Commission Communication on the actions taken on opinions and resolutions adopted by Parliament at the March I and II 2012 part-sessions
ORDINARY LEGISLATIVE procedure - First reading
European Parliament legislative resolution on the proposal for a regulation of the European Parliament and of the Council on OTC derivatives, central counterparties and trade repositories
1.
Rapporteur: Werner LANGEN (EPP/DE)
2.
EP reference number: A7-0223/2011 / P7_TA-PROV(2012)0106
3.
Date of adoption of the resolution: 29 March 2012
4.
Subject: OTC derivatives, central counterparties and trade repositories – EMIR
The objectives of EMIR are to increase transparency in the OTC derivatives market and to make it safer by making it mandatory for eligible OTC derivatives contracts to be cleared through central counterparties (CCPs) and to be reported to trade repositories. G20 jurisdictions have agreed to implement these objectives in their national legislation by 2012 at the latest. This is one of the major G20 work streams and absolutely essential in order to improve financial stability and transparency.
5.
Inter-institutional reference number: 2010/0250(COD)
6.
Legal basis: Article 114 TFEU
7.
Competent Parliamentary Committee: Committee on Economic and Monetary Affairs (ECON)
8.
Commission's position:
The Commission could accept all amendments adopted by the European Parliament in first reading, with the exception of the insertion of Article 67a (3). The Commission opposed this provision and read out in the Plenary the following declaration:
"The Commission welcomes the political agreement reached on EMIR, but notes for the minutes that it has legal objections against one provision in the text.
The Commission considers that Article 67a (3) should be deleted. The Commission is of the view that Article 290 is to be interpreted as meaning that it is autonomous in the preparation and adoption of delegated acts. The standard recital on expert advice contained in the Common Understanding agreed between the three institutions is a reflection of this interpretation. It is therefore not acceptable and is contrary to Article 290 to go beyond the recital as agreed in the Common Understanding and to include an obligation to consult experts in the substantive provisions."
The same declaration was made by the Commission in COREPER on 21 March.
9.
Outlook for amendment of the proposal: There is no need for a formal modified proposal, as there is already agreement between the European Parliament and Council, endorsed by the Commission.
10.
Outlook for the adoption of Council's position: During the COREPER meeting of 21 March 2011, Member States approved the final compromise text, as set out in the annex to the note to COREPER and confirmed that the Presidency can indicate to the European Parliament that, should the European Parliament adopt its position at first reading in the form set out in the annex to this note, the Council would approve the European Parliament’s position and the act shall be adopted in the wording which corresponds to the European Parliament’s position, subject, if necessary, to revision by the legal linguists of both institutions.
