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Directive 98/26/EC of the European Parliament and of the Council of 19
May 1998 on settlement finality in payment and securities settlement systems

SECTION V

FINAL PROVISIONS

[F1Article 10

[F21 Member States shall specify the systems, and the respective system operators, which
are to be included in the scope of this Directive and shall notify them to ESMA and inform it
of the authorities chosen in accordance with Article 6(2). ESMA shall publish that information
on its website.]

The system operator shall indicate to the Member State whose law is applicable the
participants in the system, including any possible indirect participants, as well as any
change in them.

In addition to the indication provided for in the second subparagraph, Member States
may impose supervision or authorisation requirements on systems which fall under their
jurisdiction.

An institution shall, on request, inform anyone with a legitimate interest of the systems
in which it participates and provide information about the main rules governing the
functioning of those systems.

2 A system designated prior to the entry into force of national provisions implementing
Directive 2009/44/EC of the European Parliament and of the Council of 6 May 2009 amending
Directive 98/26/EC on settlement finality in payment and securities settlement systems and
Directive 2002/47/EC on financial collateral arrangements as regards linked systems and credit
claims(1) shall continue to be designated for the purposes of this Directive.

A transfer order which enters a system before the entry into force of national provisions
implementing Directive 2009/44/EC, but is settled thereafter shall be deemed to be a
transfer order for the purposes of this Directive.]

Textual Amendments
F1 Substituted by Directive 2009/44/EC of the European Parliament and of the Council of 6 May 2009

amending Directive 98/26/EC on settlement finality in payment and securities settlement systems and
Directive 2002/47/EC on financial collateral arrangements as regards linked systems and credit claims
(Text with EEA relevance).

F2 Substituted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November
2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

[F3Article 10a

1 The competent authorities shall cooperate with ESMA for the purposes of this
Directive, in accordance with Regulation (EU) No 1095/2010.
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2 The competent authorities shall provide, without delay, ESMA with all the information
necessary to carry out its duties, in accordance with Article 35 of Regulation (EU) No
1095/2010.]

Textual Amendments
F3 Inserted by Directive 2010/78/EU of the European Parliament and of the Council of 24 November

2010 amending Directives 98/26/EC, 2002/87/EC, 2003/6/EC, 2003/41/EC, 2003/71/EC, 2004/39/EC,
2004/109/EC, 2005/60/EC, 2006/48/EC, 2006/49/EC and 2009/65/EC in respect of the powers of the
European Supervisory Authority (European Banking Authority), the European Supervisory Authority
(European Insurance and Occupational Pensions Authority) and the European Supervisory Authority
(European Securities and Markets Authority) (Text with EEA relevance).

Article 11

1 Member States shall bring into force the laws, regulations and administrative
provisions necessary to comply with this Directive before 11 December 1999. They shall
forthwith inform the Commission thereof.

When Member States adopt these measures, they shall contain a reference to this
Directive or shall be accompanied by such reference on the occasion of their official
publication. The methods of making such a reference shall be laid down by the Member
States.

2 Member States shall communicate to the Commission the text of the provisions of
domestic law which they adopt in the field governed by this Directive. In this Communication,
Member States shall provide a table of correspondence showing the national provisions which
exist or are introduced in respect of each Article of this Directive.

[F43 By 18 March 2015, Member States shall adopt and publish and communicate to the
Commission measures necessary to comply with the third indent of the first subparagraph of
point (a) of Article 2.]

Textual Amendments
F4 Inserted by Regulation (EU) No 909/2014 of the European Parliament and of the Council of 23 July

2014 on improving securities settlement in the European Union and on central securities depositories
and amending Directives 98/26/EC and 2014/65/EU and Regulation (EU) No 236/2012 (Text with
EEA relevance).

Article 12

No later than three years after the date mentioned in Article 11(1), the Commission shall
present a report to the European Parliament and the Council on the application of this
Directive, accompanied where appropriate by proposals for its revision.

[F5Article 12a

By 28 June 2021, the Commission shall review how Member States apply this Directive
to their domestic institutions which participate directly in systems governed by the law
of a third country and to collateral security provided in connection with participation
in such systems. The Commission shall assess in particular the need for any further
amendments to this Directive with regard to systems governed by the law of a third
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country. The Commission shall submit a report thereon to the European Parliament and
the Council, accompanied where appropriate by proposals for revision of this Directive.]

Textual Amendments
F5 Inserted by Directive (EU) 2019/879 of the European Parliament and of the Council of 20 May 2019

amending Directive 2014/59/EU as regards the loss-absorbing and recapitalisation capacity of credit
institutions and investment firms and Directive 98/26/EC.

Article 13

This Directive shall enter into force on the day of its publication in the Official Journal
of the European Communities.

Article 14

This Directive is addressed to the Member States.
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(1) [F1OJ L 146, 10.6.2009, p. 37.]

Textual Amendments
F1 Substituted by Directive 2009/44/EC of the European Parliament and of the Council of 6 May 2009

amending Directive 98/26/EC on settlement finality in payment and securities settlement systems and
Directive 2002/47/EC on financial collateral arrangements as regards linked systems and credit claims
(Text with EEA relevance).
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