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Dossier Next Steps

Financial Markets Regulation

UCITS V further 
UCITS workstreams

State-of-Play: Published in the Official Journal 
  published in the official Journal l 257 of 28 august 2014. 
  Entered into force: 17 September 2014.
  transposition deadline: 18 March 2016.
  Level 2: ESMa sent its final advice on 28 november 2014. on 18 September 2015, ESMa sent its implementing tech-

nical standards on penalties and measures under ucitS V to the European commission for endorsement.
 on 31 March ESMa published its guidelines on remuneration for ucitS and aifM. on 15 July 2016, ESMa has   
  published a call for Evidence on asset Segregation and custody Services under ucitS. the consultation closed on 23   
  September 2016.  
 on 19 July 2016, ESMa has published an updated Q&a document. on 12 october 2016, ESMa has published a Q&a   
  on application of the ucitS directive. on 14 october 2016, ESMa has published: 
   - guidelines on sound remuneration policies under the ucitS directive 
   - guidelines on remuneration practices under ucitS 
 on 21 november 2016, ESMa published an updated Q&a on the application of ucitS.
 on 30 January 2017, ESMa published an opinion on ucitS share classes.
 on 6 april 2017, ESMa published a Q&a on the application of the ucitS directive.
  on 24 May 2017, ESMa updated its Q&a on the application of ucitS.
  Commission: the delegated acts on depositories have been published on 24 March 2016.

European Long-Term 
Investment Funds 
Regulation (ELTIF)

State-of-Play: Published in the Official Journal 
  published in the official Journal l 123/98 on 19 May 2015. 
  Entered into force: 8 June 2015. applicable since 9 december 2015.
  Level 2: the ESMa consultation on draft regulatory technical Standards ran until 14 october 2015. 
 ESMa published its final report and draft rtS on 8 June 2016, and following discussion with the European     
  commission ESMa is postponing the delivery of its Eltif rtS on the cost disclosure information which must be  
  included in the Eltif’s prospectus, in order to take into account the work being undertaken on cost disclosures for   
  priips.

Regulation on 
simple, transparent 
and standardised 
securitisation (CMU)

State-of-Play: Legislative phase. Trilogue negotiations concluded on 30 May 2017
  Commission: proposal was published on 30 September 2015.
  Council: agreement reached on 3 december 2015. on 30 May 2017 the council reached an agreement with the 

European parliament.
  European Parliament: on 24 May 2016, a first exchange of views took place in Econ. on 6 June 2016, the Econ 

committee published its draft report on StS. on 13 June 2016, an Econ hearing took place with Ec, ESMa, EBa and 
stakeholders. the draft report has been presented on 21 June 2016. 
  on 8 december 2016, the Ep adopted its draft report.

Regulation on Central 
Counterparties 
(CCP) Recovery and 
Resolution

State-of-Play: Legislative Phase
  Commission: proposal was published on 28 november 2016.
 Council: negotiations between Member States are ongoing. 

Creating an EU  
covered bond 
framework: “Towards 
a pan-European 
covered bonds”

State-of-Play: Legislative Phase
  Commission: the publication of a dedicated green paper has been announced. a consultation was launched from 30 

September 2015 until 6 January 2016. 
 EBA: report on an Eu-harmonised market for covered bonds on 20 december 2016.
 European Parliament: rapporteur Bernd lucke finalises his draft report. on 10 april 2017, a consideration of the draft   
  report took place in Econ. on 20 July 2017, Econ committee adopted their report. the report should go to plenary 
  on 3 July 2017.
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Dossier Next Steps

Financial Markets Regulation

Cross-border distri-
bution of investment 
funds

State-of-Play: Pre-legislative phase
  Commission: on 2 June 2016, the commission has launched a consultation on the main barriers to the cross-border 

distribution of investment funds (ucitS and aif) in order to increase the proportion of funds marketed and sold across 
the Eu. the public consultation initially ran until 9 october 2016. the commission published a report on barriers to 
capital flow in february 2017.

  the commission is currently considering adopting a package of measures (legislative and non-legislative) early 2018.

MiFID and MiFIR State-of-Play: Published in the Official Journal 
  published in the official Journal l 173 of 12 June 2014. the amended directive, postponing the date of application and 

transposition by one year, has been published in the official Journal l 175/8 of 30 June 2016.
  Entered into force: 1 July 2016.
  transposition deadline: 3 July 2017.
  Level 2: ESMa submitted its final technical standards to the European commission on 28 September 2015. 
  ESMa published draft itS under Mifid ii on 11 december 2015.
  on 25 april 2016 the commission adopted a delegated regulation supplementing Mifid.
  the commission has written to ESMa on 14 March in order to ask amendments to the rtS. on 2 and 4 May, the 

ESMa proposed rtS. on 25 april and 18 May, the commission issued delegated regulations. the commission 
published rtS on 18 and 24 May 2016. on 26 May 2016, ESMa issued rtS. on 30 May 2016, ESMa issued its 
opinion on rtS 20.
  on 1 July 2016, ESMa has submitted two amendments to the commission in relation to the draft rtS on reporting 

obligations under article 26 of Mifir.
  on 25 July 2016, ESMa published a Q&a relating to the provision of cfdS and other speculative products to retail
  investors under Mifid.
  on 3 october 2016, ESMa has published:
   - a Q&a on Mifid ii and Mifir transparency topics
   - a Q&a on the implementation of the double volume cap under Mifid ii
  on 10 october 2016, ESMa has published guidelines on transaction reporting, order record keeping and clock 

synchronisation under Mifid ii.
 on 4 november 2016, ESMa has published:
   - a Q&a on Mifid ii /Mifir transparency topics
   - a Q&a on the application of Mifid ii / Mifir clarifying when ESMa will publish the first set of data needed to 
     implement the Systematic internaliser
 on 10 november 2016, ESMa launched a consultation paper on:
   - draft rtS on package orders for which there is a liquid market
   - transparency rules for package orders under Mifid ii
 on 18 november 2016, ESMa published a Q&a on Mifid transparency and market structure topics.
 on 16 december 2016, ESMa updated Mifid ii Q&a on investor protection.
 on 19 december 2016, ESMa published Q&a’s on Mifid ii/Mifir: - commodity derivatives topics; - transparency  
  topics; market structures topics.
 on 20 december 2016, ESMa published a Q&a on Mifid ii/Mifir data reporting. 
 on 11 January 2017, ESMa published a follow-up report to its peer review on best execution, published in 2015.
 on 12 January 2017, ESMa published an opinion calling for consistent application of Mifir product intervention    
  powers.
 on 16 January 2017, ESMa published a briefing on transaction reporting requirements under Mifid ii.
 on 31 January 2017, ESMa updated its Q&a on Mifid ii/Mifir market structures and transparency topics.
 on 2 february 2017, ESMa published a Q&a on Mifir data reporting and Mifid ii implementation.
 on 9 february 2017, ESMa updated its Mifid draft implementing technical standards on position reporting.
 on 14 february 2017, ESMa wrote a letter to the commission on Mifid ii systematic internalisers operating 
  broker-crossing networks.
 on 28 february 2017, ESMa published its final draft regulatory technical standards regarding the treatment of package  
  orders under the amended Mifid ii/Mifir.
 on 31 March 2017, ESMa published a Q&a on the provision of cfds and other speculative products to retail investors 
  under Mifid.
 on 3 april 2017, ESMa published an updated Q&a on Mifir data reporting.
 on 4 april 2017, ESMa published an updated Q&a on Mifid ii and Mifir investor protection topics.
 on 5 april 2017, ESMa published a Q&a on Mifid ii and Mifir: Market structures topics; commodity derivatives topics; 
  and transparency topics.
 on 6 april 2017, ESMa issued its final guidelines regarding circuit breakers under Mifid ii.
 on 22 May 2017, ESMa clarified the concept of “traded on a trading venue” (totV).
 on 2 June 2017, ESMa published its guidelines on Mifid ii product governance requirements. 
 on 6 June 2017, ESMa updated its Q&as on Mifid ii/Mifir investor protection topics.
 on 15 June 2017, ESMa published Q&as on Mifid ii/Mifir structures topics.
 on 19 June 2017, ESMa launched a consultation on trading obligation derivatives under Mifir.
 Commission: on 23 august 2016, the commission has published two delegated regulations (on art 26(9) and art 17(7).
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Dossier Next Steps

Financial Markets Regulation

Central Securities 
Depositories 
Regulation

State-of-Play: Published in the Official Journal 
  published in the official Journal l 257 of 28 august 2014.
  Entered into force: 17 September 2014. article 3(1) shall apply from 1 January 2023 and article 5(2) applies since 1 

January 2015.
  published in the official Journal the cSdr level 2 package: official Journal l 65 of 10 March 2017.
  Level 2: the EBa consultation on draft regulatory technical Standards on prudential requirements for cSds ended on 

27 april 2015. ESMa submitted its rtS to the European commission on 28 September 2015. ESMa published rtS on 
1 february 2016.
  on 1 July 2016, ESMa published the responses received to the consultation paper on guidelines on participant default 

rules and procedures under cSdr.
 on 24 february 2017, ESMa published the competent authorities responsible for the cSds.
 on 13 March 2017, ESMa published its first set of Q&as on the cSdr.
 on 23 March 2017, ESMa published its final report on guidelines on: participant default rules and procedures under 
  cSdr; and access by a cSd to the transaction feeds of a ccp or a trading venue under cSdr.
 on 31 March 2017, ESMa updated its Q&a on cSdr implementation.
 on 1 June 2017, ESMa published guidelines on relevant currencies and the substantial importance of a cSd for a host 
Member State.
 on 2 June 2017, ESMa updated its Q&as on cSdr.
 on 8 June 2017, ESMa published official translations of guidelines under cSdr.

EMIR refit   Commission: on 4 May 2017 publication of the EMir refit proposal. on 13 June, the commission published the Euro-
clearing proposal.
  European Parliament: to start its work.
  Council: Started its work on 12 June.

Transparency of 
Securities Financing 
Transactions

State-of-Play: Published in the Official Journal
  published in the official Journal on 23 december 2015.
  Entered into force: 12 January 2016.
  Level 2: the ESMa consultation on draft regulatory technical Standards on registration requirements for trade 

repositories on Sft ended on 22 april 2016.
  on 30 September 2016, ESMa published: 

- a consultation paper on rtS and itS under Sft 
- a consultation paper on future reporting rules for Sft
  on 31 March 2017, ESMa published its standards implementing the Securities financing transaction.

Alternative 
Investment Fund 
Managers Directive 
(AIFMD)

State-of-Play: Entered into force 
 published in the official Journal l 174/1 of 8 June 2011.
  Entered into force: 28 June 2011.
  transposition deadline: 22 July 2013.
 Level 2: application of the directive and the delegated acts: 22 July 2013. ESMa’s opinion and advice on aifMd   
  passport and third country aifMs were published on 30 July 2015 and scrutinised by the European parliament on 13  
  october 2015. 
 on 15 July 2016, ESMa published a call for Evidence on asset Segregation and custody Services under aifMd. the  
  consultation closed on 23 September 2016.
 on 19 July 2016, ESMa published an updated Q&a document. the same day it published its advice on extending the    
  passport to 12 third countries.
 on 6 october 2016, ESMa published an updated Q&a on aifMd.
 on 14 october 2016, ESMa published guidelines on sound remuneration policies under the aifMd.
 on 16 november 2016, ESMa published an updated Q&a on the application of aifMd.
 on 6 april 2017, ESMa published an updated Q&a on the application of the aifMd.
 on 24 May 2017, ESMa published an updated Q&a on the application od aifMd.
  The Commission is to start its review process of the AIFMD by 22 July 2017.
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Dossier Next Steps

Financial Markets Regulation

Money Market Funds 
Regulation

State-of-Play: Awaiting publication in the Official Journal scheduled for end of June 2017
  Commission: proposal adopted on 4 September 2013.
  European Parliament: the European parliament adopted its report in plenary session on 29 april 2015.
  on 8 december 2016, the Ep Econ committee adopted the final trilogue text.
 on 5 april 2017, the parliament adopted the legislative resolution in plenary Session.
  Council: on 15 June 2016, coreper agreed a negotiating stance on a draft regulation on money market funds.  

the council confirmed coreper’s agreement at a meeting on 17 June 2016, and asked the presidency to start talks with 
the European parliament.  
  on 14 november 2016, the presidency reached provisional agreement with representatives of the European parliament 

on a draft regulation on money market funds.
  on 7 december 2016, the council confirmed a deal with the Ep.
  on 16 May 2017, the council adopted the MMf regulation.
 Level 2: 
  on 24 May 2017, ESMa opened a consultation on the implementing technical standards and guidelines under the 

MMfr.

Packaged Retail 
Insurance-based 
Investment Products 
(PRIIPs)

State-of-Play: Published in the Official Journal
  published in the official Journal l 352 of 9 december 2014.
  Quick fix published in the official Journal l 354/35 of 23 december 2016.
 Entered into force: 24 december 2016. it shall apply from 1 January 2018.
  European Parliament: the Ep Econ committee voted in favour of a motion for a resolution rejecting the rtS, on 1 

September 2016. the Ep voted in plenary the rejection of the draft rtS on priips, on 14 September 2016. 
  on 27 March 2017, the Ep Econ committee voted the non-objection recommendation of the commission’s new rtS.
 Council: 26 out 28 member states requested a delay of the application of the level 1 text. as a consequence the  
  European commission proposed a 12 months delay. the new application date would be 1 January 2018. after the  
  commission came forward with a new set of rtS, the council is to confirm its non-objection at the 3-4 april 2017 
  agricultural council meeting.
  Commission: on 11 november 2016, the commission sent a letter with its proposed amendments to the draft rtS to 
  the ESas.
  Level 2: a second ESas’ technical discussion paper (on risk, performance scenarios and cost disclosure for Kids) was 

open to comments until 17 august 2015. a third discussion paper published on 12 november 2015 with deadline for 
comments on 29 January 2016.

  Eiopa’s technical advice on product intervention powers was published on 3 July 2015. the ESas held a public Hearing    
  on Kid for priips in frankfurt on 9 december 2015. the closing date for stakeholder input was 29 January 2016.     
  Eiopa sent its technical standards to the commission on 31 March 2016. a workshop organised by the commission  
  took place on 11 July 2016.
  on 30 June 2016 the commission adopted a delegated act supplementing the priips regulation. 
  the delegated act introduces rtS specifying the content and underlying methodology of the Kid. it was sent to the 

European parliament and the council for the approval/veto procedure. 
  on 23 december 2016, Eiopa rejected the ESa Joint committee opinion. 
  on 10 february 2017, ESas launched a consultation on priips products with environmental or social objectives (EoS 

priips).
 Level 3: in april 2016 ESas started work on possible guidance regarding the interpretation of level 2.

The Commission is expected to publish an interpretative communication in June/July 2017, and the ESA are expected to 
publish a Q&A at the same time.

Indices used as 
Benchmarks

State-of-Play: Published in the Official Journal on 29 June 2016 L 171/1
 Entered into force: : 30 June 2016. it shall apply from 1 January 2018.
  Level 2: on 11 february 2016 the commission sent a mandate to ESMa for technical advice on possible delegated 

acts concerning the future regulation of the parliament and of the council on indices used as benchmarks in financial 
instruments and financial contracts. on 27 May 2016, ESMa has published a consultation paper on draft implementing 
measures regarding the Benchmarks regulation. the consultation ran until 30 June 2016 and the results have been 
published on 7 July 2016. 
 on 12 august 2016, the commission adopted an implementing regulation establishing a list of ‘critical’ benchmarks. 
 on 29 September 2016, ESMa opened a consultation period on the draft technical standards under the Benchmarks  
  regulation, the consultation runs until 2 december 2016.  
 on 7 november 2016, ESMa published the designated national competent authorities under article 40 of the  
  benchmarks regulation.
 on 10 november 2016, ESMa has published its final advice on future rules for financial benchmarks. 
 on 16 december 2016, ESMa published the responses to its consultation paper the draft technical Standards under  
  the Benchmarks regulation.
 on 29 March 2017, ESMa published draft technical standards under the Benchmarks regulation.
 on 30 March 2017, ESMa published its final rules to ensure integrity of Eu financial Benchmarks. 
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EuropEan agEnda of financial SEctor doSSiErS (continued)

Dossier Next Steps

Financial Markets Regulation

Capital Markets 
Union (CMU) Action 
Plan

State-of-Play: Action Plan/Legislative phase
  Commission: the green paper consultation ended on 13 May 2015 and a conclusive conference was held on 8 June 

2015. an action plan was published on 30 September 2015. a first Status report was published on 25 april 2016. 
 on 14 September 2016 the communication “capital Markets union – accelerating reform”, was released.
 on 20 January 2017 the commission launched a public consultation on the capital Markets union Mid-term review.
 on 8 June 2017, the commission published its Mid-term review of the action plan.
 the commission is expected to publish a  Mid-term review report on 7 June 2017.
  European Parliament: an exchange of views with commissioner Hill was held on 24 february 2015 and 13 october 

2015. plenary debates took place on the 6 July and 7 october 2015.
  Council: the Ecofin council adopted conclusions on the cMu on 19 June 2015. action plan has been discussed at 

Ecofin on 6 october 2015. Ecofin adopted its conclusions on 10 november 2015.

Review of the 
Prospectus Directive 
(CMU)

State-of-Play: Awaiting publication in the Official Journal
 Commission: proposal published on 30 november 2015.
  European Parliament: on 13 July 2016, the Econ committee voted on the draft report. on 15 September 2016, the    
 Ep adopted its negotiating position in plenary. on 25 January 2017, the Econ committee voted on the text agreed   

  during inter institutional negotiations.
  on 5 april 2017, the Ep adopted the text in plenary.
  Council: the council confirmed coreper’s agreement at a meeting on 17 June 2016. on 20 december 2016, the 
permanent representatives committee approved, on behalf of the council, the trilogue agreement.
  on 16 May 2017, the council adopted the reviewed prospectus regulation.
  Trilogue: on 7 december 2016, an agreement was reached in trilogue. 
 ESMA: on 15 July 2016, ESMa has updated its Q&a document on prospectus related issues.
 on 20 december 2016, ESMa updated its Q&a on prospectus directive.

Banking Supervision

Reform of banking 
structure

State-of-Play: Legislative phase
  Commission: proposal published on 29 January 2014.
  European Parliament: a first amended draft report, put to a vote on 26 May 2015, was rejected. negotiations have 

come to a stand still since autumn 2016.
  Council: the Ecofin council adopted its general approach on 19 June 2015.

Amendments to the 
Capital Requirements 
Regulation and 
Directive

State-of-Play: Legislative phase
 Commission: proposal was published on 23 november 2016.
 European Parliament: first exchange of views in Econ committee on 28 february 2017.
  on 25 april 2017, Econ committee held a public Hearing on updating crr and crd.
 on 3 May 2017, Econ committee held a second exchange of views on updating crr and crd.
 the proposal was split in two parts in order to fast track the ifrS9 part.
 on 20 June 2017, the first exchange of views on the fast tracked ifrS9 part took place in Econ. 
 Council: legislative work on-going in the respective working party.

Amendments to the 
BRRD and the SRM 
regulation

State of play: Legislative phase
 Commission: proposal was published on 23 november 2016.
 European Parliament: first exchange of views in Econ committee on 28 february 2017.
 on 25 april 2017, Econ committee held a public Hearing on updating Brrd and SrM.
 on 3 May 2017, Econ committee held a public Hearing on updating Brrd and SrM.
 Council: legislative work on-going in the respective working party.

Review of 
the European 
Supervisory 
Authorities (ESAs)

State of play: Consultation
 Commission: publication of consultation on 21 March 2017. deadline: 16 May 2017.
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Tax

Common consoli-
dated corporate tax 
base (CCCTB)

State-of-Play: Legislative Phase
the 2011 proposal was withdrawn; a new proposal was published on 25 october 2016.
 European Parliament: proposal has been assigned to Econ (rapporteur: alain lamassoure, Epp)
 Vote scheduled in committee for adoption of draft report (1st reading) for 20 november 2017.
 on 3 May 2017, Econ committee held a public hearing on ccctB.

Savings Tax Directive State-of-Play: Repealed

Amendment to the 
Directive on admin-
istrative cooperation 
in tax matters – 
Mandatory exchange 
of information on tax 
rulings

State-of-Play: Adopted

Financial Transaction 
Tax (enhanced cooperation)

State-of-Play: Negotiations in enhanced cooperation procedure in the Council
  Commission: the new legislative proposal was published on 14 february 2013. in early december 2013 the 

commission published a non-paper to answer the council’s legal opinion (see below). 
  European Parliament: gave its consent to enhanced cooperation on 12 december 2012. the opinion on the legislative 

proposal was voted in the plenary on 2 July 2013.
  Council: Examination of the proposal is still going-on at the working group level and among the 11 participating 

member states. at the Ecofin council in december 2015, Estonia left the group of 11 and the rest agreed to set a 
deadline for June 2016 to finalise their work. on 16 June 2016, a document with compromise principles has been 
presented and two taskforces have been created. the Ministers at the level of the participating member states meet 
regularly but no breakthrough achieved yet.
  ECJ: on 18 april 2013 the uK government lodged a formal legal claim at the European court of Justice against the 

introduction of the Eu ftt under the Enhanced cooperation procedure. this claim is based on the grounds that the 
existing proposal will impact countries not taking part to the initiative. the court rejected the claim on 30 april 2014.

EU anti-BEPS: 
Council directive on 
rules against corpo-
rate tax avoidance 
(ATAD)

State-of-Play: Published in the Official Journal of the EU on 19 July 2016 L 193/1
  Entered into force: 8 august 2016.
  transposition deadline: 1 January 2019.
  Commission: proposal published on 27 January 2016.
  European Parliament: the report has been adopted in Econ on 24 May 2016. on 8 June 2016, the European 

parliament adopted its opinion in first reading.
  Council: on 21 June 2016, the council agreed on a draft directive addressing tax avoidance practices. on 12 July 

2016, the council adopted the directive.

ATAD II (hybrid mis-
matches with third 
countries)

State of play: Awaiting publication in the Official Journal
  transposition deadline: 1 January 2020.
 Commission: publishes proposal for a directive on 25 october 2016.
 Council: the council agreed its position on 21 february 2017. the council will adopt the directive once the European   
  parliament has given its opinion.
 on 29 May 2017, the council adopted the atad ii directive.
 European Parliament: Started its work in committee on 28 february 2017, with the consideration of the draft report.
 on 27 March 2017, the Ep adopted its opinion in Econ committee.
 on 27 april 2017, the Ep adopted in plenary its opinion.

EU anti-BEPS: 
Council directive 
to change the AEoI 
directive

State-of-Play: Published in the Official Journal
  Commission: published in the official Journal l 146/8 of 3 June 2016.
  Entered into force: 3 June 2016.
  transposition deadline: 5 June 2017.
 European Parliament: opinion adopted in committee on 26 april 2016. plenary vote took place on 12 May 2016. 
  Council: on 8 March 2016, the council agreed its stance on a draft directive on the exchange of tax-related 

information on the activities of multinational companies. on 25 May 2016, the council adopted rules on the reporting by 
multinational companies of tax-related information and exchange of that information between member states.

             
 Directive on  
 intermediaries:  
 change to the AEoI  
 directive                               Commission: publishes proposal for a directive on 21 June 2017.  
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Green Paper on 
Retail Financial 
Services

State-of-Play: Consultation/preparatory phase
  Commission: on 2 September 2015, a roadmap for the green paper was published. the publication of the green 

paper and the consultation took place on 10 december 2015. on 14 July 2016, the commission has published a 
summary of the 428 responses to the consultation.

  a public hearing organised by the European commission was held on 2 March. the commission is expected to 
  publish an action plan in Q1 2017.
  European Parliament: the Ep will prepare an own initiative report. first exchange of views on 22 March. publication of 

the draft report by Econ committee on 25 may 2016. presentation of draft report on 13 June, deadline for aMS  
on 28 June, consideration of aMs on 31 august. the report on the green paper was approved in Econ  
on 11 october 2016. on 22 november 2016, the text was adopted by the parliament in plenary.

Action Plan on Retail 
Financial Services

State-of-Play: Legislative phase
  Commission: : on 23 March 2017, the commission published its action plan on retail financial Services.
  European Parliament: on 20 June 2017, the Econ committee had its consideration of the draft report.

Payment Services 
Directive

State-of-Play: Published in the Official Journal L 337/35 on 25 November 2015
  Entered into force: 15 december 2015.
  transposition deadline: 13 January 2018.
 EBA: on 12 august 2016, the EBa published a consultation paper on draft technical standards on strong customer   
  authentication and common and secure communication under the revised payment Services directive.
 on 16 february 2017, EBa launched a public consultation on its draft guidelines on the complaints procedures to   
  be taken into consideration by competent authorities to ensure and monitor effective compliance by payment service  
  providers.
 on 23 february 2017, EBa published its final draft rtS on strong customer authentication and common and secure     
  communication. the commission has modified the rtS and sent it back to EBa on 25 May 2017; EBa has 6 weeks to 
reply.
 on 5 May 2017, EBa opened a consultation on the security measures for operational and security risks of payment 
services.

Multilateral 
Interchange Fees

State-of-Play: Published in the Official Journal L 123/1on 19 May 2015
  Entered into force: 8 June 2015.

Virtual Currencies State-of-Play: Non legislative
 European Parliament: on 26 May 2016, the Ep adopted a resolution on virtual currencies.
 ESMA: on 2 June 2016, ESMa has issued a discussion paper for public consultation on distributed ledger technology.    
  the consultation ended on 2 September 2016. 

Legal

Anti-money  
laundering Directive

State-of-Play: Trilogue negotiations started on 21 March 2016
 Commission: on 5 July 2016, the commission has adopted a proposal to amend the fourth anti-Money laundering    
  directive. 
  Council: debate in Ecofin on 12 July 2016. Working group making rapid progress with the presidency aiming at an 

agreement in december. on 20 december 2016, the council agreed on its negotiation stance.
  European Parliament: Vote in Econ and committee decision to open interinstitutional negotiations (trilogues)  

on 28 february 2017.
  Level 2: public consultations on risk-based supervision guidelines and risk-factors guidelines were launched by the 

ESas on 21 october 2015. the consultations ran until 22 January 2016.
 in an opinion issued on 11 august, the EBa welcomed the commission’s proposal to bring virtual currency exchange    
  platforms and custodian wallet providers within the scope of the 4th anti-Money laundering directive.
 on 20 february 2017, ESas published a joint opinion on the risk of money laundering and terrorist financing affecting  
  the union’s financial sector.

General Data 
Protection Regulation

State-of-Play: Published in the Official Journal L 119/1 on 4 May 2016
  Entered into force: 24 May 2016. it shall apply from 25 May 2018.

Consultation on an 
effective insolvency 
framework within 
the EU

State-of-Play: Consultation
 Commission: the commission launched a consultation on 23 March 2016 that ended on 14 June 2016. the     
  commission adopted its legislative proposal on business insolvency on 22 november 2016.
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EuropEan agEnda of financial SEctor doSSiErS (continued)

Dossier Next Steps

Client protection and Consumer rights

Investor 
Compensation 
Scheme Directive

State-of-Play: Proposal withdrawn
  Commission: due to a political stalemate since 2011 and in a spirit of “Better regulation”, the commission withdrew its 

proposal on 7 March 2015. 

Deposit Guarantee 
Schemes Directive

State-of-Play: Published in the Official Journal
  published in the official Journal l 173 of 12 June 2014.

European Deposit 
Insurance Scheme 
(EDIS)

State-of-Play: Legislative phase
  Commission: proposal for a regulation published on 24 december 2015.
  Council: the dutch presidency started work in January 2016.
  European Parliament: named its rapporteur and work started in early 2016.
 Timeline:
- 23 May 2016: Econ hearing
- 16 June 2016: the Econ committee has published its working document
- 21 october 2016: the rapporteur finalized her draft report 
- 16 december 2016: deadline for amendments
- 25 January 2017: consideration of amendments 
 European Central Bank: on 12 July 2016, the opinion of the EcB on EdiS was published in the official Journal of the  
  Eu c 252/1.

Payment accounts 
Directive:
On the comparabi-
lity of fees related to 
payment accounts, 
payment account 
switching and access 
to payment accounts 
with basic features

State-of-Play: Published in the Official Journal
  published in the official Journal l 257/214 of 28 august 2014.
  Entered into force: 17 august 2014.
  transposition deadline: 18 September 2016.
  Level 2: the consultation on the most representative services ended on 9 february 2015.

General

Call for evidence:  
EU regulatory  
framework for  
financial services

  the commission launched a consultation on 30 September 2015 that ended on 31 January 2016.
  a public hearing at the commission took place on 17 May 2016. 
  on 7 June 2016, the commission published the summary of the call for evidence. a staff working document on next 

steps is expected for november.
 on 22 november 2016, the commission published a follow-up communication on the call for evidence.

(latest update: 27 June 2017)
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