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	1


1(1)
	Article 1
Subject matter and scope

1. This Directive lays down a Community regime applicable to financial collateral arrangements which satisfy the requirements set out in paragraphs 2 and 5 and to financial collateral in accordance with the conditions set out in paragraphs 4 and 5.
	
	
	
	N/A 
	This provision does not require separate transposition into Albanian legislation, as it merely defines the subject matter and scope of application of the Directive itself and does not establish any specific rights, obligations, or procedures for legal subjects. Its sole purpose is to determine the legal relationships and financial instruments to which the Directive applies. Its content is implicitly reflected through the transposition of the substantive provisions of the Directive, which establish the conditions, legal effects, and regulatory framework governing financial collateral under national legislation.


	1 (2,a)
	2. The collateral taker and the collateral provider must each belong to one of the following categories: 

(a) a public authority (excluding publicly guaranteed undertakings unless they fall under points (b) to (e)) including: 

(i) public sector bodies of Member States charged with or intervening in the management of public debt, and 
(ii) public sector bodies of Member States authorised to hold accounts for customers;
	1
	 30(1,a)
	Article 30
Scope

1. The provisions of this Chapter shall apply to all financial collateral arrangements entered into between legal persons, where at least one of the parties, whether the collateral taker or the collateral provider, belongs to one of the following categories:
a) a public authority, domestic or foreign, including public sector bodies involved in the management of public debt and public sector bodies authorised to hold and administer customer accounts, excluding publicly guaranteed undertakings unless they fall within one of the categories referred to in points (b) to (d);

	F
	

	1(2,b)
	(b) a central bank, the European Central Bank, the Bank for International Settlements, a multilateral development bank as referred to in Annex VI, Part 1, Section 4 of Directive 2006/48/EC of the European Parliament and of the Council of 14 June 2006 relating to the taking up and pursuit of the business of credit institutions, the International Monetary Fund and the European Investment Bank;
	1
	30(1,b)
	b) the Bank of Albania, a foreign central bank, the European Central Bank, the Bank for International Settlements (BIS), as well as international financial institutions, including the International Monetary Fund, the European Investment Bank and multilateral development banks recognized under the prudential regulatory framework;

	F
	Transposed with extension. Article 30(1)(b) reflects the categories of entities provided for in the Directive but extends its scope of application by expressly including "foreign central banks." While the Directive refers to central banks as eligible entities without making a specific distinction, the wording of the Albanian legislation clarifies and ensures the inclusion of the central banks of third countries. This extension is consistent with the Directive and provides for a broader scope of application than the minimum required under the acquis.
This extension accommodates the operational needs of the Bank of Albania, which, in the exercise of its functions as a central bank, may enter into financial relationships, collateral arrangements, and institutional cooperation with the central banks of third countries.


	1(2,c)
	(c) a financial institution subject to prudential supervision including:
(i) a credit institution as defined in Article 4(1) of Directive 2006/48/EC, including the institutions listed in Article 2 of that Directive;
(ii) an investment firm as defined in Article 4(1)(1) of Directive 2004/39/EC of the European Parliament and of the Council of 21 April 2004 on markets in financial instruments;
(iii) a financial institution as defined in Article 4(5) of Directive 2006/48/EC;
(iv) an insurance undertaking as defined in Article 1(a) of Council Directive 92/49/EEC of 18 June 1992 on the coordination of laws, regulations and administrative provisions relating to direct insurance other than life insurance (third non-life insurance Directive) and an assurance undertaking as defined in Article 1(1)(a) of Directive 2002/83/EC of the European Parliament and of the Council of 5 November 2002 concerning life assurance;
(v) an undertaking for collective investment in transferable securities (UCITS) as defined in Article 1(2) of Council Directive 85/611/EEC of 20 December 1985 on the coordination of laws, regulations and administrative provisions relating to undertakings for collective investment in transferable securities (UCITS); 
(vi) a management company as defined in Article 1a(2) of Directive 85/611/EEC;
	1
	30(1,c)
	c) financial institutions subject to prudential supervision, including: 

i. credit institutions within the meaning of the legislation on credit institutions;
ii. entities carrying out financial activities regulated under the legislation on capital markets;
iii.  insurance and reinsurance undertakings within the meaning of the legislation on insurance and reinsurance;
iv. collective investment undertakings and their management companies within the meaning of the legislation on collective investment undertakings;
v. private pension fund management companies within the meaning of the legislation on private pension funds;
	
	The provision substantially transposes the categories of qualified parties set out in Article 1(2) of Directive 2002/47/EC, while adapting them to the structure and terminology of Albanian legislation.
With regard to the categories of qualified parties, the draft law does not identify as separate categories financial institutions carrying out factoring, trustee, leasing, or other similar financial activities, which fall within the concept of a "financial institution" under European Union legislation. This approach has been adopted in light of the current structure and level of development of the Albanian financial market, where these types of institutions do not constitute a distinct and well-established category with significant market presence.
Nevertheless, these entities are not excluded from the scope of the financial collateral regime. They fall within the concept of a legal person and may be parties to a financial collateral arrangement in accordance with the conditions laid down in the draft law. In particular, they may participate as providers or takers of financial collateral in relationships with a qualified party as defined in Article 30 of the draft law.
Accordingly, the draft law does not restrict the ability of these entities to make use of financial collateral mechanisms; rather, it does not treat them as separate categories of qualified parties. This approach is intended to ensure a regime that is tailored to the realities of the domestic market while preserving the functionality and objectives of the rules governing financial collateral.
At the same time, the provision extends the scope of application by including the central banks of third countries, which are not expressly referred to in the Directive.


	1 (2,d)
	(d) a central counterparty, settlement agent or clearing house, as defined respectively in Article 2(c), (d) and (e) of Directive 98/26/EC, including similar institutions regulated under national law acting in the futures, options and derivatives markets to the extent not covered by that Directive, and a person, other than a natural person, who acts in a trust or representative capacity on behalf of any one or more persons that includes any bondholders or holders of other forms of securitised debt or any institution as defined in points (a) to (d);
	1
	30(1,d)
	d) central counterparties, settlement agents, clearing houses, and any other licensed or approved and supervised entity carrying out activities in futures, options or derivatives markets.

	F
	

	1 (2,e)
	e) a person other than a natural person, including unincorporated firms and partnerships, provided that the other party is an institution as defined in points (a) to (d).
	
	
	
	
	Point (e) has been transposed in Article 30(1).

	1(3)
	3. Member States may exclude from the scope of this Directive financial collateral arrangements where one of the parties is a person mentioned in paragraph 2(e). 
If they make use of this option Member States shall inform the Commission which shall inform the other Member States thereof.
	1
	30
	
	F
	Albania has exercised the option provided for in Article 1(3) of the Directive, which allows Member States to exclude from the scope of the financial collateral regime arrangements where one of the parties is a person referred to in Article 1(2)(e). In accordance with this option, the Albanian legislation limits the scope of covered entities to the persons and institutions expressly specified by law, without including the category provided for in Article 1(2)(e) of the Directive. This approach is intended to preserve the specific nature of the financial collateral regime, which is designed primarily for professional participants in the financial market, while limiting the exposure of non-professional entities to this specialized legal framework.

	1 (4,a)
	4. (a) The financial collateral to be provided shall consist of cash, financial instruments or credit claims;
	1
	30(2)
	2. Financial collateral subject to a financial collateral arrangement may consist of cash, financial instruments or credit claims.
2. 

	F
	

	1(4,b)
	(b) Member States may exclude from the scope of this Directive financial collateral consisting of the collateral provider's own shares, shares in affiliated undertakings within the meaning of seventh Council Directive 83/349/EEC of 13 June 1983 on consolidated accounts, and shares in undertakings whose exclusive purpose is to own means of production that are essential for the collateral provider's business or to own real property.
	1
	31(1, a-c)
	Article 31
[bookmark: _Toc236153258]Financial Collateral Excluded from the Scope of Application

1. The provisions of this Chapter shall not apply to financial collateral arrangements where the financial collateral consists of:
a) the collateral provider’s own shares;
b) shares in undertakings which are subsidiaries of, and controlled by, the collateral provider in accordance with the legislation on accounting and consolidated financial statements;
c) shares in undertakings whose sole purpose is to own the means of production essential for the collateral provider's business or to own real estate;

	
	Article 31 of the draft law does not transpose a specific provision of Directive 2002/47/EC but is based on the option provided for in Article 1(4)(b) of the Directive, which allows Member States to limit the application of the financial collateral regime in respect of collateral consisting of shares issued by the collateral provider itself, shares in affiliated undertakings, or shares in undertakings whose principal assets consist of means of production or immovable property.
This exclusion has been incorporated to prevent the use of the special financial collateral regime for assets that are comparable in nature to immovable property or to the operational assets of an undertaking and which do not constitute financial instruments typically used in financial markets.
Accordingly, the draft law has chosen to exercise the option provided for by the Directive and to exclude these categories from the scope of the financial collateral regime.


	1(4,c)
	(c) Member States may exclude from the scope of this Directive credit claims where the debtor is a consumer as defined in Article 3(a) of Directive 2008/48/EC of the European Parliament and of the Council of 23 April 2008 on credit agreements for consumers or a micro or small enterprise as defined in Article 1 and Article 2(2) and (3) of the Annex to Commission Recommendation 2003/361/EC of 6 May 2003 concerning the definition of micro, small and medium-sized enterprises, save where the collateral taker or the collateral provider of such credit claims is one of the institutions referred under Article 1(2)(b) of this Directive.
	1
	31(1,d)


















31(2)


	d) credit claims where the debtor is:
i. a natural person acting for purposes outside his or her trade, business or profession; or
ii.  a micro or small enterprise, as classified in accordance with the criteria for the classification of undertakings by size, laid down in the legislation on the development of micro, small and medium-sized enterprises.
i. 

2. The exclusion provided for in paragraph 1(d) of this Article shall not apply where the collateral taker or the collateral provider belongs to the category referred to in Article 30(1)(b) of this Law.
2. 
	F
	

	1(5)
	5. This Directive applies to financial collateral once it has been provided and if that provision can be evidenced in writing.
The evidencing of the provision of financial collateral must allow for the identification of the financial collateral to which it applies. For this purpose, it is sufficient to prove that the book entry securities collateral has been credited to, or forms a credit in, the relevant account and that the cash collateral has been credited to, or forms a credit in, a designated account. For credit claims, the inclusion in a list of claims submitted in writing, or in a legally equivalent manner, to the collateral taker is sufficient to identify the credit claim and to evidence the provision of the claim provided as financial collateral between the parties. 
Without prejudice to the second subparagraph, Member States may provide that the inclusion in a list of claims submitted in writing, or in a legally equivalent manner, to the collateral taker is also sufficient to identify the credit claim and to evidence the provision of the claim provided as financial collateral against the debtor or third parties. Kjo 
This Directive applies to financial collateral arrangements if that arrangement can be evidenced in writing or in a legally equivalent manner.
	1
	32
	Article 32
[bookmark: _Toc236153260]Validity and Recognition of Financial Collateral Arrangements 

1. The creation, validity, perfection, enforceability or admissibility in evidence of a financial collateral arrangement, as well as the provision of financial collateral under a financial collateral arrangement, shall not be dependent on the performance of any formal act, such as registration, publication, notarisation or any other administrative or judicial formality.

2. A financial collateral arrangement shall be legally valid and enforceable in accordance with its terms, provided that the arrangement can be evidenced in writing, in electronic form, including records made by  electronic means or , any durable medium, or in any other legally recognised form.

3. Possession or control of financial collateral consisting of financial instruments or cash shall be deemed to be established where such collateral has been delivered, transferred, held, registered or otherwise designated so as to be in the possession or under the control of the collateral taker or a person acting on its behalf.
	
4. Possession or control of financial collateral shall be evidenced in the forms referred to in paragraph 2 of this Article as follows:
a) in the case of financial instruments, by crediting them to a relevant account or recording them as a credit balance in such account;
b) in the case of cash, by crediting it to a designated account or recording it as a credit balance in such account;
c) in the case of credit claims, by means of a list of claims submitted or otherwise made available to the collateral taker.

5. Where a financial collateral arrangement relates to credit claims, notification of the debtor of the credit claim shall be required where:
a) the collateral taker intends to collect payments directly from the debtor;
b) payments relating to the credit claim are to be made in favour of the collateral taker; or
c) an enforcement event has occurred and the financial collateral arrangement provides for the exercise of enforcement rights over the credit claim.
6. Where a financial collateral arrangement relates to credit claims, registration shall be required where:
a)  the rights of the collateral taker in the credit claim are to be recognised and enforceable against third parties;
b) the priority of the collateral taker in relation to other creditors is to be established; or
c) the same credit claim is provided more than once as financial collateral.

7. In the event of competing rights over the same credit claim, priority shall be determined by the time of registration of the financial collateral arrangement.

8. Failure to comply with the notification or registration requirements referred to in paragraphs 5, 6 and 7 of this Article shall not affect the validity of the financial collateral arrangement between the parties, but shall limit its effects vis-à-vis the debtor of the credit claim or third parties, including its priority in relation to other creditors.


	F
	Article 32 transposes Articles 1(5), 1(6), 2(2), and 3(1) of Directive 2002/47/EC.
The provision reflects the principle that no formal requirements are necessary for the validity, enforceability, or admissibility in evidence of a financial collateral arrangement. It also lays down the requirements relating to written evidence, the identification of financial collateral, and the exercise of possession or control over financial instruments, cash, and credit claims.
Furthermore, it transposes the specific rules of the Directive concerning credit claims, preserving the principle that notification of the debtor is not a condition for the validity of the financial collateral arrangement. It also exercises the regulatory discretion provided for in Article 1(6) of the Directive with respect to registration requirements, priority against third parties, and the ranking of competing rights over the same credit claim.
The provision also transposes the possibility for the debtor to waive the right of set-off and any restrictions arising from banking or professional secrecy for the purpose of using credit claims as financial collateral.
Paragraphs 6 and 7 establish the registration requirements applicable to credit claims, the priority rules governing competing creditors, and the effects of the absence of notification or registration vis-à-vis third parties, in the exercise of the regulatory discretion permitted under Article 1(6) of the Directive.



	1(6)
	6. Articles 4 to 7 of this Directive shall not apply to any restriction on the enforcement of financial collateral arrangements or any restriction on the effect of a security financial collateral arrangement, any close out netting or set-off provision that is imposed by virtue of Title IV, Chapter V or VI of Directive 2014/59/EU of the European Parliament and of the Council, or of Title V, Chapter III, Section 3, or Chapter IV of Regulation (EU) 2021/23 of the European Parliament and of the Council or to any such restriction that is imposed by virtue of similar powers in the law of a Member State to facilitate the orderly resolution of any entity referred to in point (c)(iv) or (d) of paragraph 2 of this Article which is subject to safeguards at least equivalent to those set out in Title IV, Chapter VII of Directive 2014/59/EU or in Title V, Chapter V of Regulation (EU) 2021/23.
	
	40
	Article 40
[bookmark: _Toc236153278]Relationship with Recovery and Resolution Legislation

The exercise of rights arising under financial collateral arrangements, including the realisation of financial collateral, the right of use and close-out netting provisions, shall be subject to any temporary restrictions or stays provided for under the legislation on recovery and resolution, without prejudice to the validity, effectiveness or enforceability of financial collateral arrangements.
.
	
	

	2



2(1,a)

	Article 2
Definitions 
1. For the purpose of this Directive:
(a) ‘financial collateral arrangement’ means a title transfer financial collateral arrangement or a security financial collateral arrangement whether or not these are covered by a master agreement or general terms and conditions;
	1
	5






5(18)
	Article 5
[bookmark: _Toc236153206]Definitions

For the purposes of this Law, the following terms shall have the meanings set out below:

“Financial collateral arrangement” means a title transfer financial collateral arrangement or a security financial collateral arrangement, whether or not covered by a master agreement or by general terms and conditions, under which financial collateral is provided for the purpose of securing the performance of a financial obligation;

	F
	

	2(1,b)
	b) ‘title transfer financial collateral arrangement’ means an arrangement, including repurchase agreements, under which a collateral provider transfers full ownership of, or full entitlement to, financial collateral to a collateral taker for the purpose of securing or otherwise covering the performance of relevant financial obligations;
	1
	5(19)
	“Title transfer financial collateral arrangement” means an arrangement, including a repurchase agreement (repo), under which the collateral provider transfers full ownership of, or full entitlement to, financial collateral to the collateral taker for the purpose of securing or otherwise covering the performance of the relevant financial obligations;

	F
	

	2(1,c)
	(c) ‘security financial collateral arrangement’ means an arrangement under which a collateral provider provides financial collateral by way of security to or in favour of a collateral taker, and where the full or qualified ownership of, or full entitlement to, the financial collateral remains with the collateral provider when the security right is established;
	1
	5(20)
	“Security financial collateral arrangement” means an arrangement under which a collateral provider provides financial collateral by way of security to or in favour of a collateral taker for the purpose of securing the performance of a financial obligation, and where the full or qualified ownership of, or full entitlement to, the financial collateral remains with the collateral provider when the security right is established; 
	F
	

	2 (1,d)
	(d) ‘cash’ means money credited to an account in any currency, or similar claims for the repayment of money, such as money market deposits;
	1
	5(24)
	“Cash” means money credited to an account in any currency, or similar claims for the repayment of money, such as money market deposits;

	F
	

	2(1,e)
	(e) ‘financial instruments’ means shares in companies and other securities equivalent to shares in companies and bonds and other forms of debt instruments if these are negotiable on the capital market, and any other securities which are normally dealt in and which give the right to acquire any such shares, bonds or other securities by subscription, purchase or exchange or which give rise to a cash settlement (excluding instruments of payment), including units in collective investment undertakings, money market instruments and claims relating to or rights in or in respect of any of the foregoing;
	1
	5(10)
	“Financial instruments” means:
a) shares and other securities equivalent to shares, whether domestic or foreign;
b) bonds and other forms of debt instruments, where these are negotiable on the capital market;
c) any other securities normally dealt in on the capital market which give the right to acquire any such shares, bonds or other securities by subscription, purchase or exchange, or which give rise to a cash settlement, excluding payment instruments;
d)  units in collective investment undertakings;
e)  money-market instruments;
f)  precious metals credited to an account; and
g) claims or rights relating to any of the financial instruments referred to in points (a) to (f) of this paragraph.

	F
	 Credited precious metals have also been included as a form of financial collateral, taking into account their financial nature, standardization, liquidity, and the possibility of their identification and transfer through book-entry records, in a manner comparable to cash and financial instruments. This approach broadens the range of assets eligible as financial collateral without undermining the objectives or principles of the Directive.


	2(1,f)
	(f) ‘relevant financial obligations’ means the obligations which are secured by a financial collateral arrangement and which give a right to cash settlement and/or delivery of financial instruments. Relevant financial obligations may consist of or include:
(i) present or future, actual or contingent or prospective obligations (including such obligations arising under a master agreement or similar arrangement);
(ii) obligations owed to the collateral taker by a person other than the collateral provider; or 
(iii) obligations of a specified class or kind arising from time to time;
	1 
	5(3)
	“Relevant financial obligations” means the obligations which are secured by a financial collateral arrangement and which give a right to cash settlement and/or delivery of financial instruments, or to receive or acquire credit claims. Such obligations may consist of or include:
a) present or future, actual, contingent or prospective obligations, including obligations arising under a master agreement or similar arrangement;
b)  obligations owed by a person other than the collateral provider to the collateral taker; or
c)  obligations of a particular class or kind arising from time to time under an arrangement between the parties. 

	F
	

	2(1,g)
	(g) ‘book entry securities collateral’ means financial collateral provided under a financial collateral arrangement which consists of financial instruments, title to which is evidenced by entries in a register or account maintained by or on behalf of an intermediary;
	1
	
	
	
	This provision has not been transposed as a separate definition. Its substance is covered by Article 41, which regulates dematerialized securities, their recording in accounts, their use as financial collateral, the priority of rights over such securities, and their enforcement in the event of execution.

	2(1,h)
	(h) ‘relevant account’ means in relation to book entry securities collateral which is subject to a financial collateral arrangement, the register or account — which may be maintained by the collateral taker — in which the entries are made by which that book entry securities collateral is provided to the collateral taker;
	1
	5(15)
	“Relevant account” means the register or account, including a register or account maintained by the collateral taker, in which entries are made by which certificated securities are held or transferred, or by which book-entry securities are credited to, or form the subject of, a financial collateral arrangement so that they are in the possession or under the control of the collateral taker;

	F
	

	2(1,i)
	(i) ‘equivalent collateral’:
(i) in relation to cash, means a payment of the same amount and in the same currency;
(ii) in relation to financial instruments, means financial instruments of the same issuer or debtor, forming part of the same issue or class and of the same nominal amount, currency and description or, where a financial collateral arrangement provides for the transfer of other assets following the occurrence of any event relating to or affecting any financial instruments provided as financial collateral, those other assets;
	1
	5(12)
	“Equivalent collateral” means:
a. in relation to cash, a payment of the same amount and in the same currency;
b.  in relation to financial instruments, financial instruments of the same issuer or debtor, forming part of the same issue or class and having the same nominal amount, currency and description, or other assets where the financial collateral arrangement provides for the transfer of other assets following the occurrence of any event relating to or affecting the financial instruments provided as financial collateral;
	F
	

	2(1,j)
	(j) ‘winding-up proceedings’ means collective proceedings involving realisation of the assets and distribution of the proceeds among the creditors, shareholders or members as appropriate, which involve any intervention by administrative or judicial authorities, including where the collective proceedings are terminated by a composition or other analogous measure, whether or not they are founded on insolvency or are voluntary or compulsory;
	1
	5(13)
	“Insolvency proceedings” means any bankruptcy, winding-up, liquidation, reorganisation or other collective proceeding provided for under the laws of the Republic of Albania or of any other country, involving the intervention of an administrative or judicial authority and resulting, inter alia, in the suspension of, or the imposition of limitations on, transfers or payments, the suspension of enforcement measures, or the reduction or extinguishment of claims.
For the purposes of this Law, early intervention measures, recovery measures and resolution measures shall be treated in accordance with the legislation on bank recovery and resolution and shall not, solely by virtue of their adoption, be regarded as insolvency proceedings, provided that the relevant substantive obligations continue to be performed;
	F
	As in Article 4(34) of Law No. 133/2016 "On the Recovery and Resolution of Banks in the Republic of Albania," which provides:

34. "Liquidation" means the process of disposing of and converting a bank's assets into cash for the purpose of distributing the proceeds to creditors in accordance with the order of priority for the satisfaction of claims.


	2(1,k)
	(k) ‘reorganisation measures’ means measures which involve any intervention by administrative or judicial authorities which are intended to preserve or restore the financial situation and which affect preexisting rights of third parties, including but not limited to measures involving a suspension of payments, suspension of enforcement measures or reduction of claims;
	1
	5(13)
	“Insolvency proceedings” means any bankruptcy, winding-up, liquidation, reorganisation or other collective proceeding provided for under the laws of the Republic of Albania or of any other country, involving the intervention of an administrative or judicial authority and resulting, inter alia, in the suspension of, or the imposition of limitations on, transfers or payments, the suspension of enforcement measures, or the reduction or extinguishment of claims.
For the purposes of this Law, early intervention measures, recovery measures and resolution measures shall be treated in accordance with the legislation on bank recovery and resolution and shall not, solely by virtue of their adoption, be regarded as insolvency proceedings, provided that the relevant substantive obligations continue to be performed;
	F
	As in Article 38 of Law No. 133/2016 "On the Recovery and Resolution of Banks in the Republic of Albania," which provides:
Article 38

Recovery and reorganisation measures accompanying internal recapitalisation

1. Where the Resolution Authority applies the bail-in instrument to a bank, in accordance with point (a) of paragraph 1 of Article 30 of this Law, it shall take measures for the preparation and implementation of a plan for the reorganisation of the bank’s business activities, in accordance with Article 39 of this Law.
2. The organisational measures referred to in paragraph 1 of this Article may include the appointment by the Resolution Authority of one or more administrators for the purpose of preparing and implementing the plan for the reorganisation of the bank’s business activities, as provided for in Article 39 of this Law.


	2(1,l)
	(l) ‘enforcement event’ means an event of default or any similar event as agreed between the parties on the occurrence of which, under the terms of a financial collateral arrangement or by operation of law, the collateral taker is entitled to realise or appropriate financial collateral or a close-out netting provision comes into effect;
	1
	5(31)
	“Enforcement event” means an event of default or any similar event as agreed between the parties, upon the occurrence of which, under the terms of a financial collateral arrangement or by operation of law, the collateral taker is entitled to realise or appropriate the financial collateral, or to give effect to a close-out netting provision. 

	F
	

	2(1,m)
	(m) ‘right of use’ means the right of the collateral taker to use and dispose of financial collateral provided under a security financial collateral arrangement as the owner of it in accordance with the terms of the security financial collateral arrangement;
	1
	5(7)
	“Right of use” means the right of the collateral taker, where provided for in a financial collateral arrangement creating a security interest, to use, sell, transfer, provide as collateral, reinvest, substitute or otherwise exercise any economic or legal right in relation to the financial collateral, in accordance with the terms of the financial collateral arrangement creating a security interest;

	F 
	

	2(1,n)
	(n) ‘close-out netting provision’ means a provision of a financial collateral arrangement, or of an arrangement of which a financial collateral arrangement forms part, or, in the absence of any such provision, any statutory rule by which, on the occurrence of an enforcement event, whether through the operation of netting or set-off or otherwise:
(i) the obligations of the parties are accelerated so as to be immediately due and expressed as an obligation to pay an amount representing their estimated current value, or are terminated and replaced by an obligation to pay such an amount; and/or
(ii) an account is taken of what is due from each party to the other in respect of such obligations, and a net sum equal to the balance of the account is payable by the party from whom the larger amount is due to the other party;
	1
	5(6)
	“Close-out netting provision” means a provision of a financial collateral arrangement, or of an arrangement of which a financial collateral arrangement forms part, or, in the absence of such an arrangement, any statutory rule , under which, upon the occurrence of an enforcement event, whether through netting, set-off or otherwise:

a) the obligations of the parties become immediately due and payable, or are terminated and replaced by an obligation to pay an amount representing their estimated current value;
b)  an account is taken of what is owed by each party to the other in respect of such obligations, and the sums due are calculated; 
c) a single net amount is determined by setting off or netting the parties’ mutual claims and obligations, which amount is payable by one party to the other. 

	F
	

	2(1,o)
	(o) ‘credit claims’ means pecuniary claims arising out of an agreement whereby a credit institution, as defined in Article 4(1) of Directive 2006/48/EC, including the institutions listed in Article 2 of that Directive, grants credit in the form of a loan.
	1
	5(26)
	“Credit claims” means pecuniary claims arising out of an agreement whereby a credit institution, including institutions carrying on banking and financial activities regulated by a specific law other than the legislation on credit institutions, grants credit in the form of a loan;
	F
	

	2 (2)
	2. References in this Directive to financial collateral being ‘provided’, or to the ‘provision’ of financial collateral, are to the financial collateral being delivered, transferred, held, registered or otherwise designated so as to be in the possession or under the control of the collateral taker or of a person acting on the collateral taker's behalf. 
Any right of substitution, right to withdraw excess financial collateral in favour of the collateral provider or, in the case of credit claims, right to collect the proceeds thereof until further notice, shall not prejudice the financial collateral having been provided to the collateral taker as mentioned in this Directive. 


	
	32(3)




















36(3)





	Article 32
Validity and Recognition of Financial Collateral Arrangements

3. Possession or control of financial collateral consisting of financial instruments or cash shall be deemed to be established where such collateral has been delivered, transferred, held, registered or otherwise designated so as to be in the possession or under the control of the collateral taker or a person acting on its behalf.


Article 36
[bookmark: _Toc236153268]Substitution and Additional Financial Collateral

3. The right of the collateral provider to substitute financial collateral with equivalent collateral, the right to withdraw excess financial collateral in favour of the collateral provider or, in the case of credit claims, the right to collect the proceeds thereof until further notice, shall not prejudice the fact that the financial collateral is deemed to have been provided to the collateral taker in accordance with this Law.

	F
	

	2(3)
	3. References in this Directive to ‘writing’ include recording by electronic means and any other durable medium.
	
	
	
	F
	This provision has not been transposed as a separate definition. Its substance has been incorporated into Article 32, which recognises electronic form, electronic records, and any other durable medium of information as valid forms of written evidence.

	3


3(1)
	Article 3
Formal requirements 
1. Member States shall not require that the creation, validity, perfection, enforceability or admissibility in evidence of a financial collateral arrangement or the provision of financial collateral under a financial collateral arrangement be dependent on the performance of any formal act.
Without prejudice to Article 1(5), when credit claims are provided as financial collateral, Member States shall not require that the creation, validity, perfection, priority, enforceability or admissibility in evidence of such financial collateral be dependent on the performance of any formal act such as the registration or the notification of the debtor of the credit claim provided as collateral. However, Member States may require the performance of a formal act, such as registration or notification, for purposes of perfection, priority, enforceability or admissibility in evidence against the debtor or third parties. 

By 30 June 2014, the Commission shall report to the European Parliament and to the Council on whether this paragraph continues to be appropriate.
	1
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32(8)

	Article 32
Validity and Recognition of Financial Collateral Arrangements

1. The creation, validity, perfection, enforceability or admissibility in evidence of a financial collateral arrangement, as well as the provision of financial collateral under a financial collateral arrangement, shall not be dependent on the performance of any formal act, such as registration, publication, notarisation or any other administrative or judicial formality.


5. Where a financial collateral arrangement relates to credit claims, notification of the debtor of the credit claim shall be required where:
a) the collateral taker intends to collect payments directly from the debtor;
b) payments relating to the credit claim are to be made in favour of the collateral taker; or
c) an enforcement event has occurred and the financial collateral arrangement provides for the exercise of enforcement rights over the credit claim.

6. Where a financial collateral arrangement relates to credit claims, registration shall be required where:
a)  the rights of the collateral taker in the credit claim are to be recognised and enforceable against third parties;
b) the priority of the collateral taker in relation to other creditors is to be established; or
c) the same credit claim is provided more than once as financial collateral.

7. In the event of competing rights over the same credit claim, priority shall be determined by the time of registration of the financial collateral arrangement.

8. Failure to comply with the notification or registration requirements referred to in paragraphs 5, 6 and 7 of this Article shall not affect the validity of the financial collateral arrangement between the parties, but shall limit its effects vis-à-vis the debtor of the credit claim or third parties, including its priority in relation to other creditors.
	F
	

	3(2)
	2. Paragraph 1 is without prejudice to the application of this Directive to financial collateral only once it has been provided and if that provision can be evidenced in writing and where the financial collateral arrangement can be evidenced in writing or in a legally equivalent manner.
	1
	32(2)











	2. A financial collateral arrangement shall be legally valid and enforceable in accordance with its terms, provided that the arrangement can be evidenced in writing, in electronic form, including records made by  electronic means or , any durable medium, or in any other legally recognised form.

	F
	

	3(3)
	3. Without prejudice to Council Directive 93/13/EEC of 5 April 1993 on unfair terms in consumer contracts and national provisions concerning unfair contract terms, Member States shall ensure that debtors of the credit claims may validly waive, in writing or in a legally equivalent manner:
(i) their rights of set-off vis-à-vis the creditors of the credit claim and vis-à-vis persons to whom the creditor assigned, pledged or otherwise mobilised the credit claim as collateral; and
(ii) their rights arising from banking secrecy rules that would otherwise prevent or restrict the ability of the creditor of the credit claim to provide information on the credit claim or the debtor for the purposes of using the credit claim as collateral.
	1
	32(9)
	9. Without prejudice to consumer protection legislation and civil law provisions on unfair contract terms, debtors of credit claims may waive, in writing or in a legally equivalent form:
a) any right of set-off against the creditor of the credit claim and against any person to whom the credit claim has been assigned, pledged or otherwise provided as financial collateral;
b) any rights arising from banking secrecy rules, to the extent that such rules prevent or restrict the provision of information relating to the credit claim or the debtor for the purpose of using the credit claim as financial collateral.

	F
	

	4





4(1)
	Article 4
Enforcement of financial collateral arrangements 
1. Member States shall ensure that on the occurrence of an enforcement event, the collateral taker shall be able to realise in the following manners, any financial collateral provided under, and subject to the terms agreed in, a security financial collateral arrangement:
(a) financial instruments by sale or appropriation and by setting off their value against, or applying their value in discharge of, the relevant financial obligations;
(b) cash by setting off the amount against or applying it in discharge of the relevant financial obligations;
(c) credit claims, by sale or appropriation and by setting off their value against, or applying their value in discharge of, the relevant financial obligations.
	1
	33(1)
	Article 33
[bookmark: _Toc236153262]Enforcement of Financial Collateral Arrangements
1. In the event of an enforcement event, the collateral taker shall be able to realise the financial collateral provided under a security financial collateral arrangement in the following ways:
a) where the financial collateral consists of financial instruments, by sale or appropriation and by setting off their value against, or applying their value in discharge of, the relevant financial obligations;
b)  where the financial collateral consists of cash, by setting off the amount against or applying it in discharge of the relevant financial obligations;
c)  where the financial collateral consists of credit claims, by sale or appropriation and by setting off their value against, or applying their value in discharge of, the relevant financial obligations.

	F
	

	4(2)
	2. Appropriation is possible only if: 
(a) this has been agreed by the parties in the security financial collateral arrangement; and 

(b) the parties have agreed in the security financial collateral arrangement on the valuation of the financial instruments and the credit claims.
	1
	33(2)
	2. Appropriation shall be possible only if:
a) the parties have agreed in the security financial collateral arrangement; and
b) the parties have agreed in the security financial collateral arrangement on the valuation of the financial instruments and the credit claims.

	F
	

	4(4)
	4. The manners of realising the financial collateral referred to in paragraph 1 shall, subject to the terms agreed in the security financial collateral arrangement, be without any requirement to the effect that:
(a) prior notice of the intention to realise must have been given;
(b) the terms of the realisation be approved by any court, public officer or other person;
(c) the realisation be conducted by public auction or in any other prescribed manner; or 

(d) any additional time period must have elapsed.
	1
	33(3)
	3. The realisation of financial collateral under a security financial collateral arrangement shall take effect in accordance with the terms of that arrangement without any requirement that:
a) prior notice of the intention to realise be given;
b) the terms of the realisation be approved by a court, public officer or any other person;
c) the realisation be conducted by public auction or in any other prescribed manner; or
d) any additional time period must have elapsed.
	F
	

	4(5)
	5. Member States shall ensure that a financial collateral arrangement can take effect in accordance with its terms notwithstanding the commencement or continuation of winding-up proceedings or reorganisation measures in respect of the collateral provider or collateral taker.
	1
	33(4)
	4. A financial collateral arrangement shall take effect in accordance with its terms notwithstanding the commencement or continuation of insolvency proceedings in respect of the collateral provider or the collateral taker.
 

	F
	









	4(6)
	6. This Article and Articles 5, 6 and 7 shall be without prejudice to any requirements under national law to the effect that the realisation or valuation of financial collateral and the calculation of the relevant financial obligations must be conducted in a commercially reasonable manner.
	
	33(5)










33(6)

	5. The realisation and valuation of financial collateral and the calculation of the relevant financial obligations shall be conducted in accordance with the terms of the financial collateral arrangement and in a commercially reasonable manner. 
6. Where financial collateral is appropriated or set off, its valuation shall be based on the market value of identical or comparable financial instruments or credit claims and, where no market value is available, shall be determined in accordance with generally accepted valuation methodologies.
	F
	Article 4(5): Additional national rule concerning the enforcement and valuation of collateral in accordance with the standard of commercial reasonableness.
Article 4(6): Additional national rule concerning the method for valuing collateral in the event of appropriation or close-out netting.
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5(1)
	Article 5
Right of use of financial collateral under security financial collateral arrangements

1. If and to the extent that the terms of a security financial collateral arrangement so provide, Member States shall ensure that the collateral taker is entitled to exercise a right of use in relation to financial collateral provided under the security financial collateral arrangement.
	1
	34





34(1)
	Article 34
[bookmark: _Toc236153264]Right of Use of Financial Collateral under a Security Financial Collateral Arrangement

1. The collateral taker shall have a right of use in relation to financial collateral provided under a security financial collateral arrangement where, and to the extent that, such right of use is expressly provided for in the security financial collateral arrangement and the financial collateral consists of cash or financial instruments. 

	F
	

	5(2)
	2. Where a collateral taker exercises a right of use, he thereby incurs an obligation to transfer equivalent collateral to replace the original financial collateral at the latest on the due date for the performance of the relevant financial obligations covered by the security financial collateral arrangement. 

Alternatively, the collateral taker shall, on the due date for the performance of the relevant financial obligations, either transfer equivalent collateral, or, if and to the extent that the terms of a security financial collateral arrangement so provide, set off the value of the equivalent collateral against or apply it in discharge of the relevant financial obligations.
	1
	34(2)














34(3)
	2. Where the collateral taker exercises the right of use referred to in paragraph 1, it shall be under an obligation to transfer equivalent collateral to replace the original financial collateral not later than the due date for the performance of the relevant financial obligations covered by the security financial collateral arrangement.


3. Instead of transferring equivalent collateral in accordance with paragraph 2, the collateral taker may, on the due date for the performance of the relevant financial obligations, where so provided in the security financial collateral arrangement:
a) set off the value of the equivalent collateral against the relevant financial obligations; or
b) apply the value of the equivalent collateral in discharge of the relevant financial obligations.
	F 
	

	5(3)
	3. The equivalent collateral transferred in discharge of an obligation as described in paragraph 2, first subparagraph, shall be subject to the same security financial collateral agreement to which the original financial collateral was subject and shall be treated as having been provided under the security financial collateral arrangement at the same time as the original financial collateral was first provided.
	1
	34(4)
	4. Equivalent collateral transferred in discharge of the obligation referred to in paragraph 2 shall be subject to the same security financial collateral arrangement as the original financial collateral and shall be treated as having been provided under the same arrangement and at the same time as the original financial collateral was first provided.


	F
	

	5(4)
	4. Member States shall ensure that the use of financial collateral by the collateral taker according to this Article does not render invalid or unenforceable the rights of the collateral taker under the security financial collateral arrangement in relation to the financial collateral transferred by the collateral taker in discharge of an obligation as described in paragraph 2, first subparagraph.
	1
	34(5)
	5. The exercise by the collateral taker of the right of use in accordance with this Article shall not affect the validity or enforceability of its rights in relation to the equivalent collateral transferred pursuant to paragraph 2.

	F 
	

	5(5)
	5. If an enforcement event occurs while an obligation as described in paragraph 2 first subparagraph remains outstanding, the obligation may be the subject of a close-out netting provision.
	1
	34(6)
	6. If an enforcement event occurs while the obligation to transfer equivalent collateral pursuant to paragraph 2 remains outstanding, that obligation may be the subject of a close-out netting provision.
	F
	

	5(6)
	This Article shall not apply to credit claims.
	1
	34(1)
	1. The collateral taker shall have a right of use in relation to financial collateral provided under a security financial collateral arrangement where, and to the extent that, such right of use is expressly provided for in the security financial collateral arrangement and the financial collateral consists of cash or financial instruments.
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6(1)

	Article 6
Recognition of title transfer financial collateral arrangements

1. Member States shall ensure that a title transfer financial collateral arrangement can take effect in accordance with its terms.
	1
	35




35(1)
	Article 35
[bookmark: _Toc236153266]Recognition of Title Transfer Financial Collateral Arrangements

1. A title transfer financial collateral arrangement shall be legally valid and enforceable in accordance with its terms.


	F
	

	6(2)
	2. If an enforcement event occurs while any obligation of the collateral taker to transfer equivalent collateral under a title transfer financial collateral arrangement remains outstanding, the obligation may be the subject of a close-out netting provision.
	1
	35(2)
	2. Where an enforcement event occurs while the obligation of the collateral taker to transfer equivalent collateral under a title transfer financial collateral arrangement remains outstanding, that obligation may be the subject of a close-out netting provision.

	F
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7(!)
	Article 7
Recognition of close-out netting provisions
1. Member States shall ensure that a close-out netting provision can take effect in accordance with its terms:
(a) notwithstanding the commencement or continuation of winding-up proceedings or reorganisation measures in respect of the collateral provider and/or the collateral taker; and/or
(b) notwithstanding any purported assignment, judicial or other attachment or other disposition of or in respect of such rights.
	1
	37(1)
	Article 37
[bookmark: _Toc236153270]Validity and Recognition of Close-out Netting Provisions

1. A close-out netting provision shall take effect in accordance with its terms and shall be enforceable notwithstanding:
a) the commencement or continuation of insolvency proceedings in respect of the collateral provider and/or the collateral taker; and/or
b) any protective measure, attachment, seizure, injunction, court order or enforcement measure affecting the rights in the collateral subject to such provision.

	F 
	

	7(2)
	2. Member States shall ensure that the operation of a close-out netting provision may not be subject to any of the requirements that are mentioned in Article 4(4), unless otherwise agreed by the parties.
	1
	37(2)
	2. A close-out netting provision shall be enforceable without the need to comply with the requirements set out in Article 33(3) of this Law, unless otherwise agreed by the parties.


	F 
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8(1)
	Article 8
Certain insolvency provisions disapplied 
1. Member States shall ensure that a financial collateral arrangement, as well as the provision of financial collateral under such arrangement, may not be declared invalid or void or be reversed on the sole basis that the financial collateral arrangement has come into existence, or the financial collateral has been provided:
(a) on the day of the commencement of winding-up proceedings or reorganisation measures, but prior to the order or decree making that commencement; or
(b) in a prescribed period prior to, and defined by reference to, the commencement of such proceedings or measures or by reference to the making of any order or decree or the taking of any other action or occurrence of any other event in the course of such proceedings or measures.
	1
	38(1)
	Article 38
[bookmark: _Toc236153272]Non-Retroactive Effect on Financial Collateral in the Event of Insolvency Proceedings

1. A financial collateral arrangement, as well as the provision of financial collateral under such an arrangement, may not be declared void, invalid or unenforceable, nor may it be avoided solely on the grounds that the financial collateral arrangement was entered into, or the financial collateral was provided:
a) on the day of the commencement of insolvency proceedings, but before the issuance of the decision or order opening such proceedings; or
b) during a prescribed period preceding the commencement of insolvency proceedings, by reference to the commencement of such proceedings or by reference to the making of any decision, order, act or other event occurring in the course of such proceedings.

	F
	

	8(2)
	2. Member States shall ensure that where a financial collateral arrangement or a relevant financial obligation has come into existence, or financial collateral has been provided on the day of, but after the moment of the commencement of, winding-up proceedings or reorganisation measures, it shall be legally enforceable and binding on third parties if the collateral taker can prove that he was not aware, nor should have been aware, of the commencement of such proceedings or measures.
	1
	38(2)
	2. A financial collateral arrangement, or the provision of financial collateral thereunder, shall be valid, legally enforceable and effective against third parties where the relevant financial obligation arose, or the financial collateral was provided, on the day of the commencement of insolvency proceedings but after the moment of commencement of such proceedings, provided that the collateral taker can prove that it neither knew nor ought to have known of the commencement of those proceedings.
	F
	

	8(3)
	3. Where a financial collateral arrangement contains:
(a) an obligation to provide financial collateral or additional financial collateral in order to take account of changes in the value of the financial collateral or in the amount of the relevant financial obligations, or
(b) a right to withdraw financial collateral on providing, by way of substitution or exchange, financial collateral of substantially the same value,
Member States shall ensure that the provision of financial collateral, additional financial collateral or substitute or replacement financial collateral under such an obligation or right shall not be treated as invalid or reversed or declared void on the sole basis that: 
(i) such provision was made on the day of the commencement of winding-up proceedings or reorganisation measures, but prior to the order or decree making that commencement or in a prescribed period prior to, and defined by reference to, the commencement of winding-up proceedings or reorganisation measures or by reference to the making of any order or decree or the taking of any other action or occurrence of any other event in the course of such proceedings or measures; and/or
(ii) the relevant financial obligations were incurred prior to the date of the provision of the financial collateral, additional financial collateral or substitute or replacement financial collateral.
	1
	38(3)















36
	3. This Article shall also apply to the provision of additional financial collateral, replacement financial collateral and substitute financial collateral in accordance with Article 36 of this Law, including where the relevant financial obligations arose before the date on which the financial collateral, additional financial collateral or replacement financial collateral was provided.

Article 36
Substitution and Additional Financial Collateral

1. A financial collateral arrangement may provide for:
a) the provision of financial collateral in order to take account of changes in the amount of the relevant financial obligations, or the provision of additional financial collateral in order to take account of changes in the value of the financial collateral; or
b)  the withdrawal of financial collateral on condition that, by way of substitution or exchange, replacement financial collateral of substantially the same value is provided.
2. The provision of financial collateral, additional financial collateral or replacement financial collateral in accordance with this Article shall not constitute the conclusion of a new financial collateral arrangement between the parties.


	F
	

	8(4)
	4. Without prejudice to paragraphs 1, 2 and 3, this Directive leaves unaffected the general rules of national insolvency law in relation to the voidance of transactions entered into during the prescribed period referred to in paragraph 1(b) and in paragraph 3(i).
	1
	38(4)
	4. Without prejudice to the other provisions of this Article, the general rules relating to fraud, abuse or simulation under civil legislation, insolvency legislation and criminal legislation shall continue to apply in relation to the avoidance or challenge of transactions entered into during the period referred to in paragraph 1(b), and in relation to the transactions referred to in paragraph 3 during the periods referred to in paragraph 1(a) and (b).

	F
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9(1)

	Article 9
Conflict of laws

1. Any question with respect to any of the matters specified in paragraph 2 arising in relation to book entry securities collateral shall be governed by the law of the country in which the relevant account is maintained. The reference to the law of a country is a reference to its domestic law, disregarding any rule under which, in deciding the relevant question, reference should be made to the law of another country.

	1
	41



41(1)





41(2)
	Article 41
Applicable Law to Book-Entry Securities

1. Rights in book-entry securities shall be evidenced through the relevant account maintained by, or on behalf of, an intermediary.

2. The law of the State in which the relevant account is maintained shall apply to book-entry securities and shall govern, in particular, the following matters:

	F
	

	9(2)
	2. The matters referred to in paragraph 1 are:
(a) the legal nature and proprietary effects of book entry securities collateral;
(b) the requirements for perfecting a financial collateral arrangement relating to book entry securities collateral and the provision of book entry securities collateral under such an arrangement, and more generally the completion of the steps necessary to render such an arrangement and provision effective against third parties;
(c) whether a person's title to or interest in such book entry securities collateral is overridden by or subordinated to a competing title or interest, or a good faith acquisition has occurred;
(d) the steps required for the realisation of book entry securities collateral following the occurrence of an enforcement event.
	1
	41(2)
	2. The law of the State in which the relevant account is maintained shall apply to book-entry securities and shall govern, in particular, the following matters:
a) the legal nature and proprietary effects of rights in book-entry securities;
b) the requirements for the conclusion of a financial collateral arrangement relating to such securities, the provision of such securities as financial collateral under that arrangement, and, more generally, the steps necessary to render the arrangement and the provision of such securities effective against third parties;
c) the priority of competing rights of persons claiming an interest in such book-entry securities provided as financial collateral, or the protection of persons acquiring rights in such securities in good faith;
d) the steps required for the realisation of book-entry securities provided as financial collateral in the event of an enforcement event.

	F
	

	9a 





	Article 9a
Directive 2008/48/EC, Directive 2014/59/EU and Regulation (EU) 2021/23

This Directive shall be without prejudice to Directive 2008/48/EC, Directive 2014/59/EU and Regulation (EU) 2021/23.
	1
	40



















32(9)
	Article 40
Relationship with Recovery and Resolution Legislation

The exercise of rights arising under financial collateral arrangements, including the realisation of financial collateral, the right of use and close-out netting provisions, shall be subject to any temporary restrictions or stays provided for under the legislation on recovery and resolution, without prejudice to the validity, effectiveness or enforceability of financial collateral arrangements.

Article 32

9. Without prejudice to consumer protection legislation and civil law provisions on unfair contract terms, debtors of credit claims may waive, in writing or in a legally equivalent form:
a) any right of set-off against the creditor of the credit claim and against any person to whom the credit claim has been assigned, pledged or otherwise provided as financial collateral;
b) any rights arising from banking secrecy rules, to the extent that such rules prevent or restrict the provision of information relating to the credit claim or the debtor for the purpose of using the credit claim as financial collateral.

	F 
	

	10
	Article 10
Report by the Commission

Not later than 27 December 2006, the Commission shall present a report to the European Parliament and the Council on the application of this Directive, in particular on the application of Article 1(3), Article 4(3) and Article 5, accompanied where appropriate by proposals for its revision.
	
	
	
	N/A
	It is not transposed, as it is an institutional provision of the EU that regulates the obligations of the European Commission regarding monitoring and reporting on the implementation of the Directive.

	11
	Article 11 
Implementation 

Member States shall bring into force the laws, regulations and administrative provisions necessary to comply with this Directive by 27 December 2003 at the latest. They shall forthwith inform the Commission thereof. 

When Member States adopt those provisions, they shall contain a reference to this Directive or be accompanied by such reference on the occasion of their official publication. Member States shall determine how such reference is to be made.
	
	
	
	N/A
	It is not transposed. This is a formal EU provision concerning the manner of referring to the Directive in national transposing measures. The provision does not contain substantive rules to be incorporated into Albanian legislation.

	12
	Article 12
Entry into force

This Directive shall enter into force on the day of its publication in the Official Journal of the European Communities.
	
	
	
	N/A
	It is not transposed. This is a formal provision establishing the date of entry into force of the Directive and does not contain substantive rules requiring transposition.



