	
	











[image: esma_8_V3]

	31 August 2015



	Reply form for the Consultation Paper on Draft Implementing Technical Standards under MiFID II 


	 


[image: esma_8_V3][image: report_db] 
[image: esma_8_V3_no_claim]

	
	5



	Date: 31 August 2015


[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
	KFW 
	Activity
	Banking sector

	Are you representing an association?
	☒
	Country/Region
	Germany



Introduction
Please make your introductory comments below, if any:
< ESMA_COMMENT_MIFID_ITS_1>
TYPE YOUR TEXT HERE
< 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>
We are agree with the timing and format of communications and publications. However, we recommend having some workshops with different organisations and institutions in order to share the knowledge and the best practices about this topic 3 or 4 times a year with different stockholders. While we acknowledge the technical challenge around collecting and aggregating robust and exhaustive data, there is no doubt that the added value of such increased transparency outweighs the burden.
<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>
 We have some questions and doubts regarding the channel of the communication. We fully support a single and centralized mechanism as economies of scale could be achieved both for reporting entities and regulators provided though that eventually local direct reporting mechanism will no longer be operating and all the waivers currently in force under MiFID will still apply. Such a centralized mechanism should be organized and precised by ESMA. Can you, please, give us more details regarding the channel of communication between the Banks and ESMA?
<ESMA_QUESTION_MIFID_ITS_2>
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>
We think that having a monthly report is enough. A weekly reporting will be heaving to manage and the standard of the data and information will not, may be, as expected.

The organisation produces a lot of reports by end of every week and every month. Our idea is the reduce the frequency of the reporting and increase its quality

May be, it could be better to have a report by counterparty and/or country or by book (Trading, Held To Maturity, Available for Sale, etc..). This way allows  to make easily a reconciliation with other reports like Profit and Loss, Limit Calculation, Liquidity, etc… Meeting the corporate mandate for pristine, high quality financial data across applications, geographies, currencies, and regional compliance requirements demands enterprise-ready, high-performance, out-of-the box intelligent recognition logic.
<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>
We want to know if this report can (should) be extended to the other financial products or it is only for the Commodities derivatives?
<ESMA_QUESTION_MIFID_ITS_4>
Do you have any comments on the validation and error management checks proposed?
<ESMA_QUESTION_MIFID_ITS_5>
Automatic validation and error management checks will be great as system before Data integration. We think, this validation need a lot of technical and business rules to be established and tested. These rules should be agreed and validated by several financial institutions before any implementation. The testing process should be scheduled and agreed with the different institutions.
<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>
[bookmark: _GoBack]We are agree with ESMA’s proposals in this sense. Just the ESMA’s web site should manage easily the resubmit of the reports in case of the previous one is rejected
<ESMA_QUESTION_MIFID_ITS_6>
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