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To:

The Czech Republic Senate of Deputies
27 March 2026
The President of the Council of the European Union

Subject:

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND
OF THE COUNCIL on settlement finality and repealing Directive
98/26/EC and amending Directive 2002/47/EC on financial collateral
arrangements - COM(2025)941 - 2025/0381(COD)

Proposal for a DIRECTIVE OF THE EUROPEAN PARLIAMENT AND
OF THE COUNCIL amending Directives 2009/65/EC, 2011/61/EU and
2014/65/EU as regards the further development of capital market
integration and supervision within the Union - COM(2025)942 -
2025/0382(COD)

Proposal for a REGULATION OF THE EUROPEAN PARLIAMENT AND
OF THE COUNCIL amending Regulations (EU) No 1095/2010, No
648/2012, No 600/2014, No 909/2014, 2015/2365, 2019/1156, 2021/23,
2022/858, 2023/1114, No 1060/2009, 2016/1011, 2017/2402,
2023/2631 and 2024/3005 as regards the further development of capital
market integration and supervision within the Union - COM(2025)943 -
2025/0383(COD)

- Reasoned opinion on the application of the Principles of Subsidiarity
and Proportionality

Delegations will find attached the opinion of the Senate of the Parliament of the Czech Republic on
the above, followed by a courtesy English translation.
Translation(s) of the opinion may be available on the Interparliamentary EU Information Exchange

website (IPEX)!

translation(s) of the opinion may be available on the Interparliamentary EU Information Exchange website (IPEX) at the following

address:

https://secure.ipex.ew/IPEXL-WEB/document/COM-2025-0941

https://secure.ipex.eu/IPEXL-WEB/document/COM-2025-0942

https://secure.ipex.ew/IPEXL-WEB/document/COM-2025-0943
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I
1. Kkonstatuje, Ze
- legislativni bali¢ek k integraci kapitalového trhu EU piedstavuje vyznamny krok
ke zjednoduseni preshrani¢niho investovani. zvySeni pravni jistoty a posileni
konkurenceschopnosti evropského finanéniho sektoru;
- navrhy respektuji zasady subsidiarity a proporcionality. avsak nékteré prvky
vyzadwi podrobné;jsi analyzu dopadi na narodni trhy a dohledové struktury:

2. upozoriuje

- na rizika spojena s pienosem dohledovych pravomoci na Evropsky organ
pro cenné papiry a trthy (ESMA), a to zejména v oblasti kryptomeén a sluzeb
poskytovanych v CR:

- na nedostate¢nou navaznost navrhi na predchozi iniciativy EU (napf”. iniciativy
zaméfené na spoleénosti se stiedni trzni kapitalizaci. tzv. small mid-caps), coz
muze vést k pravni nejasnosti a duplicité pozadavki:

- na potiebu zachovani efektivniho narodniho dohledu, ktery zohledije specifika
¢eského trhu;
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392nd

RESOLUTION OF THE SENATE
Delivered on the 22™ session held on 25" March 2026

on the Package on the integration of the EU capital market

Proposal for a Directive of the European Parliament and of the Council amending Directives
2009/65/EC, 2011/61/EU and 2014/65/EU as regards the further development of capital market
integration and supervision within the Union /Senate Print No. N 130/15, COM (2025) 942/

Proposal for a Regulation of the European Parliament and of the Council amending Regulations (EU)
No 1095/2010, No 648/2012, No 600/2014, No 909/2014, 2015/2365, 2019/1156, 2021/23,
2022/858, 2023/1114, No 1060/2009, 2016/1011, 2017/2402, 2023/2631 and 2024/3005 as regards
the further development of capital market integration and supervision within the Union /Senate Print
No. N 131/15, COM(2025) 943/

Proposal for a Regulation of the European Parliament and of the Council on settlement finality and
repealing Directive 98/26/EC and amending Directive 2002/47/EC on financial collateral
arrangements /Senate Print No. N 132/15, COM (2025) 941/

Senate

L.
1. Notes that

— the legislative package on the integration of the EU capital market represents a significant
step towards simplifying cross-border investment, increasing legal certainty and
strengthening the competitiveness of the European financial sector;

— the proposals are in compliance with the principles of subsidiarity and proportionality;
however, certain elements require a more detailed assessment of their impact on national
markets and supervisory structures;

2. Draws attention
— to the risks associated with the transfer of supervisory powers to the European Securities
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II.

and Markets Authority (ESMA), in particular in the area of crypto-assets and services
provided in the Czech Republic;

— to the insufficient alignment of the proposals with previous EU initiatives (for example
initiatives targeting companies with medium market capitalisation, so-called small
mid-caps), which may lead to legal uncertainty and duplication of requirements;

— to the need to preserve effective national supervision that takes into account the
specificities of the Czech market;

Recommends supporting the principles of simplification and deregulation, rather than
centralisation at any costs;

Recommends also to advocate, during negotiations on the package at the level of the Council
of the EU, the adjustments to ensure:

— aclear division of competences between ESMA and national authorities;

— the protection of small and medium-sized entities from excessive regulatory burden;

— an appropriate transitional period for the implementation of the proposed changes;

Requests the Government to take the above-mentioned observations into account during
negotiations at the level of the Council of the EU, and to inform the Senate no later than on
30'™ June 2026 about the way this Resolution was taken into account, the further development
of negotiations on the package, and the planned implementation steps in the Czech Republic;

Authorises the President of the Senate to forward this Resolution to the European
Commission.

Milo§ Vystréil
sign manual
President of the Senate

Martin Krsek
sign manual
Senate Verifier
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