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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)

TITLE III

CENTRAL SECURITIES DEPOSITORIES

CHAPTER 1II

Access to CSDs

Section 2

Access between CSDs [ and between CSDs and third-country CSDs]

Article 52
Procedure for CSD links

1 When a [F'CSD or third-country CSD submits a request for access to a CSD] pursuant
to Articles 50 and 51, the latter shall treat such request promptly and shall provide a response
to the requesting CSD within three months.

2 A CSD shall deny access to a requesting CSD only where such access would threaten
the smooth and orderly functioning of the financial markets or cause systemic risk. Such a
refusal shall be based only on a comprehensive risk assessment.

Where a CSD refuses access, it shall provide the requesting CSD with full reasons for
its refusal.

In the case of a refusal, the requesting CSD has the right to complain to the competent
authority of the CSD that has refused access.

The competent authority of the receiving CSD shall duly examine the complaint by
assessing the reasons for refusal and shall provide the requesting CSD with a reasoned
reply.

F2

Where the refusal by the CSD to grant access to the requesting CSD is deemed to be
unjustified, the competent authority of the receiving CSD shall issue an order requiring
that CSD to grant access to the requesting CSD.

3 [*The Bank of England may make] regulatory technical standards to specify the risks
to be taken into account by CSDs when carrying out a comprehensive risk assessment, and by
["“the competent authority] when assessing the reasons for refusal in accordance with paragraph
2, and the elements of the procedure referred to in paragraph 2.



2 Regulation (EU) No 909/2014 of the European Parliament and of the Council of...
TITLE III CHAPTER III Section 2
Document Generated: 2024-06-15
Changes to legislation: Regulation (EU) No 909/2014 of the European Parliament and of the Council,
Article 52 is up to date with all changes known to be in force on or before 15 June 2024. There are
changes that may be brought into force at a future date. Changes that have been made appear in the
content and are referenced with annotations. (See end of Document for details) View outstanding changes
F5
F5
4 [**The Bank of England may make] implementing technical standards to establish
standard forms and templates for the procedures referred to in paragraphs 1 and 2.
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Textual Amendments

F1

F2

F3

F4

FS

Feé

F7

Words in Art. 52(1) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.1. 2018/1320), regs. 1(3), 19(6)(a) (with savings in S.I. 2019/680, reg.
11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(1) omitted (31.12.2020) by virtue of The Central Securities Depositories
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 19(6)(b) (with savings in S.I.
2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(3) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.1. 2018/1320), regs. 1(3), 19(6)(c)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(3) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.1. 2018/1320), regs. 1(3), 19(6)(c)(ii) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(3) omitted (31.12.2020) by virtue of The Central Securities Depositories
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 19(6)(c)(iii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(4) substituted (31.12.2020) by The Central Securities Depositories (Amendment)
(EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 19(6)(d)(i) (with savings in S.I. 2019/680,
reg. 11); 2020 c. 1, Sch. 5 para. 1(1)

Words in Art. 52(4) omitted (31.12.2020) by virtue of The Central Securities Depositories
(Amendment) (EU Exit) Regulations 2018 (S.I. 2018/1320), regs. 1(3), 19(6)(d)(ii) (with savings in
S.I. 2019/680, reg. 11); 2020 c. 1, Sch. 5 para. 1(1)
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