that:

(1) the proposal harmonises the national laws on recovery and resolution CCPs (central
counterparties), in order to ensure that they are subject of the same tools and procedures at 11U

level in order to avoid a situation of potential difficulty. By implementing these measures will
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be observed the principles of the Financial Stability Boardand endorsed by the G20,
regarding the necessity of coordination and survey of CCPs, and to prevent the cross-border

contamination of the difficulty.

A central counterparty (CCP) occurs between financial market participants, acting as buyer
for each seller and as seller for each buyer for a specific set of contracts, making financial
transactions with different classes of assets, such as equities . derivatives and repurchase
agreements. CCPs manage the inherent risks on the financial markets (eg. counterparty risk,
liquidity risk and market risk) and therefore improves the overall stability and resilience of

financial markets, which may become critical components of the financial system

it Rates that the purpose of the proposed measures are dedicated to:

- maintain  the financial system's ability to finance  growth;
- avoid socio-cconomic costs of a financial collapse;
- ensure the continuity of critical functions of protecting taxpayers CPCs in
case of input in need of an institution facing financial problems when insolvency

proceedings would be insufficient to achieve these objectives.

v. Recommends to explore the possibility of establishing a CCP bridee in Europe
and not in each Member State, while the FEuropean Union are currently
authorised only 18 CPCs under EMIR, and in some Member States(such as
Romania) they not working and to explore the possibility of a simplified
procedure for the establishment of a CCP providing clearing facilities for

currencies and a large variety of'tools .
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