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Responding to this paper 
The European Securities and Markets Authority (ESMA) invites responses to the specific questions listed in the ESMA Consultation Paper - Draft technical advice on possible delegated acts concerning the Market Abuse Regulation (MAR), published on the ESMA website (here).

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, please follow the instructions described below:
i. use this form and send your responses in Word format;
ii. do not remove the tags of type <ESMA_QUESTION_TA_1> - i.e. the response to one question has to be framed by the 2 tags corresponding to the question; and
iii. 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:
i. if they respond to the question stated;
ii. contain a clear rationale, including on any related costs and benefits; and
iii. describe any alternatives that ESMA should consider

To help you navigate this document more easily, bookmarks are available in “Navigation Pane” for Word 2010 and in “Document Map” for Word 2007.
Responses must reach us by 15 October 2014. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input/Consultations’. 
Naming protocol - In order to facilitate the handling of stakeholders responses please save your document using the following format:
ESMA_MAR_CP_TA_NAMEOFCOMPANY_NAMEOFDOCUMENT: e.g.if the respondent were ESMA, the name of the reply form would be ESMA_MAR_CP_TA_ESMA_REPLYFORM or ESMA_MAR_CP_TA_ESMA_ANNEX1

[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 heading ‘Disclaimer’.

General information about respondent
	Are you representing an association?
	Yes

	Activity:
	Banking sector

	Country/Region
	UK
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Introduction

Please make your introductory comments below, if any:

< ESMA_COMMENT_MAR_TA_1>
The BBA is the UK’s leading association for the banking sector it represents the interests of more than 250 member organisations with a worldwide presence in 180 countries.
	
Our member banks make up the world’s largest international banking cluster, operating 150 million personal accounts for UK customers and contributing over £60 billion annually to UK economic growth.

We represent our members to policymakers, regulators, the media and all key stakeholders across the UK, Europe and beyond, working together to promote a legislative and regulatory system that helps customers, promotes growth and raises standards in the industry.

The BBA welcomes the opportunity to respond to this consultation and in particular is grateful that the consultation period was 3 months.
< ESMA_COMMENT_MAR_TA_1>


1. Specification of the indicators of market manipulation

1. Do you agree that the proposed examples of practices and the indicators relating to these practices clarify the indicators of manipulative behaviours listed in Annex I of MAR?

<ESMA_QUESTION_MAR_TA_1>
No, we consider that the proposed examples will generate additional uncertainty rather than providing much needed clarification. Furthermore, given that some of the example practices may involve more than one indicator, there is overlap leading to repetition of the example practices in the current structure/format of the draft technical advice.  This repetition detracts from highlighting the aims and intent which are important factors that should be taken into account where transactions or order to trade are being examined.

The mandate given to the Commission, and on which the Commission has mandated ESMA’s advice relates to “the specification of the indicators of market manipulation laid down in the Annex I of the Regulation, in order to clarify their elements and to take into account technical developments on financial markets” (Article 8 par. 5 MAR).

The first question that should be considered is what further specification of the indicators set out in Annex I of the Regulation is appropriate in order to clarify their elements. Annex I of the Regulation sets out a “non-exhaustive” list of indicators “which should not necessarily be deemed in themselves to constitute market manipulation” but should be taken into account when transactions or orders to trade are examined by market participants and competent authorities.

The Annex is deliberately framed in this way as it is often difficult to be prescriptive as to the types of conduct that will or will not constitute market manipulation. ESMA and the Commission should therefore exercise caution when seeking to clarify these indicators contained in Annex I of the regulation to ensure that delegated acts are not adopted that are overly prescriptive. 

With this in mind, we are concerned that ESMA’s draft advice on this subject continues to focus on listing examples of certain types of practices that “are clearly included in the notion of market manipulation or that, in some respects, provide signals of manipulative conduct”. Given the necessary lack of precision in the descriptions of misconduct that follow we consider that there is a significant risk that these descriptions may become overly prescriptive and have the effect of appearing to prohibit practices that may be considered legitimate in certain circumstances. Further, we are concerned that seeking to define examples of conduct that constitute market manipulation would exceed the mandate given to the Commission in Art 8 para 5 because in clarifying the elements of the “indicators” in Annex I of the Regulation (which indicators are expressly stated not to be determinative of whether the conduct in question constitutes market manipulation) the Commission is not empowered to proscribe or prohibit certain defined conduct.

We acknowledge that ESMA’s draft advice makes clear that “there are examples of practices that actually might be deemed licit if, for instance, they are determined by legitimate reasons or are in compliance with laws and regulations (for example, because in conformity with the rules of the relevant trading venue, but-back programmes and stabilization; legitimate arbitrage). As acknowledged by Recital 42 of MAR, a person who enters into transactions or issues orders to trade which may be deemed to constitute market manipulation may be able to establish that his reasons for entering into such transactions or issuing orders to trade were legitimate and that the transactions or orders to trade were in conformity with accepted practice on the market concerned”. While this is of some limited help it is ultimately circular as it provides no real guidance on the principles to be applied in determining what are “legitimate reasons” for trading or what constitutes “conformity with laws and regulations” relating to market manipulation, which is the question that the draft advice should be seeking to answer.

It seems rather contrary to basic principles of the rule of law and the objective of promoting free markets, to define offences of market manipulation (which rightly carry significant punitive sanctions and moral opprobrium) in such broad terms that they are incapable of predictable application by market participants and then to place the onus on market participants to establish that their reasons for trading are legitimate, without any guidance on what constitutes legitimate reasons in this context. The provision then of a long but non-exhaustive list of loosely worded examples of potentially manipulative behaviour does not assist in further specifying the indicators of manipulation to clarify their elements. Rather, it serves to raise a host of complex questions as to whether patently legitimate trading practices may inadvertently be captured by the descriptions of examples of manipulative conduct provided.

We therefore urge ESMA and the Commission to consider that the specification of the indicators in Annex I of the Regulation should focus on providing non-exhaustive and more detailed guidance as to the principles to be used in the practical application of the indicators set out in Annex I – setting out examples of factors to be taken into account in determining whether or not conduct amounts to market manipulation under Art 8.

One of the critical issues that should be addressed in any clarification is the question of purpose and the extent to which this is determinative of whether a course of trading or behaviour is manipulative. The examples in the draft advice are littered with vague references to purpose through the use of various phrases such as “with a view to”,  “in order to”, “designed to”, “so as to”, “to give the impression of” etc. Such phrases are used inconsistently and appear in many examples given but are absent from others for what seems to be no obvious reason. It is not clear what their intended meaning is. As it stands, this will generate enormous confusion and uncertainty in the market as to what is the intended effect or import of language used in many of the examples.  

We would respectfully suggest that ESMA needs to confront the plain fact that in relation to many, if not all types of market manipulation, it is impossible to distinguish legitimate trading activity from manipulative trading activity without assessing the purpose of the person or persons concerned. We would be grateful it this could at least be stated as a point of principle with clarity to avoid it being somewhat buried in a long but non-exhaustive list of examples of potentially manipulative behaviour. As such, it would also be helpful for the advice to stipulate when a practice is not abusive behaviour, for example, by stating that the practice is not manipulative behaviour if conducted for legitimate reasons. (e.g. Draft technical advice Section 7(2) vs. MAR 1.6.4 (2))

In order to assist further, we set out below some concrete examples of where there appears to be intent, but examples of where this is not always stipulated.  

Section 4 relates to orders to trade given or transactions undertaking representing a significant proportion of daily volume in the relevant financial instrument.  In this context, we would question for example why holding a significant percentage of volume an indicator of manipulative behaviour?  

Similarly, Section 5 relates to orders to trade given or transactions undertaken by persons with a significant buying or selling position.  It would helpful to clarify why holding a significant position in itself an indicator of manipulative behaviour in this context?

Section 5(1) and 10(2): Buying of positions, also by colluding parties, of a financial instrument, a related spot commodity contract, or an auctioned product based on emission allowances, on the secondary market, after the allocation in the primary market in order to post the price to an artificial level and generate interest from other investors – usually known as colluding in the after-market of an Initial Public Offer where colluding parties are involved. We are unsure what ESMA is referring to here with regards to the application of primary and secondary markets to commodities; and the “usually known as” reference, unfortunately does not help bring greater clarity.

We appreciate that there would be an ability to refute accusations of market abuse, but the text should be consistent – most contain deliberate/ improperly etc. As such, we would suggest that all should to avoid a presumption of manipulation. 

Section 6 (1), 6(3), 7(2) should include a qualifier “in order to give a false or misleading impression”; else the presumption is that group risk transfers and riskless principal trades are presumed to be manipulative.
6(2): does not accommodate situations where it is required to report (i.e. onus on reporting party to refute).
8(4) & 10(1) should be clarified in the context of normal hedging activity e.g. adding “improperly”
8(7): how is ‘likely’ defined?
9(6): this needs to be qualified with “improperly” to avoid capturing market making/other legitimate activity
13(e): this could describe market making/liquidity provision which we think is unintentional
13(f) this example could describe legitimate hedging
13(m) may could describe hedging and arbitrage

Additionally, some of the examples which appear to relate to potential manipulative behaviour through high frequency trading, are also lacking clarity as to exactly what is necessarily abusive about the practice or behaviour or at what point a practice goes from being proper to improper behaviour e.g.  ‘quote stuffing’, ‘momentum ignition’, ‘ping orders’.
.<ESMA_QUESTION_MAR_TA_1>

1. Do you think that the non-exhaustive list of indicators of market manipulation proposed in the CP are appropriate considering the extended scope of MAR in terms of instruments covered? If not, could you suggest any specific indicator? 

<ESMA_QUESTION_MAR_TA_2>
No. As is acknowledged, even within the examples provided there remains considerable uncertainty as to the extent to which manipulative intent is required to prove market manipulation and the list includes examples of practices that may, in certain circumstances prove legitimate. 

Such degree of legal uncertainty in relation to the types of conduct that constitute market manipulation is potentially detrimental to the efficient functioning of financial markets and presents serious concerns in relation to the rule of law. 

We provided specific examples to illustrate this concern in commenting on the Discussion Paper and our concerns remain largely unaddressed. In our view, the premise that it is possible or helpful to seek to clarify the indicators or market manipulation by expounding long lists of examples of manipulative or potentially manipulative practices is misconceived and dangerous. The examples and indicators raise far more questions and uncertainties than they answer.  Instead we would favour a more principles-based approach whereby clarification is given on the principles to be applied and the factors and considerations to be taken into account when considering and interpreting the indicators of market manipulation set out in the regulation

Please find concrete proposals on the suggested approach to the format and content, 

 A. Indicators of manipulative behaviour related to false or misleading signals and to price securing

For the purposes of applying point (a) of paragraph 1 of Article 8 of this Regulation, and without prejudice to the forms of behaviour set out in paragraph 3 thereof, the following non-exhaustive indicators, which should not necessarily be deemed in themselves to constitute market manipulation, shall be taken into account when transactions or orders to trade are examined by market participants and competent authorities:

(a) the extent to which orders to trade given or transactions undertaken represent a significant proportion of the daily volume of transactions in the relevant financial instrument, related spot commodity contract, or auctioned product based on emission allowances, in particular when these activities lead to a significant change in their prices;

	Suggested specification/clarification:
The mere fact that a market participant places order in large volumes that lead to a significant change in prices is not determinative of manipulation: Markets operate on the basis that market participants may trade in volumes and at prices determined by them and, provided such trading has a legitimate commercial rationale, the fact that significant changes in market prices result may be regarded as the proper operation of the price formation process, based on legitimate forces of supply and demand. However, trading in such volumes that one market participant (or market participants who are colluding) is able to drive a significant change in the market price may provide circumstantial evidence that the purpose of the trading was to manipulate the price. Trades that have as their purpose securing an increase or decrease in market prices are likely to amount to market manipulation under Art 8 para 1 of the Regulation. 

(b) the extent to which orders to trade given or transactions undertaken by persons with a significant buying or selling position in a financial instrument, a related spot commodity contract, or a auctioned product based on emission allowances, lead to significant changes in the price of that financial instrument, related spot commodity contract, or auctioned product based on emission allowances;

	Suggested specification/clarification:
	(see above)

(c) whether transactions undertaken lead to no change in beneficial ownership of a financial instrument, a related spot commodity contract, or a auctioned product based on emission allowances;

	Suggested specification/clarification:
Transactions that lead to no change in beneficial ownership (or transfer of beneficial ownership between persons who are acting in colluding) are likely to give misleading signals that trading volumes and therefore supply/demand are greater than in fact they are (“wash trades”) . Where such signals result in movements in market prices which are likely to benefit the person or persons entering the transactions this is likely to amount to market manipulation, particularly where there is no commercial rationale for the transactions and/or successive transactions are entered in the same quantities and at the same prices and/or there is no assumption of market risk by the market participants involved. It is recognised however that certain transactions that may have some of these characteristics have a legitimate purpose. For example, transactions involving the transfer of instruments between group companies for legitimate purposes, transactions entered into for the purposes of hedging market risk, stock lending and “repo” transactions, “crossing” trades or similar transactions carried out in accordance with the rules of the relevant trading platform may all be entered into for legitimate commercial purposes and should not, of themselves, be regarded as manipulative.
 
(d) the extent to which orders to trade given or transactions undertaken or orders cancelled include position reversals in a short period and represent a significant proportion of the daily volume of transactions in the relevant financial instrument, a related spot commodity contract, or a auctioned product based on emission allowances, and might be associated with significant changes in the price of a financial instrument, a related spot commodity contract, or a auctioned product based on emission allowances;

	Suggested specification/clarification:
The reversal of positions that represent a significant proportion of the daily volume of transactions in the relevant instrument in a short period, and which are associated with significant price movements may be indicative of manipulative trading strategy the purpose of which is to give a misleading impression of supply or demand and thereby effect significant price movements.

(e)  the extent to which orders to trade given or transactions undertaken are concentrated within a short time span in the trading session and lead to a price change which is subsequently reversed;

	Suggested specification/clarification:

See (d) above. The fact that trading results in or contributes to price movements or volatility does not, of itself, amount to market manipulation. However, if such trading is undertaken with the purpose of effecting a price change, has no legitimate commercial rationale and results in a profit or avoidance of a loss attributable to the price change, this is likely to indicate possible manipulation.  

(f)  the extent to which orders to trade given change the representation of the best bid or offer prices in a financial instrument, a related spot commodity contract, or a auctioned product based on emission allowances, or more generally the representation of the order book available to market participants, and are removed before they are executed;

Suggested specification/clarification:

Legitimate orders to trade may properly change the representation of the best bid or offer prices where those orders are based on a genuine willingness on the part of the buyer/seller to trade at the volume and price indicated. However, orders to trade that are placed with no intention of execution for the purpose of impacting the best bid or offer prices visible to other market participants are likely to constitute market manipulation. The removal of such orders before they are executed may be circumstantial evidence indicating such a purpose, although it should be noted that the removal of unexecuted orders may be for legitimate reasons in some circumstances. 

(g)  the extent to which orders to trade are given or transactions are undertaken at or around a specific time when reference prices, settlement prices and valuations are calculated and lead to price changes which have an effect on such prices and valuations.

Suggested specification/clarification:

Trading during a period when reference prices, settlement prices or valuations are calculated us likely to constitute market manipulation where the purpose of the trading is effect changes in such prices and valuations. This is particularly likely to be the case where it is evident that the person trading (or others acting in collusion with the person trading) stands to make a financial gain (or avoid a loss) on a pre-existing trading position as a result of the change in the reference prices, settlement prices or valuations that results from the trading
 
B. Indicators of manipulative behaviours related to the employment of fictitious devices or any other form of deception or contrivance 

For the purposes of applying point (b) of paragraph 1 of Article 8 of this Regulation, and without prejudice to the forms of behaviour set out in the second paragraph of point 3 thereof, the following non-exhaustive indicators, which should not necessarily be deemed in themselves to constitute market manipulation, shall be taken into account when transactions or orders to trade are examined by market participants and competent authorities:

(a) whether orders to trade given or transactions undertaken by persons are preceded or followed by dissemination of false or misleading information by the same persons or persons linked to them; 

Suggested specification/clarification:
Knowingly or recklessly disseminating false or misleading information that is likely to be considered significant by market participants in relation to trading in a financial instrument, a related spot commodity contract, or an auctioned product is likely to amount to market manipulation. If the individuals responsible for the dissemination of information within an organisation could only know the information was false or misleading if they had access to other information that was being held behind an information barrier or similarly effective arrangement then those individuals could not reasonably be expected to know that the information was false or misleading and this would be unlikely to amount to market manipulation

(b) whether orders to trade are given or transactions are undertaken by persons before or after the same persons or persons linked to them produce or disseminate investment recommendations which are erroneous or biased or demonstrably influenced by material interest.

Suggested specification/clarification:

Where such circumstances indicate that the purpose of the orders to trade or the transactions was to obtain a profit or avoid a loss resulting from price movements that were likely to be caused the production or dissemination of the investment recommendations in question then this is likely to amount to manipulation. However, such a purpose will not be evident unless it can be shown that the person or persons giving the orders to trade or undertaking the transactions were aware of (or were directed or influenced by others who were aware of) the fact that the investment recommendations in question were to be or had been produced or disseminated. Where it can be shown that information concerning the investment recommendations in question was held behind and information barrier or similarly effective arrangement such that the information did not influence the orders to trade or the transactions then this will not constitute market manipulation. 
<ESMA_QUESTION_MAR_TA_2>

1. Do you consider that the practice known as “Phishing[footnoteRef:2]” should be included in the list of examples of practices set out in the draft technical advice?  [2:  In this context, “phishing” should be understood as the attempt to acquire sensitive information, such as passwords or account details, by masquerading as a trustworthy entity in an electronic communication.] 


<ESMA_QUESTION_MAR_TA_3>
No. An attempt to acquire sensitive information by masquerading as a trustworthy entity in an electronic communication is clearly unacceptable but it is not an activity which is specific to financial markets or market manipulation and it is the subject of other laws and regulations. Conceptually, there is nothing that distinguishes Phishing that may be engaged in, in the context of an attempted market manipulation from Phishing in other contexts. While Phishing may be an illicit activity that may be engaged in the course of attempting a market manipulation, it is not in itself an example of market manipulation. Rather, it is an attempt to obtain confidential information.
<ESMA_QUESTION_MAR_TA_3>

1. Do you support the reference to OTC transactions in the context of cross product	 manipulation (i.e. where the same financial instrument is traded on a trading venue and OTC) and inter-trading venue manipulation (i.e. where a financial instrument traded on a trading venue is related to a different OTC financial instrument)?

<ESMA_QUESTION_MAR_TA_4>
In principle, we agree that market manipulation may be effected by trading on a trading venue that is intended to impact the price or value of the same or related OTC instruments. Similarly, OTC trading may be manipulative where it is engaged in for the purpose of manipulating prices of the same or related instruments trading on trading venues. Again, however, the purpose of the trading is a critical consideration here and this should be made clear: Trading on an exchange which has the effect of impacting prices in OTC markets is not in and of itself manipulative. 

<ESMA_QUESTION_MAR_TA_4>


1. Minimum thresholds for the purpose of the exemption for certain participants in the emission allowance market from the requirement to publicly disclose inside information

1. If you do not agree with the suggested thresholds, what would you consider to be appropriate thresholds of CO2 emissions and rated thermal input below which individual information would have no impact on investors' decisions? Please substantiate.

<ESMA_QUESTION_MAR_TA_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_5>

1. In your opinion, what types of entity-specific, non-public information held by individual market participants are most relevant for price formation or investment decisions in the emission allowance market?

<ESMA_QUESTION_MAR_TA_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_6>


1. Determination of the competent authority for notification of delays in public disclosure of inside information

1. Do you agree with the proposals for determining the competent authority to whom issuers of financial instruments and emission allowances market participants should notify delays in disclosure of inside information? 

<ESMA_QUESTION_MAR_TA_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_7>

1. Under point c) of paragraph 2 of the draft technical advice, in cases in which the issuer’s financial instruments were admitted to trading or traded simultaneously in different MSs, which criteria should ESMA take into consideration to determine the relevant competent authority?

<ESMA_QUESTION_MAR_TA_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_8>

1. Do you consider it would be appropriate to determine in a different manner the competent authority for the purpose of Article 17(5) of MAR, where the delay has the scope of preserving the stability of the financial system? If so, should the competent authority be determined according to mechanism set out in Article 19(2) of MAR or in another way?

<ESMA_QUESTION_MAR_TA_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_9>


1. Managers’ transactions

1. Do you agree with the types of transactions listed in the draft technical advice that trigger the duty to notify?

<ESMA_QUESTION_MAR_TA_10>
We generally agree with the non-exhaustive list provided in paragraph 2) of the draft technical advice. However, we do not agree that the closed period prohibition should apply in relation to a fully discretionary portfolio management mandate where the PDMR has no possibility to influence the investment decisions, particularly where the PDMR’s assets are pooled with those of other investors and invested collectively.

<ESMA_QUESTION_MAR_TA_10>

1. Under paragraph 3 of the draft technical advice, do you consider the use of a “weighting approach” in relation to indices and baskets appropriate or alternatively, should the use of such approach be discarded? Please provide an explanation.

<ESMA_QUESTION_MAR_TA_11>
Yes, we consider it appropriate to take into account the index weighting, the composition of the basket of securities and the interests held in investment funds. This would also be in line with the EU Short Selling Regulation (No. 236/2012). 
<ESMA_QUESTION_MAR_TA_11>

1. Do you support the ESMA approach to circumstances under which trading during a closed period may be permitted by the issuer? If not, please provide an explanation. 

<ESMA_QUESTION_MAR_TA_12>
Although we understand ESMA’s overall approach in paragraphs 4) through 14) of the draft technical advice, in our view it would be helpful if ESMA would provide further elaboration and clarification regarding the circumstances when trading is permitted during closed periods. We find that quite a few of the terms and concepts employed in those paragraphs are susceptible of subjective, qualitative interpretation, which would render consistency of application challenging in practice. In particular 
1) in relation to paragraph 4), we are unclear as to what exactly it means that the transaction “cannot be executed at another moment in time”; 
2) in relation to paragraph 7), we would like to suggest the word “extremely” be deleted as we are unclear whether there is a practicable distinction between “extremely urgent” as opposed to “urgent”, and (ii) the word “only” be replaced with “most” before “reasonable alternative” as it would be economically unreasonable to oblige PDMR to engage in a sub-optimal financial transaction due to such restriction; 
3) in relation to paragraph 8), we would like to suggest that the word “extremely” be deleted as we are unclear whether there is a practicable distinction between “extremely urgent” as opposed to “urgent”, 
4) in relation to paragraph 13), we consider 4 months to be an extremely long period for notification, especially coupled with the additional requirement that the PDMR’s decision to exercise the option/ warrant or convert the convertible bonds to shares be “irrevocable”.
<ESMA_QUESTION_MAR_TA_12>

1. Regarding transactions executed by a third party under a (full) discretionary portfolio or asset management mandate, do you foresee any issue with the proposed approach regarding the disclosure of such transactions or the need to ensure that the closed period prohibition is respected?

<ESMA_QUESTION_MAR_TA_13>
We do not agree that the closed period prohibition should apply in relation to a fully discretionary portfolio management mandate where the PDMR has no possibility to influence the investment decisions.
In particular, we do not consider the guidance provided by ESMA in paragraphs 114 and 115 of the consultation paper, which suggests that PDMR inform the portfolio managers of the relevant prohibitions and closed periods, as necessary or useful. The manager may often pool the assets of the PDMR with those of other investors and invest them in or as part of a collective investment scheme; in such circumstances it would be unnecessary and unhelpful for the manager to receive numerous communications prohibiting investments in various issuers. Rather, we are of the view that, having granted a portfolio manager a fully discretionary mandate, the PDMR, like any other investor/ client of the manager, should be expected to leave it up to the portfolio manager to exercise its discretion independently, without interference or unnecessary diversion.
<ESMA_QUESTION_MAR_TA_13>

1. Do you consider the transactions included in the non-exhaustive list of transactions appropriate to justify the permission for trading during a closed period under Article 19(12)(b)?

<ESMA_QUESTION_MAR_TA_14>
Yes, we consider the transactions contained in the non-exhaustive list to be appropriate for the purposes of article 19(12)(b).
<ESMA_QUESTION_MAR_TA_14>


1. Reporting of infringements

1. Do you agree with the analyses and the procedures proposed in the draft technical advice? Which best practices from existing national, European or international legislation or guidance could be useful for the protection of the reporting persons under the market abuse regime?

<ESMA_QUESTION_MAR_TA_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_15>

1. Do you think there are other elements to be developed in relation to specific procedures for the receipt of reports of infringements under MAR and their follow-up, including the establishment of secure communication channels for such reports

<ESMA_QUESTION_MAR_TA_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_16>

1. Do you see any other provision, measure or procedure currently in place under national laws of Member States that could complement the procedures proposed in the draft technical advice for the reporting of infringements of market abuse to competent authorities in order to increase the protection of personal data, especially in relation to:
1. compliance with data retention periods and notification requirements for data processing;
1. protection of the rights related to data processing;
1. security aspects of the data processing operation; and
1. conditions for the management of reporting mechanisms (including limitations of cross-border data transferral)?

<ESMA_QUESTION_MAR_TA_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_17>

1. In the context of “the protection of employees working under contract of employment”, among the following common forms of unfair treatment - namely dismissal, punitive, transfers, harassments, reduction or loss of duties, status, benefits, salary or working hours, withholding of promotions, trainings, and threats of such actions - which are the most important forms of unfair treatment in case of reporting of infringements of market abuse to a competent authority? Which protection mechanisms against such unfair treatments would you consider effective (e.g. mechanisms for fair procedures and remedies including appropriate rights of defence)? Are you aware of any other aspects that could be relevant in this context? Please specify.

<ESMA_QUESTION_MAR_TA_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_18>

1. Are you aware of any particular provision, measure or procedure currently in place under national laws of Member States or best practices that could effectively complement the mechanism of the competent authorities and the waiver of liability for reporting proposed in the draft technical advice, in order to increase the protection of employees working under a contract of employment? If yes, please provide examples. 

<ESMA_QUESTION_MAR_TA_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MAR_TA_19>
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