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[bookmark: _Toc280628648]Responding to this paper 
The European Securities and Markets Authority (ESMA) invites responses to the specific questions listed in the ESMA Consultation Paper on Draft Implementing Technical Standards under MiFID II, published on the ESMA website.

Instructions
Please note that, in order to facilitate the analysis of the large number of responses expected, you are requested to use this file to send your response to ESMA so as to allow us to process it properly. Therefore, ESMA will only be able to consider responses which follow the instructions described below:
· use this form and send your responses in Word format (pdf documents will not be considered except for annexes);
· do not remove the tags of type <ESMA_ QUESTION_MIFID_ITS_1> - i.e. the response to one question has to be framed by the 2 tags corresponding to the question; and
· if you do not have a response to a question, do not delete it and leave the text “TYPE YOUR TEXT HERE” between the tags.
Responses are most helpful:
· if they respond to the question stated;
· contain a clear rationale, including on any related costs and benefits; and
· describe any alternatives that ESMA should consider.

Naming protocol
In order to facilitate the handling of stakeholders responses please save your document using the following format:
ESMA_MiFID_ITS_NAMEOFCOMPANY_NAMEOFDOCUMENT.
e.g. if the respondent were ESMA, the name of the reply form would be:
ESMA_MiFID_ITS_ESMA_REPLYFORM or 
ESMA_MiFID_ITS_ESMA_ANNEX1
To help you navigate this document more easily, bookmarks are available in “Navigation Pane” for Word 2010 and in “Document Map” for Word 2007.

Deadline
Responses must reach us by 31 October 2015.
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input/Consultations’. 
[bookmark: _Toc335141334]
Publication of responses
All contributions received will be published following the end of the consultation period, unless otherwise requested. Please clearly indicate by ticking the appropriate checkbox in the website submission form if you do not wish your contribution to be publicly disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. Note also that a confidential response may be requested from us in accordance with ESMA’s rules on access to documents. We may consult you if we receive such a request. Any decision we make is reviewable by ESMA’s Board of Appeal and the European Ombudsman.
[bookmark: _Toc335141335]
Data protection
Information on data protection can be found at www.esma.europa.eu under the headings ‘Legal notice’ and ‘Data protection’.



General information about respondent
	Name of the company / organisation
	CNMV Advisory Committee
	Activity
	Government, Regulatory and Enforcement

	Are you representing an association?
	☐
	Country/Region
	Spain



Introduction
Please make your introductory comments below, if any:
< ESMA_COMMENT_MIFID_ITS_1>
The CNMV Advisory Committee has been set by the Spanish Securities Market Law as the consultative body of the CNMV. This Committee is composed by market participants (members of secondary markets, issuers, retail investors, intermediaries, the collective investment industry, etc) and its opinions are independent from those of the CNMV.

The CNMV Advisory Committee is grateful for the opportunity to express an opinion on the Consultation Paper regarding Draft implementing technical standards under MiFID II. The consultation paper seeks the viewpoint of parties connected with the business. ESMA is required to draw up draft technical standards under Directive 2014/65/EU (MiFID II); accordingly, the opinions expressed by stakeholders during the consultation process will guide ESMA in drafting the final report to the European Commission.
This consultation paper refers to three draft Implementing Technical Standards (ITS):

1) Suspension and removal of financial instruments from trading on a trading venue.
This refers to the time periods and formats for the publications envisaged in MiFID II in the event of suspension or removal of a financial instrument from trading.

2) Notification and provision of information for data reporting service providers (DRSPs)
This refers to the forms and procedures for notification and disclosure on the part of data reporting service providers (DRSPs) in connection with both the application for authorisation by DRSP applicants as well as the notification of members of the management body of a DRSP and of any changes to its membership.

3) Weekly aggregated position reports for commodity derivatives, emission allowances and derivatives of the latter
The draft ITS on the weekly report of the aggregate positions seeks to provide transparency and oversight vis-à-vis the new rules on position limits. Article 58 requires that trading venues draw up and publish, subject to certain minimum requirements, a weekly report on the aggregate market positions in commodity derivatives, emission allowances and derivatives of the latter. In this consultation paper, ESMA asks, in the context of article 58(7), about the submission of this weekly report to ESMA for it to publish the aggregate market positions.
< ESMA_COMMENT_MIFID_ITS_1>

Do you agree with the draft ITS on the timing and format of communications and publications?
<ESMA_QUESTION_MIFID_ITS_1>
The web should be an additional place to publish the notice of suspension, but not the main channel for publication. The markets already have provide fast, effective mechanisms for communicating with their members and with the competent authority. This information is also relayed in real time by DRSPs in a form that can be processed by information retrieval systems.

The formats for giving notice of suspension should provide the immediacy that a suspension of trading requires and, therefore, should be as automated as possible, without requiring time to draft and publish that might delay the suspension.

The reasons for suspension as set out in Annex I should be listed and established beforehand so as not to delay or suspend dissemination of the event.

Moreover, it should be considered that there may be a large number of derivative products associated with the security and that it might be very costly to draw up a full list, as Annex 1 requires. This is the case of warrants and options, for example. The system should make it possible, if so desired, to suspend derivatives automatically if the underlying is suspended. This suspension should be publicised using similar channels to the suspension of the underlying.

As for Article 4.2, it should be considered that suspension of a security automatically triggers messages in this connection to market players and DRSPs. The web mechanisms that are proposed should conform to this approach.
<ESMA_QUESTION_MIFID_ITS_1>
Do you agree with the draft implementing technical standards for data reporting services providers? Please provide reasons.
<ESMA_QUESTION_MIFID_ITS_2>
Yes
<ESMA_QUESTION_MIFID_ITS_2>
[bookmark: _GoBack]Do you agree with the proposed time and day for submission? If not, please explain why and provide an alternative time and/or day.
<ESMA_QUESTION_MIFID_ITS_3>
It will be possible to draw up the required reports in line with the proposed time and day of submission.
<ESMA_QUESTION_MIFID_ITS_3>
Do you have any comments on the format or fields for the weekly position report?
<ESMA_QUESTION_MIFID_ITS_4>
In principle, a market governing body that manages a trading venue for commodity derivatives will not be in a position to make the required classification, detailing the type of activity (risk mitigation, etc.). This detail would be known only to the trading firm. 
[bookmark: OLE_LINK12][bookmark: OLE_LINK13]This Advisory Committee considers that the definition of "Risk reducing" refers to directly mitigating the risk, e.g. by hedging or closing a position; therefore, any report by the governing body detailing the type of activity will be based on information submitted by market participants and not on the governing body's interpretation of the members' activity. If this is what is being proposed, and the regulated market had to receive this information from participants, it would be easier and more efficient for the latter to report the classification of their activities. 
In this connection, it's worth noting that market participants already report under EMIR, REMIT and MiFID, which is occasionally costly and requires duplicated efforts. This should be considered in order to make the weekly report as simple as possible.
<ESMA_QUESTION_MIFID_ITS_4>
Do you have any comments on the validation and error management checks proposed?
<ESMA_QUESTION_MIFID_ITS_5>
No comment in this connection. All the validations proposed by the ESMA are welcome and provide certainty that the notification has been made correctly.
<ESMA_QUESTION_MIFID_ITS_5>
Do you agree with ESMA’s proposals? Please specify those proposals with which you do not agree, with the reasons why, and provide an alternative proposal.
<ESMA_QUESTION_MIFID_ITS_6>
Yes, we agree with the ESMA proposal as regards publication of the information.
<ESMA_QUESTION_MIFID_ITS_6>
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