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In reference to your questions, please find our respective answers:

-          Does the CSDR require Finland to change its current national legislation on compulsory individual client segregation (direct holding model) and allow Finnish citizens and legal persons established in Finland the right to use omnibus accounts for Finnish securities in other EU member states? 

Regulation (EU) No 909/2014
 ('CSDR') does not regulate securities holding models which are currently different in Member States. Recital (42) confirms that the Regulation treats both direct and indirect holding models equally. 
To enhance the protection of the assets of CSD participants and those of their clients, the Regulation however requires CSDs to segregate the securities accounts maintained for each participant from the assets of that participant’s clients and to offer, upon request, further segregation of the accounts of the participants’ clients. CSDs and their participants are required to provide for both omnibus client segregation and individual client segregation and inform about the costs and legal implications related to those different types of segregation, so that clients can choose the level of segregation they believe is appropriate to their needs.
 
There is one exclusion from the above principle of ‘client’s choice’. According to Article 38(5), second subparagraph, of CSDR, if at the time of entry into force of CSDR (17 September 2014), CSDs and their participants were required by the national law of the Member State under which the securities are constituted to provide individual client segregation, they can continue to do so as long as the national law in question is not subsequently amended or repealed. 
-          If Finland implements new legislation that allows Finnish citizens the possibility to use omnibus accounts in other member states, does this require Finland to allow omnibus accounts also in Finland? In other words, would article 38 (5) of CSDR still stand?
Article 38(5) of CSDR, second subparagraph, refers to the obligation of CSDs and their participants to provide individual segregation where it is required by the national law of the Member State under which the securities are constituted, unless the national law is amended or repealed, and its objectives are no longer valid. 
In the light of the above, the European Commission is not in a position to comment on possible future legislation in Finland which may (or may not) amend or repeal the existing national law, nor on its objectives or their validity. 

-          Can the Finnish Limited Liability Companies Act still put forward a requirement on shareholder lists and their publicity, also in the case that the company would choose to issue its securities in another member state?  

Although Article 49(1) of CSDR introduces the right for each issuer to arrange for its securities to be recorded in any CSD established and authorised in any Member State, this right is subject to compliance with the conditions of Article 23 of CSDR. 

Article 23(3)(e) of CSDR in particular requires that a CSD in one Member State wishing to provide services related to issuance of securities under the law of another Member State must ensure that measures are in place to allow its users to comply with the corporate or similar law of the other Member State.
In order to ensure transparency, CSDR Article 49(1), subparagraph 3, requires Member States to list key relevant provisions of their laws which must be complied with and communicate that list to the European Securities Markets Authority by 18 December 2014. ESMA published that list and it is available at:
https://www.esma.europa.eu/sites/default/files/library/provisionsofmemberstatesslaws_art_49csdr.pdf
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