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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 the trading obligation for derivatives under MiFIR, 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_TO_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_TO_NAMEOFCOMPANY_NAMEOFDOCUMENT.
e.g. if the respondent were ESMA, the name of the reply form would be:
ESMA_MiFID_TO_ESMA_REPLYFORM or 
ESMA_MiFID_TO_ESMA_ANNEX1

Deadline
Responses must reach us by 31 July 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
	Tradeweb Europe Ltd
	Activity
	Regulated markets/Exchanges/Trading Systems

	Are you representing an association?
	☐
	Country/Region
	Choose an item.










Introduction
Please make your introductory comments below, if any:
<ESMA_COMMENT_MIFID_TO_0>
Dear Sir/Madam, 

Tradeweb Europe Limited (“Tradeweb”) welcomes the opportunity to respond to ESMA’s Consultation Paper on The trading obligation for derivatives under MiFIR[footnoteRef:2] (the “Consultation Paper” or the “CP”) and to contribute to ESMA’s work on finalising the related draft regulatory technical standards.  [2:   https://www.esma.europa.eu/sites/default/files/library/esma70-156-71_cp_trading_obligation.pdf ] 

Introduction

The Tradeweb group[footnoteRef:3] is a leading global provider of electronic trading platforms for derivatives, fixed income instruments, and ETFs bringing greater transparency and efficiency to these markets. Our trading platforms support more than 25 asset classes in more than 55 countries with a notional of more than USD 350 billion trading on average every day.  [3:  More information can be found on www.tradeweb.com ] 


In Europe, Tradeweb has been authorised and is regulated by the UK Financial Conduct Authority (FCA) as the operator of a Multilateral Trading Facility (MTF) since 2007. Importantly, we operate regulated trading venues in several jurisdictions that have already implemented a derivatives trading obligation. Specifically, in the United States Tradeweb operates two Swap Execution Facilities (SEFs) that are subject to Commodity Futures Trading Commission (CFTC) rules and, in Japan, an Electronic Trading Platform (ETP) that is subject to rules of the Financial Services Agency (JFSA).

We support the policy objectives of MiFID II / MiFIR including the provisions that encourage trading of financial instruments on organised venues subject to appropriate pre- and post-trade transparency, that create a level playing field between different modes of execution and implement the G20 commitment that all standardised OTC derivatives contracts should be traded on regulated trading platforms, where appropriate.  We agree with the benefits of on-venue trading that ESMA lists, including greater competition, enhanced transparency, operational efficiency and monitoring against market abuse,[footnoteRef:4] and share its view that a “properly calibrated trading mandate improves liquidity and lowers execution costs for end users.”[footnoteRef:5] We recommend ESMA appropriately considers this range of benefits against any potential costs of the implementation of the TO. [4:  Paragraph 89, ESMA Consultation Paper on The trading obligation for derivatives under MiFIR; 19 June 2017. ]  [5:  Paragraph 90, Ibid.] 


Comments
Given our experience in offering regulated electronic trading venues for OTC derivatives around the globe, we believe we are well positioned to provide ESMA with a valuable perspective on the proposed implementation of the derivatives trading obligation in Europe (the “TO”). 
We generally welcome the progress that ESMA has made in the CP compared to the previous Discussion Paper,[footnoteRef:6] taking a pragmatic approach including a more holistic analysis of liquidity as well as considering further data sources, and its more granular definition of the derivatives instruments subject to the TO. That being said, we recommend ESMA make some further refinements when finalising the Draft RTS: (1) make TO determinations based on comprehensive, high quality data and consider the limitations of the data used for its analysis; (2) reduce the complexity of the TO where possible; (3) further align the scope of the TO with major other jurisdictions; (4) ensure the scope of the TO will be adjusted if and when appropriate; and (5) aim to establish equivalence with key jurisdictions before the TO becomes effective.  [6:  Paragraph 56 and Cost Benefit Analysis Section 5, Ibid.] 

1. Make TO determinations based on comprehensive, high quality data and consider the limitations of the data used for its analysis 
We appreciate ESMA’s decision to wait until closer to the implementation date of the TO to be in a position to base its liquidity determinations on data providing “an up to date picture of the liquidity” in the relevant derivatives asset classes.[footnoteRef:7] We also understand that the data reported to EU Trade Repositories (“TRs”) under EMIR is the only “exhaustive source of trading data for OTC data going to the level of detail”[footnoteRef:8] required. However, we also agree with ESMA that, given the importance of the TO determinations and the weaknesses of the TR data, its analysis should benefit from use of other relevant, high quality data to the extent possible. We therefore welcome ESMA pursuing a more holistic approach to analysing market liquidity[footnoteRef:9] by supplementing TR data with transaction data provided by trading venues and by considering, for example, the “availability of pre-trade prices made public on a continuous basis by a number of trading venues”[footnoteRef:10] in the analysis it performed in the CP.  [7:  Paragraph 14, Ibid.]  [8:  Paragraph 31, Ibid.]  [9:  Paragraph 56, Ibid.]  [10:  Paragraph 127, Ibid.] 


However, we agree with ESMA that the liquidity analysis in the CP is still “likely to understate the overall liquidity”[footnoteRef:11] of the relevant derivatives asset classes given missing fields in the TR data[footnoteRef:12] and also the fact that trading venue data provided only a partial picture of European trading activity. Specifically, given the limited number of responses from trading venues[footnoteRef:13] that in any case “only capture a relatively small part of the overall trading in IRS”[footnoteRef:14], this data significantly understates the actual trading activity. Further, even if ESMA had received activity data from all European trading venues, such data will not fully represent “European” activity in the relevant instruments. This is because, following the introduction of the US derivatives trading obligation in 2014, numerous European market participants decided, on a voluntary basis, to execute their transactions in European instruments on SEFs.  [11:  Paragraph 126, Ibid.]  [12:  Paragraph 126, Ibid: “since only a small part of the TR data could be included in this analysis due to missing fields”]  [13:  Paragraph 125, Ibid: “Out of the 6 trading venues... only 3 reported data to ESMA”. “In addition, one reporting trading venue provided data only for a sub-period of the timespan to be taken as a reference.”]  [14:  Paragraph 125, Ibid.] 


Finally, once the new MiFIR post-trade transparency regime kicks in in January 2018, ESMA will be in a much better position to make a well-informed TO determination based on the transaction dataset made available by trading venues and Approved Publication Arrangements (APAs). We recommend that, as soon as such reliable and granular transaction data becomes available for a relevant observation period, ESMA take initiative to revisit the scope and attributes of derivatives to be subject to the TO. 
2. Reduce the complexity of the TO where possible 
As mentioned above we welcome ESMA’s decision to base its proposals on a more holistic analysis of relevant data whilst also defining the relevant parameters of derivative products subject to the TO in a more granular manner.[footnoteRef:15]  [15:  Paragraph 123, Ibid.] 


However, ESMA must recognise that its more granular approach in respect of product attributes will increase the complexity of the TO for market participants as they will need to determine on a case by case basis whether a product they plan to trade was subject to the TO. ESMA could reduce the complexity of the TO, for example, by harmonising some of the maturities that are in scope of the TO for closely related products. We further recommend reducing complexity by aligning the attributes or column headers used for the RTS with those in the envisaged public register.
3. Further align the scope of the TO with major other jurisdictions 
We recognise that ESMA has a specific mandate to draft RTS tailored to implement the TO in Europe under MiFIR. However, we agree with ESMA that “the lack of alignment with derivatives that are MAT in the US and inconsistent cross-border implementation of the TO will increase operational cost for market participants”[footnoteRef:16] and with feedback from market participants that some alignment with the TO in the US, both in relation to tenors and to specifications, would be desirable.[footnoteRef:17] [16:  Page 71, Indirect costs, Ibid.]  [17:  Paragraph 46, Ibid.] 


In this context ESMA needs to consider that differences in scope and timing of implementation of derivatives trading obligations between jurisdictions create significant challenges for market participants and an un-level playing field between jurisdictions and firms. Given the global nature of the derivatives markets and the extraterritorial reach of certain regulations, market participants would benefit from ESMA harmonising the specific derivative instruments subject to the TO with those the derivatives trading obligation applies to in other jurisdictions where appropriate. 
4. Ensure the scope of the TO will be adjusted if and when appropriate 
We believe that it is important for ESMA to be in a position to review and adjust the scope of the TO if and when appropriate in order to reflect changes in market conditions and product liquidity.

We note that, under Article 32(1) MiFIR, once a class of derivatives becomes subject to the Clearing Obligation, ESMA is required to prepare, consult and present to the Commission draft RTS specifying which additional derivatives should be subject to the TO.[footnoteRef:18] Additionally, we appreciate that Article 32(4) MiFIR empowers ESMA, on its own initiative, to identify classes of derivatives that should be subject to the TO but for which no CCP is yet authorised.[footnoteRef:19] We generally share market participants’ view that ESMA should be able to use an emergency procedure to suspend the TO in case the liquidity of a derivative drops significantly.[footnoteRef:20] However, we believe it would be counterproductive if ESMA pursued an overly cautious approach on implementing the TO today given that it does not currently have access to such a procedure.[footnoteRef:21] [18:  Paragraph 13, Ibid.]  [19:  Paragraph 15, Ibid.]  [20:  Paragraphs 100 and 102, Ibid.]  [21:  Paragraph 100, Ibid. This is because any more cautious approach pursued by ESMA cannot prevent situations where liquidity of an instrument drops significantly for a variety of reasons in the future. ] 


That being said, it is also important to note that implementation of regulatory reform in the derivatives markets must be an iterative and evolving process, given not just the time market participants need to adjust but also market conditions and market structure evolving. Firstly, increased electronic trading has contributed to market structure changes, improved price discovery and broadened liquidity provision in the fixed income and derivatives markets.[footnoteRef:22] This evolution is likely to continue as advances in technology and regulatory changes impact the economics and intermediation in financial markets. It is also likely to change the trading behaviour of market participants, both sell- and buy-side. Further, it is fair to assume that, over the coming years, a wider range of derivative instruments will be cleared, become liquid and can be traded or should be mandated to trade on trading venues, including, where appropriate, to ensure global alignment.[footnoteRef:23]  [22:  See BIS, ‘Electronic trading in fixed income markets’, Markets Committee, January 2016, p. iii 
http://www.bis.org/publ/qtrpdf/r_qt1603h.pdf ]  [23:  This might, for example, be relevant with a potential introduction of clearing (and subsequent clearing obligation) for CDX in Europe as CDX is already in scope of the CFTC’s MAT mandate but cannot yet be considered in scope of the TO.] 


We support ESMA’s view that, to be in a position to reflect such expected developments in the TO in the future, it should “closely monitor market developments”[footnoteRef:24] and ensure that the TO framework provides it with sufficient flexibility to adjust its scope if and when needed.   [24:  Paragraph 102, ESMA Consultation Paper on The trading obligation for derivatives under MiFIR; 19 June 2017.] 

5. Aim to establish equivalence with key jurisdictions before the TO becomes effective
We share concerns of market participants[footnoteRef:25] that the introduction of a derivatives trading obligation in Europe, if not accompanied by equivalence for trading venues between the major jurisdictions, could harm the functioning of global derivatives markets.  [25:  Paragraph 156, Ibid.
] 


Specifically, with derivatives trading obligations applying in the US, Japan, and Europe, there would be a significant risk of regionalisation of trading and liquidity fragmentation. Distinct market silos could emerge with trading being conducted primarily between entities within a specific region rather than on a global scale. Such fragmentation would harm market participants and end investors in the form of reduced liquidity, less competitive pricing and higher execution risks and costs, reducing their ability to manage financial and economic risks. 

We therefore encourage European and US authorities in particular to establish equivalence decisions about trading venues in time before the TO becomes effective and with sufficient transparency to the industry. Such equivalence determinations should be outcomes-focussed, rather than based on a detailed line-by-line analysis of regulatory rules. 

---------

We appreciate the opportunity to respond to this consultation paper. We would be happy to further discuss in greater detail with ESMA any of the points we make in our response. 
Please do not hesitate to contact us if you have any questions. 

Kind regards, 

[image: ]

[bookmark: _GoBack]Marcus Schüler
Head of Regulatory Affairs & Market Structure
Tradeweb Europe Limited
marcus.schueler@tradeweb.com 
<ESMA_COMMENT_MIFID_TO_0>

Do you agree with ESMA’s assessment and proposed way forward for the criteria assessing the number and types of active market participants? If not, please explain your position and how you would integrate these elements into the liquidity test.
<ESMA_QUESTION_MIFID_TO_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_1>
Do you agree with the revised proposal not to exempt post-trade LIS transactions? If not, please explain and present your proposal.
<ESMA_QUESTION_MIFID_TO_2>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_2>
Do you agree with this proposal? If not, please explain why and provide an alternative proposal for ESMA to populate and maintain the register.
<ESMA_QUESTION_MIFID_TO_3>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_3>
Do you agree with this proposal? Would you add other parameters e.g. day count convention of the floating leg, notional type (constant vs. variable), fixed rate type (MAC vs. MAC)? If yes, please explain why and provide the parameters.
<ESMA_QUESTION_MIFID_TO_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_4>
For each Case, specify if you agree with the proposal of qualifying the sub-classes as liquid for the purpose of the trading obligation and if not, please explain why and provide an alternative proposal
<ESMA_QUESTION_MIFID_TO_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_5>
Would you also consider any of these possible sub-classes as liquid? Which other combinations of fixed leg payment frequency and floating leg reset frequency specifically would you consider to be sufficiently liquid?
<ESMA_QUESTION_MIFID_TO_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_6>

For each Case, specify if you agree with the proposal of qualifying the sub-classes as liquid for the purpose of the trading obligation and if not, please explain why and provide an alternative proposal.
<ESMA_QUESTION_MIFID_TO_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_7>

Would you also consider any of these possible sub-classes as liquid? Which other combinations of fixed leg payment frequency and floating leg reset frequency specifically would you consider to be sufficiently liquid?
<ESMA_QUESTION_MIFID_TO_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_8>

For each case, specify if you agree with the proposal of qualifying the sub-classes as liquid for the purpose of the trading obligation and if not, please explain why and provide an alternative proposal.
<ESMA_QUESTION_MIFID_TO_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_9>

Would you also consider the possible sub-classes here below as liquid? Which other combinations of fixed leg payment frequency and floating leg reset frequency specifically would you consider to be sufficiently liquid?
<ESMA_QUESTION_MIFID_TO_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_10>

Do you agree with this proposal? If not, please explain why and provide an alternative proposal.
<ESMA_QUESTION_MIFID_TO_11>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_11>

Do you agree with this proposal? If not, please explain why and provide an alternative proposal
<ESMA_QUESTION_MIFID_TO_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_12>

Do you agree to the proposed timeline? If not, please explain why and present your proposal.
<ESMA_QUESTION_MIFID_TO_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_13>


CBA QUESTIONS
This first question aims at identifying the category of firm/entity you belong to. Please provide the total notional amount traded in derivatives (trading venues + OTC) in 2016 in thousands euros and the related total number of trades in the relevant boxes
<ESMA_QUESTION_MIFID_TO_14>
	Category 
	Number of employees 
	Total Notional traded 2016 (in thousands euros) 
	Total number of trades 2016

	EMIR Category 1
	[1-50]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[51-250]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[251-1000]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	>1000
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	EMIR Category 2
	[1-50]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[51-250]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[251-1000]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	>1000
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	EMIR Category 3
	[1-50]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[51-250]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[251-1000]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	EMIR Category 4
	[1-50]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[51-250]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[251-1000]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	>1000
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Trading Venue
	[1-50]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[51-250]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	[251-1000]
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	
	>1000
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_14>

Based on the draft RTS, which percentage of your derivative trading (notional amount and number of trades) do you expect to be captured by the TO? Please provide the data for derivatives globally, and then for interest rate derivatives and for credit default swaps, using 2016 trading data?
<ESMA_QUESTION_MIFID_TO_15>
	% of trading captured by the TO 

	Year 2016

	% of total notional amount traded in derivatives captured by the TO

	TYPE YOUR TEXT HERE


	% of total number of transaction in derivatives captured by the TO

	TYPE YOUR TEXT HERE


	% of total notional amount traded in interest rate derivatives captured by the TO

	TYPE YOUR TEXT HERE


	% of total number of transactions in interest rate derivatives captured by the TO

	TYPE YOUR TEXT HERE


	% of total notional amount traded in credit default swaps captured by the TO

	TYPE YOUR TEXT HERE


	% of total number of transactions in credit default swaps captured by the TO

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_15>


CBA Questions 16 and 17 are to be answered by investment firms and significant non-financial counterparties

Out of the trading activity expected to be captured by the TO, as identified under Q2, which % is already traded on an EU regulated market, an EU Multilateral Trading Facility (MTF), a US Swap Execution Facility (SEF) or another third-country trading venue?
<ESMA_QUESTION_MIFID_TO_16>
	Trading activity expected to be captured by the TO 
	Traded on a regulated market  
	Traded on an EU MTF 
	Traded on a US SEF
	Traded on another 3rd country venue

	% of total trading volume captured by the TO already traded on an EU trading venue, a US SEF or another third-country venue
 
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	% of total number of transactions captured by the TO already traded on an EU trading venue, a US SEF or another third-country venue

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_16>

Compliance with the TO may require some further trading arrangements. Which of the following statement would you consider relevant regarding the steps you might be taking to that end? Please add any comment as appropriate.
<ESMA_QUESTION_MIFID_TO_17>
	Arrangements contemplated to comply with the TO 

	Yes 
	No
	Comments

	1. Current membership/Direct Electronic Access (DEA) arrangements are sufficient to comply with the TO  
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	2. I intend to become a member/ participant/client of one (or multiple) EU trading venues for the first time

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	3. I intend to become a member/participant/client of additional EU trading venues 

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	4. I intend to seek access to EU trading venues through Direct Electronic Access (DEA) 

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	5. I intend to combine membership (2.or 3) with DEA (4.)

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	6. I am considering other arrangements; 
Please explain those arrangements in the Comments section 
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_17>

CBA Question 18 is to be answered by trading venues
Question 5: Which of the derivatives subject to the TO, based on the draft RTS, are currently available for trading on your trading venue? Do you consider extending trading on your venue to other derivatives subject to the TO?
<ESMA_QUESTION_MIFID_TO_18>
	Derivatives potentially subject to the TO currently available for trading on your venue
	Derivatives potentially subject to the TO that may become available for trading on your venue

	TYPE YOUR TEXT HERE







	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_18>

CBA Questions 19 to 22 are to be answered by all respondents 

Based on the draft RTS, which impacts do you expect from the TO in the short and medium term? Please elaborate as appropriate under Positive or Negative impact.
<ESMA_QUESTION_MIFID_TO_19>
	TO Impact 
	Positive Impact 
	Negative impact 

	Impact on your business model/ organisation/ client relationship 

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Impact on your revenues

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Impact on market structure (e.g. principal vs. agency trading etc).

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Impact on market liquidity and execution costs.
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Other impacts. Please elaborate  
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_19>

Is there any specific provision in the draft RTS that you would expect to be a source of significant cost? If so, please elaborate.
<ESMA_QUESTION_MIFID_TO_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_MIFID_TO_20>

Please provide an indication, even a rough one, of compliance costs (in thousands of euros).
<ESMA_QUESTION_MIFID_TO_21>
	Draft RTS on the TO 
	a. IT costs 
	b. Training costs
	c. Staff costs
	d. Other costs (please identify)
	Total costs ( if a., b, c or  d. are not available separately 

	One-off costs 

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE


	Recurring costs (on an annual basis}
	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE

	TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_21>

Taking into account the size of your firm, would you qualify overall compliance costs with the draft RTS as low, medium or high?
<ESMA_QUESTION_MIFID_TO_22>
	Please enter here “Low”, “Medium” or “High”
TYPE YOUR TEXT HERE



<ESMA_QUESTION_MIFID_TO_22>
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