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1. Context.
11 Scope.
( $" S " " 9 "
;<100 $ "% $% 0§ " +
( S 1< 10 ($ 8 (" (
$ $ S %%H $" $ %%# $" 3 . $
( " $3$ $ I/ 102$ $ %%#
B ( ( " $ $" 2 " $
( .@ " ' $ ( %%# $ +

$" $ $ ‘ "
(F 9 $ ( ' ( $ % +
);< 10 ($ $ ( ( $
$$$ " $ ' $ $
$ $ ( ( $ $ $ 102 $
$ B ( ( $$"
2 " $ $
109
I "% < 102 $ % 2 " 2 2 +
" " $ # "3 % $
$ (" ( ( 2% +
@("%$ @ $ 3% " % " %%0#2
$ (" ! (" @ +
9
$ % ( (% $ (2 +
( $ " $
102 2 ( g
+ $
$ 9 ( $ % (% $ +
$ " $ $ 2 (
;<2 $ $ ( 3% "
$" $ $" "% B 102 $
$ "% 109

1.2  Principles that ESMA should take into account.

In providing its technical advice ESMA is inviteal take account of the following principles:
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- It should respect the requirements of the ESMA Raemun, and, to the extent that ESMA
takes over the tasks of CESR in accordance with8&tj(l) of the ESMA Regulation,
take account of the principles set out in the Ldnssy Repoftand those mentioned in
the Stockholm Resolution of 23 March 2601

- The principle of proportionality: the technical ack should not go beyond what is neces-
sary to achieve the objective of the implementictg aet out in the legislative act.

- While preparing its advice, ESMA should seek coheeewithin the regulatory frame-
work of the Union.

- In accordance with the ESMA Regulation, ESMA shootd feel confined in its reflec-
tion to elements that it considers should be adékdy the implementing acts but, if it
finds it appropriate, it may indicate guidelinesdarecommendations that it believes
should accompany the delegated acts to betteretiseir effectiveness.

- ESMA will determine its own working methods deperglon the content of the provi-
sions being dealt with. Nevertheless, horizontasgions should be dealt with in such a
way as to ensure coherence between different s@sdé work being carried out by the
various expert groups.

- ESMA should provide comprehensive technical analgsi the subject matters described
below covered by the delegated powers includedhénrélevant provision of the legisla-
tive act and its corresponding recitals as welhathe relevant Commission's request in-
cluded in this mandate.

- The technical advice given by ESMA to the Commissbould not take the form of a le-
gal text. However, ESMA should provide the Commaigswith an "articulated” text
which means a clear and structured text, accom@dnjiesufficient and detailed explana-
tions for the advice given, and which is preseieah easily understandable language re-
specting current terminology in the Union.

- ESMA should address to the Commission any queshiey might have concerning the
clarification on the text of the legislative acthiah they should consider of relevance to
the preparation of its technical advice.

2. Procedure.
The Commission is requesting the technical advicESMA in view of the preparation of the

possible implementing acts to be adopted pursuatite legislative act and in particular regard-
ing the questions referred to in section 3 of thimal mandate.

18 0 $ % D $0 ( @ 2% " 9- 27 2
8 9; $>9 9 N @ " . + + + NO9" <
)0 $ % "8 2 $ 2 @% ( 2
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The mandate takes into account the ESMA RegulamhRegulation (EU) No 182/201f the
European Parliament and the Council of 16 Febr2é@dl laying down the rules and general
principles concerning mechanisms for control by MemStates of the Commission’s exercise of
implementing powers.

The Commission reserves the right to revise anslipplement this formal mandate and revise
the timetable if the scope is amended. The teahaitvice received on the basis of this mandate
will not prejudge the Commission's final decisiarany way.

In accordance with established practice, the Cosionsmay continue to consult experts ap-
pointed by the Member States in the preparatioth@fiimplementing acts relating to the legisla-
tive act.

The Commission has duly informed the European &adnt and the Council about this mandate.
As soon as the Commission adopts possible delegatsdit will notify them simultaneously to
the European Parliament and the Council.

3. ESMA is invited to provide technical advice onhe following issues with the follow-
ing priorities.
@ ( $ . " "+
$" o $ 0 $ ( $
( $ . $ 9
$ " $ (" ( $"
: "< %%# " " 5% S . $ (
" $$ $ 102 $ $ %%#H
B (( " $ 8" 2 "% (
@ " ‘ $ %%#

s (( $" 9
The delivery of technical advice should be prisgtl in two phases.

- Phase I: the USA and Japan;
- Phase II: Switzerland, Australia, Dubai, Indijggapore and Hong Kong.

Trade repositories

ESMA is invited to provide technical advice on thgal and supervisory regime in specific third
countries (specified below) and to advise whetherlégal and supervisory regime in the country
in which the trade repository is established erssthat trade repositories authorised there comply
with legally binding requirements which are equérdlto those of EMIR, that those trade reposi-
tories are subject to effective ongoing supervisama enforcement in the third country, and
guarantees of professional secrecy exist thattdeast equivalent to those of EMIR.
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The delivery of technical advice should be prisetl in two phases.
- Phase I: the USA;
- Phase II: Hong Kong.

No further third countries are envisaged at thisippio time.

$ $ ( ( $
< $ 9 $ (2 +
( $ $ 102
2" ( : +
$ $" 9
$ $ ( $ (2
( + 2 o< ¢ "

. $ 9
- Phase I: the USA and Japan,;

- Phase II: Hong Kong, Switzerland, Canada and raliat

$ " $ " ( $ @ +
( $' 3% " $ " OVt ; 10< $ "
"% 9

- Phase I: the USA, Japan;

- Phase II: Hong Kong, Switzerland, Canada and raliat

4. Indicative timetable.

This mandate takes into consideration that ESMAuireg sufficient time to prepare its technical
advice and that the Commission may seek to adopimaplementing acts according to Article

291 of the TFEU. The powers of the Commissiondopd implementing acts are subject to the
control mechanisms for Member States laid downegRation 182/2011

The deadlines set to ESMA to deliver technical eghare as follows:
- Phase I: 15 March 2013

- Phase II: within 3 months after the entry intecof the European Commission's Regulations
with regard to regulatory and implementing techhgtandards for EMIR but at the latest by
15" June 2013.
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