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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 Consultation Paper on ESMA’s Guidelines on transfer of data between TRs (TRP), 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_TRP_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_TRP_NAMEOFCOMPANY_NAMEOFDOCUMENT.
E.g. if the respondent were XXXX, the name of the reply form would be:
ESMA_TRP_XXXX_REPLYFORM or 
ESMA_TRP_XXXX_ANNEX1

Deadline
Responses must reach us by 31 March 2017.
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
	SWIFT
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	Belgium


Introduction
[bookmark: _GoBack]Please make your introductory comments below, if any:

<ESMA_COMMENT_TRP_1>
SWIFT thanks ESMA for the opportunity to provide comments on the consultation paper Guidelines on transfer of data between TRs.
SWIFT is a member-owned, cooperative society headquartered in Belgium. SWIFT is organised under Belgian law and is owned and controlled by its shareholding Users, comprising over 3,000 financial institutions. We connect more than 11,000 connected firms, in more than 200 countries and territories. A fundamental tenet of SWIFT’s governance is to continually reduce costs and eliminate risks and frictions from industry processes.
SWIFT provides banking, securities, and other regulated financial organisations, as well as corporates, with a comprehensive suite of messaging products and services. We support a range of financial functions, including payments, securities settlement, reporting, and treasury operations. SWIFT also has a proven track record of bringing the financial community together to work collaboratively, to shape market practice, define formal standards and debate issues of mutual interest.
If you wish to discuss any aspect of our response please do not hesitate to let us know.<ESMA_COMMENT_TRP_1>


Q1: 
Are there any other definitions related to the reporting of derivatives under Article 9 of EMIR that would need to be taken into account?
<ESMA_QUESTION_TRP_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_1>

Q2: Do you agree with the analysis in the previous paragraphs and the need to provide clarity on a standardised manner to conduct portability? What other challenges are experienced by entities wishing to switch the TR to which they report?
<ESMA_QUESTION_TRP_2>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_2>

Q3: What other issues related to transfer of data that impact the quality of the data available to authorities are observed? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_3>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_3>

Q4: Do you agree with the proposal that only the TRs should carry out the transfer of data? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_4>

Q5: Do you agree with the proposed approach regarding migration plan? Please elaborate on the reason for your response.
<ESMA_QUESTION_TRP_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_5>

Q6: Do you agree with the information to be included in the migration plan? What other aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_6>

Q7: Do you agree with the use of xml format and a template developed in accordance with ISO 20022 methodology as the one already used to provide access to data to authorities? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_7>
ESMA has undertaken a substantial amount of work to ensure the harmonisation and standardisation of the reporting requirements and the provision of data to authorities under EMIR, MIFID II/MIFIR, SFTR and MAR. This harmonisation work has been welcomed by the industry as it has greatly reduced the implementation work and interpretation risk for reporting entities, and has also allowed information technology resources to be reused across the different regulations.
We believe the adoption of ISO 20022 has contributed significantly to this harmonisation effort and agree that ISO 20022 is the right standard to support data transfers between TRs.
ISO 20022 is the open methodology for developing new financial messaging standards and for harmonising existing financial messaging standards. As an initiative of the International Organization for Standardization (ISO), ISO 20022 was conceived to harmonise the fragmented financial standards landscape, and can best be described as a ‘recipe’ for developing financial messaging standards. The main ingredients of this recipe are a development methodology, a registration process, and a centralised, machine-processable “e-Repository”.
The ISO 20022 standard has been adopted by ESMA for EMIR reporting requirements and is being embraced by supervisors across the world for data reporting purposes. The data model which lies at the heart of the standard is the ideal reference point to help regulators, market overseers and reporting firms to harvest, aggregate and interpret data which is unambiguous, clear and equivalent, irrespective of its source. ISO 20022 is particularly appropriate for use in regulatory initiatives because it is an open and transparently-governed standard that is platform-neutral, and free to access, implement and extend. It provides a universally agreed language that can be shared by business, legal, and technical experts, greatly simplifying the interpretation and implementation of any regulation defined in that language.
Reporting requirements defined in terms of ISO 20022’s unique conceptual Business Model and Business Process layer allow implementers to understand both the regulated financial concepts, and the contexts in which the regulation is applicable. The rigour and precision of the definitions found in the ISO 20022 business model make it a particularly apt resource to ensure that data elements specified in a regulatory reporting context are interpreted consistently by implementers. Furthermore, once the data elements for a business process have been identified, it is straightforward to create a message definition that can be used to transport the data. In these definitions it is possible to distinguish between a baseline set of common details and national or regional additions, facilitating tailored reporting at national levels, as well as consistent reporting at a global level.
Requiring use of the ISO 20022 standard in the inter-TR data transfer context would help ensure harmonisation within and across the international financial and regulatory community. In addition to the TR reconciliation exchanges, further usage between TRs would thus greatly facilitate the exchange of information with regulators across Europe, thereby enhancing regulatory oversight.
<ESMA_QUESTION_TRP_7>

Q8: Do you agree with the proposed transfer protocol? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_8>

Q9: Do you agree with the proposed encryption process? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_9>

Q10: Do you agree with the proposal to ensure completeness of the data subject to transfer? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_10>

Q11: Do you agree with the proposal to identify the data subject to transfer? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_11>

Q12: Do you agree with the aforementioned proposal to ensure the integrity of data? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_12>

Q13: Do you agree with the proposed approach on data availability? What other aspects should be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_13>

Q14: Do you agree with the proposed approach regarding fees for to non-outstanding derivatives? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_14>

Q15: Do you agree with the proposed waterfall approach? What additional aspects need to be taken into account? Please elaborate on the reason for your response.
<ESMA_QUESTION_TRP_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_15>

Q16: Do you agree with the scope of the data subject to transfer in the general case? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_16>

Q17: Do you agree with the proposed sequence relating to the transfer in the general case? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_17>

Q18: Do you agree with the communications in the case of transfer requested by the TR participant? Please elaborate on the reason for your response
<ESMA_QUESTION_TRP_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_18>

Q19: Do you agree with the proposed recordkeeping of transferred data? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_19>

Q20: Do you agree with the proposed approach for fees in the case of transfer of data at the request of a TR participant? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_20>

Q21: Do you agree with the scope of the data subject to transfer in the case of withdrawal of registration? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_21>

Q22: In the case of transfer of data due to withdrawal of registration, do you agree with the proposal to include the migration plans as parts of the wind-down plan? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_22>

Q23: Do you agree with the proposed sequence relating to the transfer of data in both situations related to withdrawal of registration of a TR? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_23>

Q24: Do you agree with the proposed notifications in those cases related to withdrawal of registration of a TR? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_24>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_24>

Q25: Do you agree with the proposal regarding the recordkeeping of transferred records by the old TR in the case of withdrawal of registration?  Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_25>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_25>

Q26: Do you agree with the proposed approach for fees in the case of transfer of data due to withdrawal of registration of a TR? What additional aspects need to be taken into account? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_26>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_26>

Q27: Do you agree with the sequence of the process of transfer of data in the general case? What other aspects and milestones need to be included? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_27>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_27>

Q28: Do you agree with the sequence of the process of transfer of data in case of withdrawal of registration? What other aspects and milestones need to be included? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TRP_28>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TRP_28>
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