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SHORT JUSTIFICATION

The proposal for a regulation on energy market integrity and transparency is necessary. 

It has become clear, a decade after the gradual liberalisation of the electricity and gas markets, 
that the power exchanges which have developed and the over-the-counter (OTC) contracts 
which have flourished virtually everywhere have never been impervious to attempts at market 
manipulation and insider dealing. There is no other explanation for certain electricity and gas 
price fluctuations, given that the depth and liquidity of the transnational energy markets were 
supposed to have a stabilising effect and to make prices more predictable. 

At the time, energy market liberalisation was vaunted by the Commission as a necessary step 
that would cut the cost of electricity and gas for consumers. In fact, the trend has been 
towards soaring prices, and the concept of ‘energy poverty’ has become associated with the 
move to liberalisation. 

Ensuring that the energy markets become more transparent, that they are better monitored and 
that anyone abusing them is traced and punished is thus more important than ever. 

In proposing specific regulatory provision for the energy markets, the Commission is 
acknowledging the specificity of those markets while, at the same time, advocating that they 
be governed by the same the rules on market abuse and insider dealing which apply on the 
financial markets.

The Commission proposal draws chiefly on Directive 2003/6/EC of the European Parliament 
and of the Council of 28 January 2003 on insider dealing and market manipulation (the 
Market Abuse Directive). However, the proposal also includes certain provisions designed to 
reinforce that directive, which take their inspiration from amendments that the Commission 
intends to propose as part of a scheduled review of it. A problem thus arises for the co-
legislators, as they are being asked, in the current proposal, to approve provisions which go 
further than the specific legislation currently in force. Confusion and conflict could 
potentially result if the co-legislators were, by chance, to accept the Commission’s proposals 
in relation to the energy market regulation and then reject all or part of an identical set of 
proposals for revision of the Market Abuse Directive. While the risk may be theoretical, it is 
not fantastical. 

The Commission proposes that the task of monitoring compliance be given to the newly 
operational Agency for the Cooperation of Energy Regulators (ACER) in Ljubljana. While it 
is logical for ACER to take on this new role, it will have to be given the necessary equipment 
and staff. 

It is also of paramount importance that cooperation not only between the national regulatory 
authorities and ACER but also between the national financial market regulators and the 
European Securities and Markets Authority (ESMA) should be as close as possible so that the 
wholesale energy market can be monitored effectively. 
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It must also be ensured that market operators who break the rules are punished. The penalties 
to be set by the national authorities must serve as a deterrent to fraud, which means they must 
outweigh would-be perpetrators’ anticipated gains. 

In a recent communication on the need for tougher penalties in the financial services sector 
(COM(2010)716), the Commission states: ‘Important divergences exist as to the minimum 
and maximum level of pecuniary sanctions provided for in national legislations and 
sometimes the maximum level is so low that the sanctions are unlikely to be sufficiently 
dissuasive.’

It continues: ‘To ensure that a fine has a sufficiently deterrent effect on a rational market 
operator, the possibility that an infringement will remain undetected must be offset by 
imposing fines which are significantly higher than the potential benefit deriving from a breach 
of the financial services legislation. In the financial sector, where a large number of potential 
offenders are cross-border financial institutions with very considerable turnovers, sanctions of 
a few thousand euros cannot be considered sufficiently dissuasive.’

What holds good for combating financial market abuses must necessarily apply in the same 
way on the energy markets.

The rapporteur supports the Commission proposal: the regulation is needed and it should 
come into force as soon as possible. 

AMENDMENTS

The Committee on Economic and Monetary Affairs calls on the Committee on Industry, 
Research and Energy, as the committee responsible, to incorporate the following amendments 
in its report:

Amendment 1

Proposal for a regulation
Recital 1 a (new)

Text proposed by the Commission Amendment

(1a) The goal of increased integrity and 
transparency of energy markets should be 
to foster open and fair competition in 
wholesale energy markets for the benefit 
of end consumers of energy.

Amendment 2
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Proposal for a regulation
Recital 4 a (new)

Text proposed by the Commission Amendment

(4a) In order to increase transparency in 
wholesale energy markets, the Agency for 
the Cooperation of Energy Regulators 
established by Regulation (EC) No 
713/2009 of the European Parliament and 
of the Council1 (The Agency) should 
introduce a registry of market 
participants.
________________
1 OJ L 211, 14.8.2009, p. 1

Amendment 3

Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) Behaviour which undermines the 
integrity of the energy market is currently 
not clearly prohibited on some of the most 
important energy markets.

(6) Behaviour which undermines the 
integrity of the energy market and can lead 
to higher prices to end consumers of 
energy is currently not clearly prohibited 
on some of the most important energy 
markets.

Amendment 4

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) Derivative trading and commodity 
trading are used together on wholesale 
energy markets. It is therefore important 
that the definitions of market abuse, which 
consists of insider trading and market 
manipulation, are compatible between 
derivatives and commodity markets.

(7) Derivative trading and commodity 
trading are used together on wholesale 
energy markets. It is therefore important 
that the definitions of market abuse, which 
consists of insider trading and market 
manipulation, are compatible between 
derivatives and commodity markets. The 
rules will apply to all transactions 
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concluded, whether directly or through 
intermediaries, on regulated markets, on 
multilateral trading facilities or over the 
counter.

Justification

It is essential that the rules should apply to all operators and to all transactions by major 
operators using all possible types of instrument.

Amendment 5

Proposal for a regulation
Recital 11

Text proposed by the Commission Amendment

(11) Specification of the definitions of 
inside information and market 
manipulation is necessary to account for 
the specificities of wholesale energy 
markets, which are dynamic and subject to 
change. The Commission should be 
empowered to adopt delegated acts in 
accordance with Article 290 of the Treaty 
in respect to such detailed rules.

(11) Specification of the definitions of 
inside information and market 
manipulation is necessary to account for 
the specificities of wholesale energy 
markets, which are dynamic and subject to 
change. Coherence with other relevant 
legal acts of the Union in the field of 
financial services, which is also dynamic 
and subject to change, should be ensured 
to avoid regulatory gaps. The Commission 
should be empowered to adopt delegated 
acts in accordance with Article 290 of the 
Treaty in respect to such detailed rules.
Before adopting a delegated act, the 
Commission should request comments 
from energy market operators and consult 
the energy sector authorities as well as the 
European Supervisory Authority 
(European Securities and Markets 
Authority) established by Regulation (EU) 
No 1095/2010 of the European 
Parliament and of the Council (ESMA). 
The European Parliament and the 
Council should be informed of the 
outcome of those consultations.

Justification

The process of preparing a delegated act must entail cooperation and the requisite level of 
transparency.
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Amendment 6

Proposal for a regulation
Recital 15

Text proposed by the Commission Amendment

(15) In order to ensure the necessary 
flexibility in collecting information on 
transactions in wholesale energy products, 
the Commission should be empowered to 
adopt delegated acts in accordance with 
Article 290 of the Treaty setting out the 
timing, form and content of the information 
which market participant are required to 
provide. Reporting obligations should not 
create unnecessary costs for market 
participants. Persons reporting transactions 
to a competent authority in accordance 
with the provisions of Directive 
2004/39/EC of the European Parliament 
and of the Council of 21 April 2004 on 
markets in financial instruments, and to 
trade repositories and competent 
authorities in accordance with the 
provisions of Regulation ../.. of the 
European Parliament and the Council on 
OTC derivatives, central counterparties and 
trade repositories should therefore not be 
subject to additional reporting obligations 
under this Regulation.

(15) In order to ensure the necessary 
flexibility in collecting information on 
transactions in wholesale energy products, 
the Commission should be empowered to 
adopt delegated acts in accordance with 
Article 290 of the Treaty setting out the 
timing, form and content of the information 
which market participant are required to 
provide. Reporting obligations should not 
create avoidable costs for market 
participants. Persons reporting transactions 
to a competent authority in accordance 
with the provisions of Directive 
2004/39/EC of the European Parliament 
and of the Council of 21 April 2004 on 
markets in financial instruments, and to 
trade repositories and competent 
authorities in accordance with the 
provisions of Regulation ../.. of the 
European Parliament and the Council on 
OTC derivatives, central counterparties and 
trade repositories should therefore not be 
subject to additional reporting obligations 
under this Regulation.

Justification

The term ‘avoidable costs’ is preferable to ‘unnecessary costs’. All regulatory arrangements 
generate costs, which nonetheless need to be kept as low as possible, notably by setting a ‘de 
minimis’ threshold.

Amendment 7

Proposal for a regulation
Recital 18
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Text proposed by the Commission Amendment

(18) Where information is not 
commercially sensitive, the Agency should 
be able to make that information available 
to market participants and the wider public. 
Such transparency can help build 
confidence in the market and help the 
development of knowledge about the 
functioning of wholesale energy markets.

(18) Where information is not 
commercially sensitive, the Agency should 
be able to make that information available 
to market participants and the wider public. 
Such transparency can help build 
confidence in the market and help the 
development of knowledge about the 
functioning of wholesale energy markets. 
In order to ensure greater transparency 
and public access to information on 
wholesale energy prices, the Agency 
should prepare monthly country-by-
country reports on price developments in 
energy wholesale markets.

Amendment 8

Proposal for a regulation
Recital 19

Text proposed by the Commission Amendment

(19) National regulatory authorities should 
be responsible for ensuring that this 
Regulation is enforced in the Member 
States. To this end they should have the 
necessary investigatory powers to allow 
them to carry out this task efficiently.

(19) National regulatory authorities should 
have a duty to enforce this Regulation in 
the Member States. To this end they should 
have the necessary investigatory powers to 
allow them to carry out this task 
efficiently.

Justification

It must be ensured that all the national authorities participate in combating abuses.

Amendment 9

Proposal for a regulation
Recital 23

Text proposed by the Commission Amendment

(23) It is important that the penalties for 
breaches of this Regulation are 
proportionate and dissuasive, and reflect 

(23) It is important that the penalties for 
breaches of this Regulation are 
proportionate and dissuasive, and reflect 
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the gravity of the infringements and the 
potential gains from trading on the basis of 
inside information and market 
manipulation. Recognising the interactions 
between trading in electricity and gas 
derivative products and trading in actual 
electricity and gas, the penalties for 
breaches of this Regulation should be in 
line with the penalties adopted by the 
Member States in implementing Directive 
2003/6/EC.

the gravity of the infringements and the 
potential gains from trading on the basis of 
inside information and market 
manipulation. To avoid regulatory 
arbitrage, whereby transactions take place 
where regulation is more flexible or 
tolerant with regard to penalties, the 
Commission should regularly review the 
situation. If necessary the Commission 
should propose minimum standards for 
penalties, with the aim of bringing about 
a harmonised system of penalties 
throughout the European Union.
Recognising the interactions between 
trading in electricity and gas derivative 
products and trading in actual electricity 
and gas, the penalties for breaches of this 
Regulation should be in line with the 
penalties adopted by the Member States in 
implementing Directive 2003/6/EC.

Amendment 10

Proposal for a regulation
Article 1 – paragraph 2 a (new)

Text proposed by the Commission Amendment

This Regulation shall apply to all 
participants in the markets concerned 
irrespective of whether they are from the 
EU or from third countries. The rules 
shall apply to all sales, purchases, 
production, supply, transportation and 
delivery of wholesale energy products.

Justification

It is useful to specify that the regulation will also apply to non-EU operators who participate 
in the energy markets, whatever the type of service they provide.

Amendment 11

Proposal for a regulation
Article 2 – point 1



PE460.918v04-00 10/22 AD\867666EN.doc

EN

Text proposed by the Commission Amendment

1. ‘inside information’ means precise
information which has not been made 
public, relating directly or indirectly to one 
or more wholesale energy products and 
which, if it were made public, could 
significantly affect the prices of such 
wholesale energy products;

1. ‘inside information’ means information 
of a precise nature which has not been 
made public, relating directly or indirectly 
to one or more wholesale energy products 
and which, if it were made public, could 
significantly affect the prices of such 
wholesale energy products;

For the purposes of applying the first 
subparagraph, information a reasonable 
market participant would be likely to use as 
part of the basis of his decision to enter 
into a transaction relating to a wholesale 
energy product is information which, if it 
were made public, would be likely to have 
a significant effect on the prices of such 
wholesale energy products. Such 
information includes information related to 
the capacity of facilities for production, 
storage, consumption or transmission of 
electricity or natural gas, as well as 
information which is required to be 
disclosed in accordance with legal or 
regulatory provisions at Union or national
level, market rules, and contracts or 
customs on the relevant wholesale energy 
market.

For the purposes of applying the first 
subparagraph, inside information means 
information which:

(a) is required to be made public in 
accordance with the provisions of 
Regulation (EC) No. 714/2009, 
Regulation (EC) No. 715/2009 or this 
Regulation, including guidelines, network 
codes or delegated acts adopted pursuant 
to those Regulations, or in accordance 
with other legislative or regulatory 
provisions at European Union level, in 
particular Directive 2009/72/EC of the 
European Parliament and of the Council 
of 13 July 2009 concerning common rules 
for the internal market in electricity1, and 
Directive 2009/73/EC of the European 
Parliament and of the Council of 13 July 
2009 concerning common rules for the 
internal market in natural gas2; or
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(b) a reasonable market participant would 
be likely to use as part of the basis of his 
decision to enter into transaction relating to 
a wholesale energy product, and which, if 
it were made public, would be likely to 
have a significant effect on the prices of 
such wholesale energy products. Such 
information includes information related to 
updated estimates of energy reserves, the 
capacity of facilities for production, 
storage, consumption or transmission of 
electricity or natural gas or LNG-facility, 
as well as information which is routinely 
made available to the relevant wholesale 
energy market, or required to be disclosed 
in accordance with legal or regulatory 
provisions at Union or national level, 
market rules, and contracts or customs on 
the relevant wholesale energy market.

______________
1 OJ L 211, 14.8.2009, p. 55.
2 OJ L 211, 14.8.2009, p. 94.

Amendment 12

Proposal for a regulation
Article 2 – point 2 – paragraph 1 - point a – indent 2

Text proposed by the Commission Amendment

– secure or attempt to secure, by a person 
or by persons acting in collaboration, the 
price of one or several wholesale energy 
products at an abnormal or artificial level, 
unless the person who entered into the 
transactions or issued the orders to trade 
establishes that his reasons for doing so are 
legitimate and that these transactions or 
orders to trade conform to accepted 
market practices on the wholesale energy 
market concerned; or

– secure or attempt to secure, by a person 
or by persons acting in collaboration, the 
price of one or several wholesale energy 
products at an abnormal or artificial level, 
unless the person who entered into the 
transactions or issued the orders to trade 
establishes that his reasons for doing so are 
legitimate; or
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Justification

Not all ‘accepted market practices’ are acceptable. It is precisely because certain ‘accepted’ 
market practices, such as withholding technically available production capacity, are 
unacceptable that the European Union intends to legislate.

Amendment 13

Proposal for a regulation
Article 2 – point 2 – paragraph 2

Text proposed by the Commission Amendment

By way of example, making it appear that 
the availability of electricity generation 
capacity or gas availability, or the 
availability of transmission capacity is 
other that the capacity which is actually 
physically available constitutes market 
manipulation.

Making it appear that the availability of 
electricity generation capacity or gas 
availability, or the availability of 
transmission capacity is other than the 
capacity which is actually physically 
available – inter alia by booking 
infrastructure for energy transport 
operators, which the operator in question 
does not intend to use – constitutes market 
manipulation.

Justification

The important thing is not to give ‘examples’ of market manipulation but clearly to prohibit 
such manipulation, including the overbooking of capacity.

Amendment 14

Proposal for a regulation
Article 3 – paragraph 4 – subparagraph 1

Text proposed by the Commission Amendment

Market participants shall publicly disclose 
inside information in respect of business or 
facilities which the participant concerned 
owns or controls or for which the 
participant is responsible for operational 
matters, either in whole or in part. Such 
information shall include information 
relevant to the capacity of facilities for 
production, storage, consumption or 
transmission of electricity or natural gas.

Market participants shall publicly, and in a 
timely manner, disclose inside information 
in respect of business or facilities which 
the participant concerned owns or controls 
or for which the participant is responsible 
for operational matters, either in whole or 
in part. Such information shall include 
information relevant to the capacity –
including capacity reductions following 
maintenance operations and relevant 
accidents – of facilities for production, 
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storage, consumption or transmission of 
electricity or natural gas.

Justification

Reductions in capacity can have a significant influence on the markets and are potential 
sources of manipulation.

Amendment 15

Proposal for a regulation
Article 3 – paragraph 2 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

The term ‘undertaking’ shall also cover 
related companies as defined by Articles 1 
and 2 of Seventh Council 
Directive 83/349/EEC of 13 June 1983 on 
consolidated accounts1.
______________
1 OJ L 193, 18.7.1983, p. 1.

Justification

The concept of an undertaking must be understood in its logical sense as including all the 
subsidiaries and companies in which the undertaking has a substantial share.

Amendment 16

Proposal for a regulation
Article 5 – paragraph 1

Text proposed by the Commission Amendment

1. In order to take account of future 
developments on wholesale energy 
markets, the Commission shall adopt 
delegated acts in accordance with Article 
15 and subject to conditions of Articles 16 
an 17, specifying the definitions set out at 
Article 2(1) to (5).

1. In order to take account of future 
developments on wholesale energy markets 
and to ensure consistency with changing 
legal acts of the Union on financial and 
energy services, the Commission shall 
adopt delegated acts in accordance with 
Article 15 and subject to conditions of 
Articles 16 and 17, specifying the 
definitions set out at Article 2(1) to (5).
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Justification

It must be ensured that all the relevant legal texts are consistent.

Amendment 17

Proposal for a regulation
Article 6 – paragraph 1

Text proposed by the Commission Amendment

1. The Agency shall monitor trading 
activity in wholesale energy products to 
detect and prevent trading based on inside 
information and market manipulation. It 
shall collect the data for assessing and 
monitoring wholesale energy markets as 
provided for in Article 7.

1. The Agency shall monitor trading 
activity in wholesale energy products, 
including OTC transactions inter alia 
with major end users of energy, to detect 
and prevent trading based on inside 
information and market manipulation. It 
shall collect the data for assessing and 
monitoring wholesale energy markets as 
provided for in Article 7.

Justification

The regulators must have a comprehensive overview of the market.

Amendment 18

Proposal for a regulation
Article 6 – paragraph 3 a (new)

Text proposed by the Commission Amendment

3a. The Agency shall on a monthly basis 
publish country-by country-reports on 
price developments in the wholesale 
electricity and gas  markets of the 
European Union.

Amendment 19

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. The Agency shall be provided with a 1. The Agency shall be provided directly
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record of wholesale energy market 
transactions, including orders to trade. The 
Commission shall adopt delegated acts in 
accordance with Article 15 and subject to 
conditions of Articles 16 and 17, laying 
down the timing, form and content in 
which this information is reported and,
where appropriate, defining thresholds for 
the reporting of transactions as well as 
specifying types of contracts for which 
transactions shall be reported.

and in a timely manner with a record of 
wholesale energy market transactions, 
including orders to trade. For the purpose 
of monitoring trading in wholesale energy 
markets, such collected data should 
enable the Agency to identify market 
abuses and to monitor the development of 
conditions under which market abuses are 
more likely or dangerous. The 
Commission shall adopt delegated acts in 
accordance with Article 15 and subject to 
conditions of Articles 16 and 17, laying 
down the timing, form and content in 
which this information is reported and 
defining thresholds for the reporting of 
transactions as well as specifying types of 
contracts for which transactions shall be 
reported.

Amendment 20

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

A ‘de minimis’ threshold shall be 
established to exempt from the reporting 
requirements operators which, by virtue 
of their size, are unlikely to influence the 
energy markets.

Justification

A ‘de minimis’ rule needs to be established in order to keep down the costs borne by SMEs.

Amendment 21

Proposal for a regulation
Article 7 – paragraph 1 – subparagraph 1 b (new)

Text proposed by the Commission Amendment

The Commission shall adopt delegated 
acts in accordance with Article 15 and 
subject to the conditions of Articles 16 
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and 17, specifying the ‘de-minimis’ 
threshold below which transactions are 
exempt from the information 
requirements because, in view of their 
small size, they cannot affect energy 
markets.

Amendment 22

Proposal for a regulation
Article 7 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4a. In adopting delegated acts pursuant to 
this Article, the Commission shall avoid 
imposing double information 
requirements and a disproportionate 
administrative burden by taking account 
of information requirements imposed by 
other relevant legal acts of the Union.

Amendment 23

Proposal for a regulation
Article 9 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

Where relevant, the Agency will comply 
with Regulation (EC) No 45/2001 of the 
European Parliament and of the Council of 
18 December 2000 on the protection of 
individuals with regard to the processing of 
personal data by the Community 
institutions and bodies and on the free 
movement of such data.

The Agency will comply with Regulation 
(EC) No 45/2001 of the European 
Parliament and of the Council of 
18 December 2000 on the protection of 
individuals with regard to the processing of 
personal data by the Community 
institutions and bodies and on the free 
movement of such data.
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Amendment 24

Proposal for a regulation
Article 10 – paragraph 1 – subparagraph 1

Text proposed by the Commission Amendment

1. National regulatory authorities shall 
ensure that the prohibitions set out in 
Articles 3 and 4 are applied.

1. National regulatory authorities shall 
have a duty to ensure that the prohibitions 
set out in Articles 3 and 4 are applied.

Justification

A duty must be imposed on all the national authorities to cooperate in combating market 
abuse and insider dealing.

Amendment 25

Proposal for a regulation
Article 10 – paragraph 1 – subparagraph 2 – introductory part

Text proposed by the Commission Amendment

Each Member State shall ensure that 
national regulatory authorities have the 
investigatory powers necessary for the 
exercise of this function. These powers 
shall be exercised in a proportionate 
manner. These powers may be exercised:

Each Member State shall ensure that 
national regulatory authorities have the 
investigatory powers necessary for the 
immediate exercise of this function. These 
powers shall be exercised in a 
proportionate manner. These powers may 
be exercised:

Amendment 26

Proposal for a regulation
Article 11 – paragraph 1 – subparagraph 2

Text proposed by the Commission Amendment

National regulatory authorities shall 
cooperate with the Agency and with each 
other for the purpose of carrying out their 
duties in accordance with this Regulation.

National regulatory authorities shall 
cooperate with the Agency and with each 
other for the purpose of carrying out their 
duties in accordance with this Regulation.
That cooperation may also take the form 
of regional cooperation between national 
regulatory authorities within the structure 
of the Agency in order to reflect market 
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realities.

Amendment 27

Proposal for a regulation
Article 11 – paragraph 2 – subparagraph 2

Text proposed by the Commission Amendment

Where a national regulatory authority 
suspects that acts which affect wholesale 
energy markets or the price of wholesale 
energy products in that Member State are 
being carried out in another Member State, 
it may request the Agency to take measures 
in accordance with paragraph 4.

Where a national regulatory authority 
suspects, or initial assessments and 
analysis by the Agency suggest that acts 
which affect wholesale energy markets or 
the price of wholesale energy products in 
that Member State are being carried out in 
another Member State, the national 
regulatory authority shall request the 
Agency to take measures in accordance 
with paragraph 4.

Amendment 28

Proposal for a regulation
Article 11 – paragraph 3 a (new)

Text proposed by the Commission Amendment

3a. In close cooperation with competent 
national regulatory and financial 
authorities, ESMA shall investigate 
potential loopholes in the existing 
supervision of energy-related financial 
markets and products, and take, where 
appropriate, all necessary measures to 
prevent market abuse.

Amendment 29

Proposal for a regulation
Article 12 – paragraph 2 – point c

Text proposed by the Commission Amendment

c) persons working or who have worked c) persons working or who have worked 
for the national regulatory authorities or 
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for the national regulatory authorities; other national authorities to which cases 
may be referred;

Justification

The requirement of professional secrecy must apply to all the authorities involved.

Amendment 30

Proposal for a regulation
Article 13

Text proposed by the Commission Amendment

The Member States shall lay down the 
rules on penalties applicable to 
infringements of the provisions of this 
Regulation and shall take all measures 
necessary to ensure that they are 
implemented. The penalties provided for 
must be effective, proportionate and 
dissuasive. The Member States shall notify 
those provisions to the Commission by... at 
the latest and shall notify it without delay 
of any subsequent amendment affecting
them.

The Member States shall lay down the 
rules on penalties applicable to 
infringements of the provisions of this 
Regulation and shall take all measures 
necessary to ensure that they are 
implemented. The penalties provided for 
must be effective, proportionate and 
dissuasive. They shall reflect the gravity of 
the infringements and shall considerably 
exceed the real or potential gains from 
illegal operations. The Member States 
shall notify those provisions to the 
Commission by... at the latest and shall 
notify it without delay of any subsequent 
amendment affecting them.

After all Member States have notified to 
the Commission their rules on penalties 
applicable to infringements of  this 
Regulation, the Commission shall once 
every three years review the effectiveness 
of national systems of penalties and 
evaluate the necessity of proposing 
minimum standards for penalties, with the 
aim of bringing about a harmonised 
system of penalties throughout the 
European Union. The Commission shall 
inform the European Parliament and the 
Council of the results of that evaluation.

Justification

The penalties must outweigh the potential gains.
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Amendment 31

Proposal for a regulation
Article 15 – paragraph 1 a (new)

Text proposed by the Commission Amendment

1a. Before adopting a delegated act, the 
Commission shall request comments from 
energy market operators and consult the 
energy sector authorities as well as 
ESMA. The European Parliament and the 
Council shall be informed of the outcome 
of those consultations.

Justification

The process of preparing a delegated act must entail cooperation and the requisite level of 
transparency.

Amendment 32

Proposal for a regulation
Article 16 – paragraph 2

Text proposed by the Commission Amendment

The institution which has commenced an 
internal procedure for deciding whether to 
revoke the delegation of powers shall 
inform the other institution and the 
Commission within a reasonable time 
before the final decision is taken, 
indicating the delegated powers which 
could be subject to revocation and possible 
reasons for a revocation.

The institution which has commenced an 
internal procedure for deciding whether to 
revoke the delegation of powers shall 
inform the other institution and the 
Commission within a reasonable time 
before the final decision is taken, 
indicating the delegated powers which 
could be subject to revocation.
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Amendment 33

Proposal for a regulation
Article 17 – paragraph 1

Text proposed by the Commission Amendment

The European Parliament and the Council 
may object to the delegated act within a 
period of two months from the date of 
notification. At the initiative of the 
European Parliament or the Council this 
period shall be extended by one month.

The European Parliament and the Council 
may object to the delegated act within a 
period of three months from the date of 
notification. At the initiative of the 
European Parliament or the Council this 
period shall be extended by three months.

Amendment 34

Proposal for a regulation
Article 17 a (new)

Text proposed by the Commission Amendment

Article 17 a

Agency staffing and resources

By 15 September 2011 at the latest, the 
Agency shall assess the staffing and 
resources needs arising from the 
assumption of its powers and duties in 
accordance with this Regulation and 
submit a report to the European 
Parliament, the Council and the 
Commission.



PE460.918v04-00 22/22 AD\867666EN.doc

EN

PROCEDURE

Title Energy market integrity and transparency

References COM(2010)0726 – C7-0407/2010 – 2010/0363(COD)

Committee responsible ITRE

Opinion by
       Date announced in plenary

ECON
16.12.2010

Rapporteur
       Date appointed

Robert Goebbels
18.1.2011

Discussed in committee 13.4.2011 9.5.2011

Date adopted 9.5.2011

Result of final vote +:
–:
0:

30
1
1

Members present for the final vote Burkhard Balz, Sharon Bowles, Udo Bullmann, Nikolaos Chountis, 
George Sabin Cutaş, Derk Jan Eppink, Diogo Feio, Markus Ferber, 
Elisa Ferreira, Vicky Ford, Ildikó Gáll-Pelcz, Jean-Paul Gauzès, Sven 
Giegold, Liem Hoang Ngoc, Gunnar Hökmark, Rodi Kratsa-
Tsagaropoulou, Philippe Lamberts, Werner Langen, Íñigo Méndez de 
Vigo, Anni Podimata, Antolín Sánchez Presedo, Olle Schmidt, Edward 
Scicluna, Peter Simon, Theodor Dumitru Stolojan, Kay Swinburne, 
Marianne Thyssen, Ramon Tremosa i Balcells

Substitute(s) present for the final vote Elena Băsescu, Sari Essayah, Robert Goebbels, Syed Kamall, Olle 
Ludvigsson, Siiri Oviir


