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Response Form to the Consultation Paper 
Technical standards on reporting, data quality, data access and registration of Trade Repositories under EMIR REFIT			




Responding to this paper 
ESMA invites comments on all matters in this paper and in particular on the specific questions summarised in Annex 1. Comments are most helpful if they:
respond to the question stated;
indicate the specific question to which the comment relates;
contain a clear rationale; and
describe any alternatives ESMA should consider.
ESMA will consider all comments received by 19 June 2020. 
All contributions should be submitted online at www.esma.europa.eu under the heading ‘Your input - Consultations’. 
Instructions
In order to facilitate analysis of responses to the Consultation Paper, respondents are requested to follow the below steps when preparing and submitting their response:
Insert your responses to the questions in the Consultation Paper in the present response form. 
Please do not remove tags of the type <ESMA_QUESTION_CP_TSTR_1>. Your response to each question has to be framed by the two tags corresponding to the question.
If you do not wish to respond to a given question, please do not delete it but simply leave the text “TYPE YOUR TEXT HERE” between the tags.
When you have drafted your response, name your response form according to the following convention: ESMA_TSTR_nameofrespondent_RESPONSEFORM. For example, for a respondent named ABCD, the response form would be entitled ESMA_TSTR_ABCD_RESPONSEFORM.
Upload the form containing your responses, in Word format, to ESMA’s website (www.esma.europa.eu under the heading “Your input – Open Consultations”  “Consultation on MiFIR report on Systematic Internalisers in non-equity instruments”).
If you wish to provide comments on the definitions, formats, allowable values or reconciliation tolerances for the specific reporting fields, please use for that purpose the additional response form in excel format. 

Publication of responses
All contributions received will be published following the close of the consultation, unless you request otherwise. Please clearly and prominently indicate in your submission any part you do not wish to be publically disclosed. A standard confidentiality statement in an email message will not be treated as a request for non-disclosure. 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 not to disclose the response is reviewable by ESMA’s Board of Appeal and the European Ombudsman.

Data protection
Information on data protection can be found at www.esma.europa.eu under the heading Legal Notice.

Who should read this paper
All interested stakeholders are invited to respond to this consultation paper. In particular, responses are sought from financial and non-financial counterparties of derivatives, central counterparties (CCPs) and trade repositories (TRs), as well as from all the authorities having access to the TR data.
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General information about respondent
	Name of the company / organisation
	Bloomberg LP
	Activity
	Other Financial service providers

	Are you representing an association?
	☐
	Country/Region
	UK




Introduction
Please make your introductory comments below, if any
<ESMA_COMMENT_TSTR_1>
Bloomberg welcomes the opportunity to provide comments on this consultation paper. We support ESMA’s objectives of implementing EMIR REFIT whilst also improving existing reporting requirements under EMIR.  In this regard, we have made some concrete suggestions around identifers aimed at further improving the reporting regime. 
<ESMA_COMMENT_TSTR_1>







Questions 
Q1 : Do you see any other challenges with the information to be provided by NFC- to FC which should be addressed? In particular, do you foresee any challenges related to the FC being aware of the changes in the NFC status?

<ESMA_QUESTION_TSTR_1>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_1>

Q2 : Do you agree with the proposals set out in this section? If not, please clarify your concerns and propose alternative solutions.
<ESMA_QUESTION_TSTR_2>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_2>

Q3 : Do you need any further clarifications regarding the scenario in which the FC and NFC- report to two different TRs?
<ESMA_QUESTION_TSTR_3>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_3>

Q4 : Are there any other aspects related to the allocation of responsibility of reporting that should be covered in the technical standards? If so, please clarify which and how they should be addressed.
<ESMA_QUESTION_TSTR_4>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_4>

Q5 : Do you see any other challenges with the information by NFC- to FC of their decision to perform the reporting of OTC derivatives which should be addressed?
<ESMA_QUESTION_TSTR_5>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_5>

Q6 : Do you agree with the proposals set out in this section? If not, please clarify your concerns and propose alternative solutions.
<ESMA_QUESTION_TSTR_6>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_6>

Q7 : Do you see any issues with the approach outlined above? Do you see any other challenges with the delegation of reporting which should be addressed?
<ESMA_QUESTION_TSTR_7>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_7>

Q8 : Which errors or omissions in reporting should, in your view, be notified to the competent authorities? Do you see any major challenges with such notifications to be provided to the competent authorities? If yes, please clarify your concerns.
<ESMA_QUESTION_TSTR_8>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_8>

Q9 : Do you see any issues with the approach outlined above? Do you see any other challenges with the reconciliation of trades which should be addressed?
<ESMA_QUESTION_TSTR_9>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_9>

Q10 : Do you see any other data quality issues which should be addressed?
<ESMA_QUESTION_TSTR_10>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_10>

Q11 : Do you agree with the proposed technical format, ISO 20022, as the format for reporting? If not, what other reporting format would you propose and what would be the benefits of the alternative approach?
<ESMA_QUESTION_TSTR_11>
Yes we would support the use of ISO 20022 for reporting.  ISO 20022 provides the best basis for a consistent reporting framework covering various regulations, and provides a suitable repository for the critical data elements (CDE) which have been agreed at the international level. We would also suggest that ESMA engage with FIX Protocol to understand how going forward FIX messaging might provide a viable alternative syntax, compatible with ISO 20022, thus helping to reduce the costs for firms in terms of implementation.
<ESMA_QUESTION_TSTR_11>

Q12 : Do you foresee any difficulties related to reporting using an ISO 20022 technical format that uses XML? If yes, please elaborate.
<ESMA_QUESTION_TSTR_12>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_12>

Q13 : Do you expect difficulties with the proposed allocation of responsibility for generating the UTI?
<ESMA_QUESTION_TSTR_13>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_13>

Q14 : Is any further guidance needed with respect to the generation and exchange of the UTI for derivatives reported at position level?
<ESMA_QUESTION_TSTR_14>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_14>

Q15 : Is it clear which entity should generate the UTI for the derivatives that are executed bilaterally and brought under the rules of the market (‘XOFF’)? Are there any other scenarios where it may be unclear whether a derivative is considered to be “centrally executed”? Please list all such specific scenarios and propose relevant clarifications in this respect.
<ESMA_QUESTION_TSTR_15>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_15>

Q16 : Should the hierarchy on UTI generation responsibility include further rules on how to proceed when the responsibility for generating the UTI is allocated to an entity (e.g. trading venue or a CCP) from a jurisdiction that has not implemented the UTI guidance?
<ESMA_QUESTION_TSTR_16>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_16>

Q17 : Should the hierarchy on UTI generation responsibility include more explicit rules for the case of the delegated reporting? If so, propose a draft rule and its placement within the flowchart.
<ESMA_QUESTION_TSTR_17>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_17>

Q18 : Which policy option presented in the flowchart do you prefer? Please elaborate on the reasons why in your reply.
<ESMA_QUESTION_TSTR_18>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_18>

Q19 : Is the additional clarification concerning the sorting of the alphanumerical strings needed? If so, which should method of sorting should be considered?
<ESMA_QUESTION_TSTR_19>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_19>

Q20 : Are there any other rules that should be added to the hierarchy on UTI generation responsibility? To the extent that such rules are not contradictory to the global UTI guidance, please provide specific proposals and motivate why they would facilitate the generation and/or exchange of the UTIs.
<ESMA_QUESTION_TSTR_20>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_20>

Q21 : Do you support including more specific rules provision on the timing of the UTI generation? If so, do you prefer a fixed deadline or a timeframe depending on the time of conclusion of the derivative? In either case, please specify what would be in your view the optimal deadline/timeframe. Please elaborate on the reasons why in your response.
<ESMA_QUESTION_TSTR_21>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_21>

Q22 : Do you expect issues around defining when you will need to use a new UTI and when the existing UTI should be used in the report? Are there specific cases that need to be dealt with?
<ESMA_QUESTION_TSTR_22>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_22>

Q23 : Do you expect any challenges related to the proposed format and/or structure of the UTI? If yes, please elaborate on what challenges you foresee.
<ESMA_QUESTION_TSTR_23>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_23>

Q24 : Do you have any comments concerning the use of ISINs as product identifiers under EMIR for the derivatives that are admitted to trading or traded on a trading venue or a systematic internaliser?
<ESMA_QUESTION_TSTR_24>
We regard the use of ISINs in the derivatives space as having been misconceived from the start. We note with regret that ESMA states that it is inclined to continue with the use of ISINs for certain types of derivative products in EMIR reporting. 
We particularly would like to comment on the following statement which ESMA makes as justification for this approach:
‘This decision is also supported by the fact that ISINs fulfil the necessary conditions for the product identifier (such as uniqueness, persistence, consistency, neutrality, reliability, open source, scalability, accessibility, availability at a reasonable cost basis, appropriate governance framework).’ 

We do not believe that this represents an accurate statement of reality.
We also note that the concepts of “open source” and “availability at a reasonable cost basis” are in direct conflict with each other.  Open source, by definition does not carry a cost in regards to availability.
Open Source:
ISINs are not available as open source identifiers. In most cases, including in the derivatives space, fees need to be paid to obtain an ISIN. In addition, the way in which ISINs once assigned are used can be subject to licence restrictions associated with the payment of fees.  
These fees include limits regarding the number of ISINs that can be accessed, the number of ISINs that can be physically stored in databases, redistribution based on firm type and purpose, as well as associated data.
So for example the OTC ISINs issued by the Derivatives Service Bureau (DSB) are not free to access intra-day – only at end of day, and trading venues which require ISINs must pay an annual fee both to obtain the ISINs and to view the complete intra-day OTC ISIN file. 
Other derivatives ISINs in respect of listed derivatives are issued very often on a block basis, for which a charge is made by national numbering agencies.  
All ISINs included in the consolidated feed from the Association of National Numbering Agencies (ANNA) are subject to licensing conditions for use and re-distribution.
Accessibility, Open Source, Reasonable Cost
There are no freely available bulk or API-based methods to access ISINs.  It is true that single ISINs can be searched for and retrieved for free.  But this is a highly manual process, and does not fit the characterizations of open, scalable, or accessible.  Further, ANNA consistently claims that ISINs can be accessed by accessing the individual Numbering Agency’s websites.  This harkens back to before 2000, when ANNA provided ISINs through the GIAM system that was deemed insufficient for the industry.  Especially for smaller firms, managing over 140 individual access points to obtain or validate an ISIN number, and only being able to do this manually on a single ISIN-by-ISIN basis imposes significant costs and barriers to equal access and transparency for the market.
Where bulk access is provided, the identifiers are bundled with other data not associated with the ISO 6166 standard, and have intellectual property considerations attached, such that the ISIN itself is not available on its own or without restrictions related to the IP rights.
Consistency and Governance Framework
Further, it has already been conclusively proven that ISINs do not consistently nor completely cover all asset types, particularly listed futures and options, benchmarks and indicies, or the vast array of loan type instruments such as CLO’s.
Coverage is highly dependent, by individual marketplace and jurisdiction covered by a particular National Numbering Agency.  The ability to cover different asset types depends on the type of business the Numbering Agency in question operates.  Where the issuer is a Central Securities Depository, in many cases they do not issue ISINs for instruments they do not accept in the depository system.  Where the issuer is an Exchange, it may not issue ISINs for instruments they do not trade, unless they also operate a data vendor business, therefore providing them a monopoly position in their marketplace.
Industry users have no say in the final costs and commercial terms for ISINs, as industry users are not represented on the controlling boards of ANNA or the ANNA DSB, and are not permitted to be represented. 
Given this lack of industry involvement in the pricing and commercial model surrounding the issuance of ISINs, it cannot be said that ISIN comes with an ‘appropriate commercial framework’. This continues to be of concern given that the industry has no choice of providers in order to obtain ISINs under regulatory mandate in the EU.  
We would also point out that the ISIN regime for OTC instruments post MiFID II/MiFIR, as implemented, has not delivered transparency.  As has been noted repeatedly we have the situation whereby different ISINs refer to the same products while in other cases different products have multiple ISINs.  Partly this is down to the drive to use ISINs as effectively a transaction level identifier for the operation of OTC derivative transaction reporting under MiFID II/MiFIR.
This implementation has resulted in knock-on impacts for transparency in EMIR and the aggregation of data. Such that we have the unsustainable situation whereby approaching 35 million ISINs have been issued just for OTC derivative products by the DSB in the past two years. This does not facilitate the transparency goals either of EMIR, or more widely of international regulators.
We would therefore suggest that ESMA move away from the use of ISINs as the sole product identification in EMIR allowable for reporting.  Where there are open and freely available identifiers these should also be allowed for use, under specific conditions.  Those conditions would consist of clear cross-referencing to any available ISIN or ISINs, where they exist, based on an authoritative source.  This would enable creation of a global cross-reference solution across all existing identifiers.
<ESMA_QUESTION_TSTR_24>

Q25 : Do you have any comments concerning the use of UPIs as product identifiers under EMIR? Should in your view UPI be used to identify all derivatives or only those that are not identified with ISIN under MiFIR? ?
<ESMA_QUESTION_TSTR_25>
Building on our answer to Q24 we suggest that ESMA phase out the use of ISIN as a product identifier in EMIR and replace it with UPI.  UPI as defined by international regulators is assigned at a more meaningful level than the current implementation of ISIN. 

ESMA mentions some form of linkage between ISIN and UPI based on a hierarchy concept.  However the ISIN standard is not built to enable hierarchies, and does not provide a ready framework whereby such linkage might be delivered.  Furthermore it is envisaged that the UPI will be a standalone ISO standard, not part of the existing ISO 6166 ISIN.

Other instrument identifier standards such as the Financial Instrument Global Identifier (FIGI) are already implemented to enable instrument hierarchies within a single standard, and this is something ESMA should consider if identifier hierarchies are considered helpful in this context.

In the immediate future, however, ESMA should focus on the implementation of the UPI as a primary identifier for derivative products of all types.  ESMA should not require that products are identified in EMIR reporting with both an ISIN and a UPI, where both could in theory be allocated.  Mandating both identifiers going forward would negate all the advantages of the UPI, and the role of the ISIN in such circumstances would be superfluous in terms of delivering the regulatory transparency which has so far alluded EMIR.

It should be noted that a meta data element of the UPI is the underlier, which will need to be identified using some kind of identification standard for financial instruments. 

ESMA needs to consider a broader range of options for how underliers are identified. In IRS products for example an underlier benchmark is often unlikely to have an ISIN assigned, but in most cases will have a Financial Instrument Global Identifier (FIGI).  ESMA should make provision for the use of FIGI in this attribute of the UPI going forward.

Finally it is important to note that our support for the UPI is conditional on a fairer and more effective governance model being in place than that for the OTC ISIN. The DSB has been chosen as the only issuer of UPIs and controller of the database of issued UPIs.  It is essential that proper industry involvement in the commercial governance of the UPI is forthcoming. We do not believe the current mechanism of “committees” provides real and meaningful governance.  It is also essential for both industry and regulatory authorities that a robust plan B is in place for if the DSB is not able to perform its duties.  

A second provider of UPI services in this space would provide greater assurance around service continuity, and potentially a greater incentive to keep costs down (as with the LEI scheme).
<ESMA_QUESTION_TSTR_25>

Q26 : Do you agree with the assessment of the advantages and disadvantages of the supplementary reporting of some reference data? Are there any other aspects that should be considered?
<ESMA_QUESTION_TSTR_26>
Once a UPI has been assigned, and the UPI and associated reference data is available in the reference database, then it would seem appropriate for firms not to be required to report the UPI data, which would be already available to authorities in the database.
Such a scheme of working requires that the metadata associated with the UPI is freely available from the designated UPI issuer.  It also pre-supposes that the UPI database issuer is operational.  Such reliance on a single supplier (as currently envisaged) is very problematic from both an operational and potentially governance perspective.
<ESMA_QUESTION_TSTR_26>

Q27 : Some of the instruments’ characteristics that are expected to be captured by the future UPI reference data are already being reported under EMIR, meaning that they have already been implemented in the counterparties’ reporting systems. If this data or its subset were continued to be required in trade reports under EMIR, what would be the cost of compliance with this requirement (low/moderate/high)? Please provide justification for your assessment. Would you have any reservations with regard to reporting of data elements that would be covered by the UPI reference data?
<ESMA_QUESTION_TSTR_27>
As per the previous answer ideally we do not see value in reporting the same information more than is necessary, however there are concerns surrounding over reliance on a single supplier.
Further, the technical reasoning for creating an identifier such as a UPI is to eliminate the need to communicate the same multiple data points.  Sending of multiple different data points inevitably leads to lower data quality, as the storage onward delivery of associated data can be problematic.  By creating a single object that can be used, this potential of data corruption is reduced through proper data maintenance at multiple authoritative sources.
<ESMA_QUESTION_TSTR_27>

Q28 : Do you foresee any issues in relation to inclusion in the new reporting standard that the LEI of the reporting counterparty should be duly renewed and maintained according to the terms of, any of the endorsed LOUs (Local Operating Units) of the Global Legal Entity Identifier System?
<ESMA_QUESTION_TSTR_28>
This would be in line with the practice under MiFID II/MiFIR and we would support that the LEI should be duly renewed and maintained.
<ESMA_QUESTION_TSTR_28>

Q29 : Do you foresee any challenges related to the availability of LEIs for any of the entities included in the Article 3 of the draft ITS on reporting?
<ESMA_QUESTION_TSTR_29>
All of these entities are eligible for LEIs and should in most cases already have them.  We would support regulatory encouragement for all LEIs involved in the reporting process to be appropriately maintained and renewed, not simply issued.
<ESMA_QUESTION_TSTR_29>

Q30 : Do you have any comments concerning ESMA approach to inclusion of CDEs into EMIR reporting requirements?
<ESMA_QUESTION_TSTR_30>
CDEs as defined by international regulators, bring critical standardisation into the trade reporting process, and we support their inclusion, and the fact that ESMA plans to follow them as closely as the requirements of EMIR reporting require.  Global aggregation based on good and consistent data is the end goal here, and this is a further reason why we would encourage ESMA to move away from the use of ISIN in EMIR reporting.
<ESMA_QUESTION_TSTR_30>

Q31 : Is the list of Action types and Event types complete? Is it clear when each of the categories should be used?
<ESMA_QUESTION_TSTR_31>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_31>

Q32 : Is it clear what is the impact of the specific Action Types on the status of the trade, i.e. when the trade is considered outstanding or non-outstanding?
<ESMA_QUESTION_TSTR_32>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_32>

Q33 : Is it clear what are the possible sequences of Action Types based on the Figure 1?
<ESMA_QUESTION_TSTR_33>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_33>

Q34 : Are the possible combinations of Action type and Event type determined correctly? Is their applicability at trade and/or position level determined correctly?
<ESMA_QUESTION_TSTR_34>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_34>

Q35 : Is the approach to reporting Compression sufficiently clear? If not, please explain what should be further clarified or propose alternatives.
<ESMA_QUESTION_TSTR_35>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_35>

Q36 : Do you agree with the proposal to include two separate action types for the provision of information related to the valuation of the contract and one related to margins?
<ESMA_QUESTION_TSTR_36>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_36>

Q37 : Do you agree with the proposal to include the Action Type “Revive”? Are there any further instances where this Action Type could be used? Are there any potential difficulties in relation to this approach?
<ESMA_QUESTION_TSTR_37>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_37>

Q38 : Is the approach to reporting at position level sufficiently clear? If not, please explain what should be further clarified?
<ESMA_QUESTION_TSTR_38>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_38>

Q39 : Are all reportable details (as set out in the Annex to the draft RTS on details of the reports to be reported to TRs under EMIR (Annex IV)) available for reporting at position level? If not, please clarify which data elements and why.
<ESMA_QUESTION_TSTR_39>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_39>

Q40 : Are there any products other than derivatives concluded on a venue and CfDs that may need to be reported at position level?
<ESMA_QUESTION_TSTR_40>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_40>

Q41 : Do you have any general comments regarding the proposed representation of the reporting requirements in the table of fields? Please use the separate excel table to provide comments on the specific fields in the table.
<ESMA_QUESTION_TSTR_41>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_41>

Q42 : Is the proposed definition adequate? Can you think of any cases where further clarification would be needed or further problems might be expected? What would you expect to be reported as effective date when the trade is not confirmed?
<ESMA_QUESTION_TSTR_42>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_42>

Q43 : Is the proposed definition adequate? Can you think of any cases where further clarification would be needed, or further problems might be expected? What would you expect to be reported as maturity date when the trade is not confirmed?
<ESMA_QUESTION_TSTR_43>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_43>

Q44 : Do you agree with the proposed definition? Are there any other aspects that should be covered in the technical standards?
<ESMA_QUESTION_TSTR_44>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_44>

Q45 : Do you agree with the proposed definition? Are there any other aspects that should be covered in the technical standards?
<ESMA_QUESTION_TSTR_45>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_45>

Q46 : Do you foresee any difficulties with the reporting of Event date? Please flag these difficulties if you see them.
<ESMA_QUESTION_TSTR_46>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_46>

Q47 : In relation to the format of the “client code”, do you foresee any difficulties with reporting using the structure and format of the code as recommended in the CDE guidance? If you do, please specify the challenges.
<ESMA_QUESTION_TSTR_47>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_47>

Q48 : Alternatively, would you prefer to replace the internal client codes with national identification number as defined in MIFIR transaction reporting? Please specify the advantages and disadvantages of both alternatives.
<ESMA_QUESTION_TSTR_48>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_48>

Q49 : Do you agree on the proposal to include this process in the draft RTS on procedures for ensuring data quality?
<ESMA_QUESTION_TSTR_49>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_49>

Q50 : Do you agree that one month is the good timespan between the notification by the counterparty to the TR the corporate restructuring event and the actual update of the LEI by the TR?
<ESMA_QUESTION_TSTR_50>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_50>

Q51 : Do you agree on the fact that transactions that have already been terminated at the date when the TR is updating the LEIs should be included in the process?
<ESMA_QUESTION_TSTR_51>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_51>

Q52 : In the case of transactions where an impacted entity is identified in any role other than the reporting counterparty (e.g. Counterparty 2, Broker etc), when  the TRs should inform the reporting counterparties of the change in the identifier of that entity?
<ESMA_QUESTION_TSTR_52>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_52>

Q53 : Which entity should identify all transactions that should be amended due to a partial modification of the identifier of an entity?
<ESMA_QUESTION_TSTR_53>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_53>

Q54 : In cases where the counterparty is not responsible and legally liable for reporting transactions, which entity should be in charge of notifying the TR and what should be the related requirements between the counterparty itself and the entity who is responsible and legally liable for the reporting?
<ESMA_QUESTION_TSTR_54>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_54>

Q55 : Do you see any other challenges related to LEI updates due to mergers and acquisitions, other corporate restructuring events or where the identifier of the counterparty has to be updated from BIC (or other code) to LEI because the entity has obtained the LEI?
<ESMA_QUESTION_TSTR_55>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_55>

Q56 : In relation to the field “Beneficiary ID”, do you have any concerns regarding the elimination of this field? Based on your reporting experience, which trading scenario may be missed if this field is eliminated, with exception of the cases explained in Q&A General Question 1 (c)?
<ESMA_QUESTION_TSTR_56>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_56>

Q57 : In relation to the field “Trading capacity”, do you have any concerns regarding the elimination of this field? Based on your reporting experience, which trading scenario may be missed if this field is eliminated?
<ESMA_QUESTION_TSTR_57>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_57>

Q58 : In relation to the “Direction of trade”, do you foresee any difficulties with the adoption of CDE guidance approach? Please provide a justification for your response.
<ESMA_QUESTION_TSTR_58>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_58>

Q59 : Are there any products for which the direction of the trade cannot be determined according to the rules proposed in the draft technical standards (based on the CDE guidance)? If so, please specify the products and propose what rules should be applied.
<ESMA_QUESTION_TSTR_59>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_59>

Q60 : Do you foresee any difficulties with reporting in case the value “Intent to clear” is not included in the list of allowable values for Field « Cleared » ? Please motivate your answer.
<ESMA_QUESTION_TSTR_60>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_60>

Q61 : Do you have any other comments concerning the fields related to clearing?
<ESMA_QUESTION_TSTR_61>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_61>

Q62 : The timely confirmation requirement applies only to non-cleared OTC contracts. However, under the rules in force, the confirmation timestamp and confirmation means are reported also for ETD derivatives by some counterparties, leading to problems with reconciliation of the reports. ESMA proposes to clarify that the abovementioned fields should be reported only for OTC non-cleared derivatives. Do you agree with the proposed approach for clarifying the population of the fields “Confirmation timestamp” and “Confirmation means”? Please motivate your response.
<ESMA_QUESTION_TSTR_62>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_62>

Q63 : Do you have any comments concerning the fields related to settlement?
<ESMA_QUESTION_TSTR_63>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_63>

Q64 : Do you have any comments concerning the proposed way of reporting of the trading venue?
<ESMA_QUESTION_TSTR_64>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_64>

Q65 : Do you foresee any difficulties related to the proposal for reporting the data elements related to the regular payments?
<ESMA_QUESTION_TSTR_65>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_65>

Q66 : Do you agree to leave the valuation fields unchanged? If not, what changes do you propose?
<ESMA_QUESTION_TSTR_66>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_66>

Q67 : Do you agree that the contract value is most relevant for authorities when reported as the IFRS 13 Fair Value without applying valuation adjustments?
<ESMA_QUESTION_TSTR_67>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_67>

Q68 : Do you anticipate practical issues with reporting IFRS 13 Fair Value without applying valuation adjustments? If so, what measures can be taken to address these or what alternative solutions can be considered (that would ensure consistent reporting of valuation by the counterparties)?
<ESMA_QUESTION_TSTR_68>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_68>

Q69 : Is more guidance needed for the determination of the “valuation type”, e.g. similar to the guidance provided in the CDE guidance on page 41-42?
<ESMA_QUESTION_TSTR_69>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_69>

Q70 : Do you agree that the fields IM/VM Posted/Received fields are provided in with both a pre- and post-haircut value?
<ESMA_QUESTION_TSTR_70>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_70>

Q71 : Do you agree to change the format of the collateralisation field to one that is compatible with single sided reporting?
<ESMA_QUESTION_TSTR_71>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_71>

Q72 : Do you agree that the fields “Counterparty rating trigger indicator” and “Counterparty rating threshold indicator” are added?
<ESMA_QUESTION_TSTR_72>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_72>

Q73 : Do you agree that a single A rating is the most relevant trigger for the “Counterparty rating threshold indicator” field?
<ESMA_QUESTION_TSTR_73>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_73>

Q74 : Is it possible to separate the value of a collateral portfolio exclusively for derivatives?
<ESMA_QUESTION_TSTR_74>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_74>

Q75 : Are there any limitations with regard to ESMA’s proposed adjustments to these EMIR reporting fields? If so please specify what the limitations are and how they could be overcome?
<ESMA_QUESTION_TSTR_75>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_75>

Q76 : Do you think that there are other additional fields which would be necessary to fully understand the price of a derivative?
<ESMA_QUESTION_TSTR_76>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_76>

Q77 : Are there any further pieces of clarification in relation to these fields (beyond the information in the definitions in the annex) which could be added to the amended standards to ensure reporting is done in a consistent manner? If so, please expand on how ESMA can ensure the standards are clear to reporting entities and reduce ambiguity with regard to what should be reported for different fields.
<ESMA_QUESTION_TSTR_77>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_77>

Q78 : Do you agree with the clarification in relation to the approach to populating fields which require reference to a fixed rate? If you believe that an alternative approach would be more effective and ensure a consistent approach is followed by reporting counterparties, please explain that approach.
<ESMA_QUESTION_TSTR_78>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_78>

Q79 : Should there be any further guidance provided in relation to the population of the ‘notional’ field on top of the content of the CDE guidance? What should this guidance say? Do you foresee any difficulties with reporting of notional in line with the CDE guidance?
<ESMA_QUESTION_TSTR_79>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_79>

Q80 : Is the guidance provided in ESMA Q&A TR 41 clear? Should any further guidance be provided in addition to ESMA Q&A TR 41?
<ESMA_QUESTION_TSTR_80>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_80>

Q81 : Do you foresee any challenges with the interpretation of the EMIR data should the fields “Quantity” and “Price multiplier” be removed? In case these fields are maintained, should there be further clarity as to what should be reported therein? What should this guidance say? Should this guidance be per asset class? Should this guidance distinguish between OTC and ETD derivatives?
<ESMA_QUESTION_TSTR_81>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_81>

Q82 : Do you foresee any challenges with reporting of the Total notional quantity?
<ESMA_QUESTION_TSTR_82>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_82>

Q83 : Which of the two described approaches to reporting the notional amount schedules is preferable? Please motivate your view.
<ESMA_QUESTION_TSTR_83>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_83>

Q84 : Do you foresee challenges in relation to the proposed approach for reporting of Delta? Are there any challenges regarding the reporting of Delta every time there is a valuation update?
<ESMA_QUESTION_TSTR_84>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_84>

Q85 : Do you agree with the proposal for reporting of attachment and detachment point?
<ESMA_QUESTION_TSTR_85>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_85>

Q86 : Do you consider that the fields Attachment point and Detachment point serve to report additional data or are applicable to other products than those foreseen in the CDE guidance?
<ESMA_QUESTION_TSTR_86>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_86>

Q87 : Do respondents believe that any of these new fields would be problematic to report? If so, please explain why.
<ESMA_QUESTION_TSTR_87>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_87>

Q88 : Do you foresee any difficulties related to reporting of the additional fields for package transactions? Please motivate your reply.
<ESMA_QUESTION_TSTR_88>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_88>

Q89 : Do you foresee any difficulties related to the reporting of prior UTI? Please motivate your reply.
<ESMA_QUESTION_TSTR_89>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_89>

Q90 : Do you foresee any difficulties related to the reporting of PTRR ID? Please motivate your reply. Are you aware of alternative solutions that would enable regulators to link derivatives entering into and resulting from the same post-trade risk reduction event? Please provide details of such solutions.
<ESMA_QUESTION_TSTR_90>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_90>

Q91 : Do you foresee any difficulties related to the generation and reporting of the PTRR ID for cleared derivatives? Please motivate your reply.
<ESMA_QUESTION_TSTR_91>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_91>

Q92 : Do you see a need for further adjustment of the reporting requirements to allow for effective reporting of PTRR events, in addition to the ones proposed in the section 4.4.11.3?
<ESMA_QUESTION_TSTR_92>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_92>

Q93 : Do you foresee any difficulties related to the reporting of position UTI in the reports pertaining to the derivatives included in a position? Please motivate your reply.
<ESMA_QUESTION_TSTR_93>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_93>

Q94 : Do you foresee any difficulties related to the reporting of any of the additional data elements related to custom baskets? Please motivate your reply.
<ESMA_QUESTION_TSTR_94>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_94>

Q95 : With regard to reporting of delivery interval times, which alternative do you prefer: (A) reporting in UTC time or (B) reporting in local time? Please provide arguments.
<ESMA_QUESTION_TSTR_95>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_95>

Q96 : Are you currently reporting derivatives on crypto-assets under EMIR? If so, please describe how they are reported. In particular, please clarify how do you identify and classify these derivatives in the reports under EMIR?
<ESMA_QUESTION_TSTR_96>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_96>

Q97 : Would you see the need to add further reporting details or amend the ones envisaged in the table of fields (see Annex V) in order to enable more accurate, comprehensive and efficient reporting of derivatives on crypto-assets?
<ESMA_QUESTION_TSTR_97>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_97>

Q98 : Do you support the proposal that reports pertaining to the derivatives outstanding on the reporting start date should be updated in order to ensure consistent level of quality of data and limit the operational challenges?
<ESMA_QUESTION_TSTR_98>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_98>

Q99 : Do you foresee challenges with the update of reports pertaining to outstanding derivatives in line with the revised requirements? If so, please describe these challenges. In particular, if they relate to some of the newly added or amended reporting fields, please mention these fields.
<ESMA_QUESTION_TSTR_99>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_99>

Q100 : Do you think that additional time after the reporting start date should be granted for the counterparties to update the reports pertaining to the outstanding derivatives? If so, how much additional timeline would be required?
<ESMA_QUESTION_TSTR_100>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_100>

Q101 : Do you agree with the proposed timelines for implementation, i.e. 18 months from the entry into force of the technical standards?
<ESMA_QUESTION_TSTR_101>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_101>

Q102 : Do you agree with the proposed framework for verification of data submission? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_102>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_102>

Q103 : Are there any additional aspects that would need to be clarified or specified with regards to the verification of logical integrity of submissions with different Action types such as “Revive”? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_103>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_103>

Q104 : Do you consider that the proposed procedure will allow the TRs to verify the compliance by the reporting counterparty or the submitting entity with the reporting requirements, and the completeness and correctness of the data reported under Article 9 EMIR? If not, what other aspects should be taken into account? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_104>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_104>

Q105 : Are there any additional aspects that would need to be clarified or specified with regards to the updates to the LEI that are to be performed by the TRs? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_105>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_105>

Q106 : Are there any other aspects that should be considered with regards to the scope and start of the reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_106>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_106>

Q107 : Are there any aspects related to the intra-TR reconciliation that need to be clarified?  Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_107>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_107>

Q108 : What additional aspects with regards to inter-TR reconciliation will need to be considered? Should additional fields be considered for pairing? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_108>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_108>

Q109 : What other aspects should be considered to ensure the integrity of the number and values of the reconciled derivatives? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_109>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_109>

Q110 : What other aspects should be considered to reduce data transformation and format issues in the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_110>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_110>

Q111 : What other aspects should be taken into account with regards to the timeline for completion of the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_111>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_111>

Q112 : Do you agree with the proposed approach to establish tolerances for certain fields?  Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_112>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_112>

Q113 : Do you agree with the proposed set of fields? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_113>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_113>

Q114 : Do you foresee any problem in the reconciliation of field “Valuation amount”? How should the valuation amount be reconciled in the case of derivatives which are valued in different currency by the counterparties, such as currency derivatives? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_114>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_114>

Q115 : Do you agree with excluding the newly added fields from the first stage of the inter-TR reconciliation process? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_115>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_115>

Q116 : Do you consider that any additional requirement in relation with the policies and procedures referred to in Article 78(9) EMIR needs to be added to ensure better performance of the data transfer by TRs? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_116>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_116>

Q117 : Do you agree with the proposed framework for rejection responses? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_117>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_117>

Q118 : Do you agree with the proposed framework for reconciliation responses? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_118>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_118>

Q119 : Do you agree with the suggested reconciliation categories? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_119>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_119>

Q120 : Are there any relevant aspects related to the application of action type “Revive” that should be considered for the purposes of carrying out the reconciliation process?
<ESMA_QUESTION_TSTR_120>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_120>

Q121 : Are there any aspects that need to be further specified regarding the end-of-day reports to be provided to reporting counterparties, the entities responsible for reporting and, where relevant, the report submitting entities? Is there any additional information that should be provided to these entities to facilitate their processing of data and improve quality of data? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_121>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_121>

Q122 : Especially regarding the abnormal values, please indicate which of the two approaches you prefer and which other aspect should be taken into account. Please detail the reason for your response.
<ESMA_QUESTION_TSTR_122>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_122>

Q123 : Do you believe that there are any other aspects that need to be aligned between the current RTS on registration under SFTR and the ones under EMIR? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_123>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_123>

Q124 : Do you agree with the above proposals for provision of information in the case of extension of registration? Please elaborate on the reasons for your response.
<ESMA_QUESTION_TSTR_124>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_124>

Q125 : Do you believe that there are any other aspects that need to be covered by the draft ITS on registration under EMIR? Please detail the reasons for your response.
<ESMA_QUESTION_TSTR_125>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_125>

Q126 : Do you agree with the proposed amendments to the data access requirements with respect to the terms and conditions of data access?
<ESMA_QUESTION_TSTR_126>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_126>

Q127 : What other aspects need to be clarified with regards to the definition of elements for the establishment of direct and immediate access to data?
<ESMA_QUESTION_TSTR_127>
TYPE YOUR TEXT HERE
<ESMA_QUESTION_TSTR_127>
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