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Amendment 97
Jürgen Klute

Proposal for a regulation
Recital 1

Text proposed by the Commission Amendment

(1) The financial crisis has exposed 
weaknesses in the transparency of 
financial markets. Strengthening 
transparency is therefore one of the shared 
principles to strengthen the financial 
system as confirmed by the G20 
declaration in London on 2 April 2009. In 
order to strengthen the transparency and
improve the functioning of the internal 
market for financial instruments, a new 
framework establishing uniform 
requirements for the transparency of 
transactions in markets for financial 
instruments should be put in place. The 
framework should establish comprehensive 
rules for a broad range of financial 
instruments. It should complement 
requirements for the transparency of orders 
and transactions in respect of shares 
established in Directive 2004/39/EC of the 
European Parliament and the Council of 21 
April 2004.

(1) The recent financial crisis has once 
more proven that markets are by no 
means efficient. Rather the opposite is 
true. Under-regulated markets tend to 
become intransparent which leads to 
excessive speculation and the creation of 
economic bubbles with devastating socio-
economic effects. The objective of this 
review is to end harmful speculation and 
to support channelling savings into 
productive investment. Strengthening 
transparency is one of the shared principles 
to strengthen the financial system as 
confirmed by the G20 declaration in 
London on 2 April 2009. In order to 
strengthen the transparency and improve 
the functioning of the internal market for 
financial instruments, a new framework 
establishing uniform requirements for the 
transparency of transactions in markets for 
financial instruments should be put in 
place. The framework should establish 
comprehensive rules for a broad range of 
financial instruments. It should 
complement requirements for the 
transparency of orders and transactions in 
respect of shares established in Directive 
2004/39/EC of the European Parliament 
and the Council of 21 April 2004.

Or. en

Amendment 98
Robert Goebbels, Arlene McCarthy, Elisa Ferreira
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Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) Definitions of regulated market and 
MTF should be introduced and closely 
aligned with each other to reflect the fact 
that they represent the same organised 
trading functionality. The definitions 
should exclude bilateral systems where an 
investment firm enters into every trade on 
own account, even as a riskless 
counterparty interposed between the buyer 
and seller. The term ‘system’ encompasses 
all those markets that are composed of a set 
of rules and a trading platform as well as 
those that only function on the basis of a 
set of rules. Regulated markets and MTFs 
are not obliged to operate a ‘technical’
system for matching orders. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 
trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
‘buying and selling interests’ is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
The requirement that the interests be 
brought together in the system by means of 
non-discretionary rules set by the system 
operator means that they are brought 
together under the system's rules or by 
means of the system's protocols or internal 
operating procedures (including procedures 
embodied in computer software). The term 
‘non-discretionary rules’ means that these 
rules leave the investment firm operating 
an MTF with no discretion as to how 
interests may interact. The definitions 
require that interests be brought together in 

(6) Definitions of regulated market and 
MTF should be clarified and remain
closely aligned with each other to reflect 
the fact that they represent the same 
organised trading functionality. The 
definitions should exclude bilateral 
systems where an investment firm enters 
into every trade on own account, even as a 
riskless counterparty interposed between 
the buyer and seller. The term 'system'
encompasses all those markets that are 
composed of a set of rules and a trading 
platform as well as those that only function 
on the basis of a set of rules. Regulated 
markets and MTFs are not obliged to 
operate a 'technical' system for matching 
orders. A market which is only composed 
of a set of rules that governs aspects related 
to membership, admission of instruments 
to trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
'buying and selling interests' is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
To address one of the main ambiguities 
created by the original Directive, the 
definitions of Regulated markets and 
MTFs should not include any reference to 
a requirement on these trading venues.
The current requirements on these two 
venue types should be kept the same, but 
be presented separately from the 
definitions to ensure that the definition 
captures the trading functionality which 
then becomes subject to a clear set of 
rules. One of the important requirements 
concerns the obligation that the interests 
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such a way as to result in a contract, 
meaning that execution takes place under 
the system's rules or by means of the 
system's protocols or internal operating 
procedures.

be brought together in the system by means 
of non discretionary rules set by the
system operator, which means that they are 
brought together under the system's rules 
or by means of the system's protocols or 
internal operating procedures (including 
procedures embodied in computer 
software). The term 'non-discretionary 
rules' means that these rules leave the 
investment firm operating an MTF with no 
discretion as to how interests may interact. 
The definitions require that interests be 
brought together in such a way as to result 
in a contract, meaning that execution takes 
place under the system's rules or by means 
of the system's protocols or internal 
operating procedures.

Or. en

Justification

In the original MiFID, RM and MTF definitions were introduced for the first time, whereas 
now the definitions need to be re-visited to clarify any area that has been a source of 
uncertainty. Specifically, the inclusion of one of the requirements on RMs and MTFs –
nondiscretionary execution – in the definitions of these venues has been a major source of 
uncertainty and must be addressed. While the obligation of non-discretionary execution 
should remain as an obligation for both RMs and MTFs, it should not be included in the 
definition of either the RMs or MTFs to clearly separate the activity from the regime 
applicable to that activity.

Amendment 99
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) Definitions of regulated market and 
MTF should be introduced and closely
aligned with each other to reflect the fact 
that they represent the same organised 
trading functionality. The definitions 
should exclude bilateral systems where an 

(6) Definitions of regulated market, MTF
and OTF should be introduced to capture 
organised multilateral trading 
functionality. The definitions of regulated 
markets and MTFs should be aligned to 
reflect the fact they represent effectively
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investment firm enters into every trade on 
own account, even as a riskless 
counterparty interposed between the buyer 
and seller. The term ‘system’ encompasses 
all those markets that are composed of a set 
of rules and a trading platform as well as 
those that only function on the basis of a 
set of rules. Regulated markets and MTFs
are not obliged to operate a ‘technical’
system for matching orders. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 
trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
‘buying and selling interests’ is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
The requirement that the interests be 
brought together in the system by means of 
non-discretionary rules set by the system 
operator means that they are brought 
together under the system's rules or by 
means of the system's protocols or internal 
operating procedures (including procedures
embodied in computer software). The term 
‘non-discretionary rules’ means that these 
rules leave the investment firm operating 
an MTF with no discretion as to how 
interests may interact. The definitions 
require that interests be brought together 
in such a way as to result in a contract, 
meaning that execution takes place under 
the system's rules or by means of the 
system's protocols or internal operating 
procedures.

the same type of organised trading. The 
definition of OTF should be similar but 
should permit the operator of the OTF a 
greater degree of flexibility in how it sets 
its rules and procedures to ensure that it 
is able to capture all forms of organised 
multilateral trading that do not 
correspond to the categories of regulated 
market and MTF. The definitions should 
not exclude systems where the operator 
acts in a riskless principal capacity and is
interposed between the buyer and seller. 
The term 'system' encompasses all those 
markets that are composed of a set of rules 
and a trading platform as well as those that 
only function on the basis of a set of rules. 
Regulated markets, MTFs and OTFs are 
not obliged to operate a central order book
system for matching orders but may 
operate other trading protocols including 
systems whereby users are able to request 
quotes from multiple providers. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 
trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market, MTF or OTF within the meaning 
of this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market, MTF or OTF. The 
definitions require that buying and selling 
interests be brought together in such a 
way as to result in a contract, meaning 
that execution takes place under the 
system's rules or by means of the system's 
protocols or internal operating 
procedures. The term 'buying and selling 
interests' is to be understood in a broad 
sense and includes orders, quotes and 
indications of interest. Regulated markets 
and MTFs should be subject to a
requirement that the interests be brought 
together in the system by means of non 
discretionary rules set by the system 
operator means that they are brought 
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together under the system's rules or by 
means of the system's protocols or internal 
operating procedures (including procedures 
embodied in computer software). These
rules leave the regulated market or
investment firm operating an MTF with no 
discretion as to how interests may interact.

Or. en

Justification

All trading venues – RMs, MTFs and OTFs – should be subject to similar high-level 
requirements governing access and the execution of trades through the system. However, in 
order to ensure sufficient flexibility within the regime to capture Broker Crossing Networks 
and certain types of venues for the trading of standardised, liquid derivatives, it is necessary 
to allow the operators of OTFs a certain greater degree of flexibility in how they set their 
rules and procedures.

Amendment 100
Sylvie Goulard

Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) Definitions of regulated market and 
MTF should be introduced and closely 
aligned with each other to reflect the fact 
that they represent the same organised 
trading functionality. The definitions 
should exclude bilateral systems where an 
investment firm enters into every trade on 
own account, even as a riskless 
counterparty interposed between the buyer 
and seller. The term ‘system’ encompasses 
all those markets that are composed of a set 
of rules and a trading platform as well as 
those that only function on the basis of a 
set of rules. Regulated markets and MTFs 
are not obliged to operate a ‘technical’
system for matching orders. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 

(6) Definitions of regulated market and 
MTF should stay closely aligned with each 
other to reflect the fact that they represent 
the same organised trading functionality. 
The definitions should exclude bilateral 
systems where an investment firm enters 
into every trade on own account, even as a 
riskless counterparty interposed between 
the buyer and seller. The term 'system'
encompasses all those markets that are 
composed of a set of rules and a trading 
platform as well as those that only function 
on the basis of a set of rules. Regulated 
markets and MTFs are not obliged to 
operate a 'technical' system for matching 
orders. A market which is only composed 
of a set of rules that governs aspects related 
to membership, admission of instruments 
to trading, trading between members, 
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trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
‘buying and selling interests’ is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
The requirement that the interests be 
brought together in the system by means of 
non-discretionary rules set by the system 
operator means that they are brought 
together under the system's rules or by 
means of the system's protocols or internal 
operating procedures (including procedures 
embodied in computer software). The term 
‘non-discretionary rules’ means that these 
rules leave the investment firm operating 
an MTF with no discretion as to how 
interests may interact. The definitions 
require that interests be brought together in 
such a way as to result in a contract, 
meaning that execution takes place under 
the system's rules or by means of the 
system's protocols or internal operating 
procedures.

reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
'buying and selling interests' is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
To make the trading functionality of 
Regulated markets and MTFs explicit, the 
definitions of Regulated markets and 
MTFs should be subject to a clear set of 
rules. Hence, venue types' requirements 
should be stated separately. The 
requirements to be kept separately 
concerns the obligation that the interests 
be brought together in the system by means 
of non discretionary rules set by the 
system operator, which means that they are 
brought together under the system's rules 
or by means of the system's protocols or 
internal operating procedures (including 
procedures embodied in computer 
software). The term 'non discretionary
rules' means that these rules leave the 
investment firm operating an MTF with no 
discretion as to how interests may interact. 
The definitions require that interests be 
brought together in such a way as to result 
in a contract, meaning that execution takes 
place under the system's rules or by means 
of the system's protocols or internal 
operating procedures.

Or. en

Justification

To eliminate the loophole used by Broker Crossing Networks (BCNs) to circumvent the MTF 
definition. It is proposed to include an explicit difference between the function (i.e. to cross 
multilaterally) and the rules which have to be followed if a venue offers this type of trading 
(i.e. treat all client order equally and fairly in a non-discretionary manner). Today, BCNs are 
not following non-discretionary execution rules whereas they are doing the same business as 
MTFs. Regulated Markets and MTFs should be obliged to provide non-discretionary 
execution. However, the non-discretionary execution requirement should be eliminated from 
the definition of what is an MTF or regulated Market to close the current loophole which has 
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been used by BCNs. This fact should be clarified and explained in the recital so as to avoid 
ambiguity.

Amendment 101
Sirpa Pietikäinen

Proposal for a regulation
Recital 6

Text proposed by the Commission Amendment

(6) Definitions of regulated market and 
MTF should be introduced and closely 
aligned with each other to reflect the fact 
that they represent the same organised 
trading functionality. The definitions 
should exclude bilateral systems where an 
investment firm enters into every trade on 
own account, even as a riskless 
counterparty interposed between the buyer 
and seller. The term ‘system’ encompasses 
all those markets that are composed of a set 
of rules and a trading platform as well as 
those that only function on the basis of a 
set of rules. Regulated markets and MTFs 
are not obliged to operate a ‘technical’ 
system for matching orders. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 
trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
‘buying and selling interests’ is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
The requirement that the interests be 
brought together in the system by means of 
non-discretionary rules set by the system 
operator means that they are brought 
together under the system's rules or by 

(6) Definitions of regulated market and 
MTF should be clarified and closely 
aligned with each other to reflect the fact 
that they represent the same organised 
trading functionality. The definitions 
should exclude bilateral systems where an 
investment firm enters into every trade on 
own account, even as a riskless 
counterparty interposed between the buyer 
and seller. The term ‘system’ encompasses 
all those markets that are composed of a set 
of rules and a trading platform as well as 
those that only function on the basis of a 
set of rules. Regulated markets and MTFs 
are not obliged to operate a ‘technical’ 
system for matching orders. A market 
which is only composed of a set of rules 
that governs aspects related to 
membership, admission of instruments to 
trading, trading between members, 
reporting and, where applicable, 
transparency obligations is a regulated 
market or an MTF within the meaning of 
this Directive and the transactions 
concluded under those rules are considered 
to be concluded under the systems of a 
regulated market or an MTF. The term 
‘buying and selling interests’ is to be 
understood in a broad sense and includes 
orders, quotes and indications of interest. 
One of the important requirements 
concerns the obligation that the interests 
be brought together in the system by means 
of non-discretionary rules set by the system 
operator, which means that they are 
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means of the system's protocols or internal 
operating procedures (including procedures 
embodied in computer software). The term 
‘non-discretionary rules’ means that these 
rules leave the investment firm operating 
an MTF with no discretion as to how 
interests may interact. The definitions 
require that interests be brought together in 
such a way as to result in a contract, 
meaning that execution takes place under 
the system's rules or by means of the 
system's protocols or internal operating 
procedures.

brought together under the system's rules 
or by means of the system's protocols or 
internal operating procedures (including 
procedures embodied in computer 
software). The term ‘non-discretionary 
rules’ means that these rules leave the 
investment firm operating an MTF with no 
discretion as to how interests may interact. 
The definitions require that interests be 
brought together in such a way as to result 
in a contract, meaning that execution takes 
place under the system's rules or by means 
of the system's protocols or internal 
operating procedures.

Or. en

Amendment 102
Robert Goebbels, Leonardo Domenici, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading 
facility (OTF). This new category is 
broadly defined so that now and in the 
future it should be able to capture all types
of organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 
of existing venues. Consequently
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders. The new category also 

(7) In order to make European markets 
more transparent, safer, more efficient,
and to level the playing field between 
various venues offering trading services, it 
is necessary to clarify the existing 
categories of trading venues so that all 
functionally identical trading is subject to 
identical rules. These clarifications 
should cover all the major sources of 
ambiguity so that now and in the future the 
existing trading venues should be able to 
capture all types of organised execution 
and arranging of trading. Consequently, 
identical organisational requirements and 
transparency rules which support efficient 
price discovery as well as identical rules 
aimed at ensuring objective, non-
discretionary execution and non-
discriminatory access to the platforms
need to be applied. The clarifications of 
the RM, MTF and SI definitions should 
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encompasses systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. It shall not include facilities 
where there is no genuine trade execution 
or arranging taking place in the system, 
such as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services.

ensure that broker crossing systems, which 
can be described as internal electronic 
matching systems operated by an 
investment firm which execute client 
orders against other client orders, are 
regulated either as MTFs or SIs, 
depending on which trading functionality 
they have. The clarified definitions of 
RMs, MTFs and SIs should also 
encompass systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. By contrast, it shall not 
include facilities where there is no genuine 
trade execution or arranging taking place in 
the system, such as bulletin boards used for 
advertising buying and selling interests, 
other entities aggregating or pooling 
potential buying or selling interests, or 
electronic post-trade confirmation services, 
should continue to be defined as OTC. 

(This amendment (i.e. the deletion of 
"OTF") applies throughout the text. 
Adopting it will necessitate corresponding 
changes throughout including the 
definition in article 2.)

Or. en

Justification

This wording is needed to ensure that all trading platforms operated by market operators or 
investment firms are subject to proper market rules. The objective is not just to improve 
transparency and to level the playing field, but to ensure that all functionally identical trading 
will be subject to identical rules. As supported by the European Parliament in its December 
2010 Report on Dark Pools, there is no need for the creation of a new trading venue category 
for any asset class (i.e. OTF). Therefore the OTF category and subsequent requirements, 
including the inclusion of ‘OTF’ in all other parts of the proposal for all asset classes should 
be deleted. Instead, the existing definitions of the public markets’ categories (RM, MTF and 
SI) should be clarified and a clear definition of over-the-counter (OTC) transactions, which 
should not be subject to the public market rules, must be introduced. In the case of broker 
dealers' crossing networks, which have emerged in the last years exploiting a regulatory 
loophole of MiFID, they will have to either operate bilaterally as a SI - should they want to 
keep operating with non-discretionary execution - or operate multilaterally as an MTF. Non-
discretionary execution is one of the core principles of the original MiFID, but risks being 
eroded through the introduction of an OTF category which is differentiated from RMs and 
MTFs above all through the ability of its operators to carry out discretionary execution.
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Amendment 103
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading facility 
(OTF). This new category is broadly 
defined so that now and in the future it 
should be able to capture all types of 
organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 
of existing venues. Consequently 
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders. The new category also 
encompasses systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. It shall not include facilities 
where there is no genuine trade execution 
or arranging taking place in the system, 
such as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services.

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
multilateral trading services it is necessary 
to introduce a new category of organised 
trading facility (OTF). This new category 
is broadly defined so that now and in the 
future it should be able to capture all types 
of organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 
of existing venues. Consequently 
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders or against proprietary capital, 
where in the best interest of users of the 
system. The new category also 
encompasses those systems which should 
be eligible for trading clearing-eligible and 
sufficiently liquid derivatives but which do 
not correspond to the defining features of 
existing trading venues. It shall not 
include facilities where there is no genuine 
trade execution or arranging taking place in 
the system, such as bulletin boards used for 
advertising buying and selling interests, 
other entities aggregating or pooling 
potential buying or selling interests, or 
electronic post-trade confirmation services.

Or. en
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Justification

With respect to the requirement to trade standardised, liquid derivatives exclusively on 
trading venues, it is necessary to ensure a suitable range of trading venues. Some derivatives 
trading venues are already authorised and regulated as MTFs, and should be able to continue 
to be so following the implementation of MiFID/R. The OTF category should be capable of 
capturing all other forms of organised multilateral trading needed to support a well 
functioning and efficient market.

Amendment 104
Sylvie Goulard

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading 
facility (OTF). This new category is 
broadly defined so that now and in the 
future it should be able to capture all types 
of organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 
of existing venues. Consequently 
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders. The new category also 
encompasses systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. It shall not include facilities 
where there is no genuine trade execution 
or arranging taking place in the system, 
such as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 

(7) In order to make European markets 
more transparent and efficient, and to level 
the playing field between various venues 
offering trading services, it is necessary to 
make clear that venues that are in the 
same business have to be subject to the 
same rules. Now and in the future it the 
existing trading venues should be able to 
capture all types of organised execution 
and arranging of trading. Consequently 
same organizational requirements and 
transparency rules which support efficient 
price discovery should happen on 
platforms that provide identical rules on 
transparency, non-discretionary 
execution, non-discriminatory access, and 
full market surveillance. The definitions 
of the RM, MTF and SI should guarantee 
that broker crossing systems, which can be 
described as internal electronic matching 
systems operated by an investment firm 
which execute client orders against other 
client orders, are regulated either as 
MTFs or SIs, depending on which trading 
functionality they have, i.e. multilateral or 
bilateral. The new definitions of RMs, 
MTFs and SIs should also encompass
systems eligible for trading clearing-
eligible and sufficiently liquid derivatives. 
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selling interests, or electronic post-trade 
confirmation services.

However, facilities where there is no 
genuine trade execution or arranging taking 
place in the system, such as bulletin boards 
used for advertising buying and selling 
interests, other entities aggregating or 
pooling potential buying or selling 
interests, or electronic post-trade 
confirmation services, should continue to 
be defined as OTC.

Or. en

Justification

All trading platforms operated by market operators or investment firms should follow the 
same rules including transparency, non-discretionary execution, non-discriminatory access, 
and full market surveillance. A marketplace in which the individual platforms do not follow 
the same rules, in particular non-discretionary execution will endanger the trade price 
formation process and the investor protection.

Amendment 105
Sirpa Pietikäinen

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading 
facility (OTF). This new category is 
broadly defined so that now and in the 
future it should be able to capture all types 
of organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 
of existing venues. Consequently 
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 

(7) In order to make European markets 
more efficient and transparent and to level 
the playing field between various venues 
offering trading services it is necessary to 
make clear that venues that are in the
same business are subject to the same 
rules. The existing trading venues should 
be able to capture all types of organised 
execution and arranging of trading. 
Trading needs to be subject to proper 
market rules (i.e. transparency, non-
discretionary execution, non-
discriminatory access, and full market 
surveillance). Consequently the 
organisational requirements and 
transparency rules which support efficient 
price discovery should be the same and 
subject to proper market rules. The 
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operated by an investment firm which 
execute client orders against other client 
orders. The new category also 
encompasses systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. It shall not include facilities 
where there is no genuine trade execution 
or arranging taking place in the system, 
such as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services.

clarifications of the RM, MTF and SI 
definitions should ensure that broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders are regulated either as MTFs or 
SIs, depending on whether they do 
multilateral or bilateral trading 
respectively. The clarified definitions of 
RMs, MTFs and SIs should also 
encompass systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. By contrast, facilities where 
there is no genuine trade execution or 
arranging taking place in the system, such 
as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services, should continue 
being carried out on over-the-counter 
(OTC) basis.

Or. en

Amendment 106
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Recital 7

Text proposed by the Commission Amendment

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading facility 
(OTF). This new category is broadly
defined so that now and in the future it 
should be able to capture all types of 
organised execution and arranging of 
trading which do not correspond to the 
functionalities or regulatory specifications 

(7) In order to make European markets 
more transparent and to level the playing 
field between various venues offering 
trading services it is necessary to introduce 
a new category of organised trading facility 
(OTF). This new category is defined is 
defined in order to cover only cases where
existing categories appear to be 
inadequately designed. Consequently 
appropriate organisational requirements 
and transparency rules which support 
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of existing venues. Consequently
appropriate organisational requirements 
and transparency rules which support 
efficient price discovery need to be 
applied. The new category includes broker 
crossing systems, which can be described 
as internal electronic matching systems 
operated by an investment firm which 
execute client orders against other client 
orders. The new category also 
encompasses systems eligible for trading 
clearing-eligible and sufficiently liquid 
derivatives. It shall not include facilities 
where there is no genuine trade execution 
or arranging taking place in the system, 
such as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services.

efficient price discovery need to be 
applied. It shall not include facilities where 
there is no genuine trade execution or 
arranging taking place in the system, such 
as bulletin boards used for advertising 
buying and selling interests, other entities 
aggregating or pooling potential buying or 
selling interests, or electronic post-trade 
confirmation services.

Or. en

Amendment 107
Jean-Paul Gauzès

Proposal for a regulation
Recital 7 a (new)

Text proposed by the Commission Amendment

(7a) For shares, internal trade-matching 
systems which are not subject to pre-
negotiation transparency rules require 
authorisation by the competent authority. 
The latter should in particular ensure that 
no participant in the system is in a 
privileged position with regard to 
information or the execution of orders.

Or. fr

Amendment 108
Jean-Paul Gauzès
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Proposal for a regulation
Recital 7 b (new)

Text proposed by the Commission Amendment

(7b) In order to guarantee the quality of 
the price formation process on stock 
markets, provision should be made to 
ensure that internal trade-matching 
systems which are not subject to pre-
negotiation transparency rules do not 
absorb too large a volume of orders in 
relation to the general volume of the 
market. To this end, it should not be 
permitted to link such systems, and it 
should be laid down that above a certain 
threshold these systems will be required to 
obtain MTF status or, where appropriate, 
MR status. EMSA should draw up 
technical standards to determine this 
threshold.

Or. fr

Amendment 109
Jean-Paul Gauzès

Proposal for a regulation
Recital 7 c (new)

Text proposed by the Commission Amendment

(7c) ‘Internal trade-matching systems’ 
means any electronic trade-matching 
system relating to shares or similar 
securities operated by an investment firm 
to allow its customers' orders and, where 
appropriate, orders for its own account, to 
be cross-executed.

Or. fr
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Amendment 110
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital. This 
also excludes them from acting as 
systematic internalisers in the OTF 
operated by them.

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital, other 
than in relation to the firm's market 
making activities. This also excludes them 
from acting as systematic internalisers in 
the OTF operated by them. Therefore, the 
operator of an OTF should be subject to 
the same obligations as an MTF in 
relation to the sound management of 
potential conflicts of interest. Under such 
obligations, the OTF operator should 
ensure operational segregation between 
its OTF and any proprietary trading 
activity, so as to ensure the fair, orderly 
and efficient interaction of multiple third 
party buying and selling interests in the 
system (including those that relate to the 
operator's proprietary capital).
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Or. en

Justification

This amendment requires OTFs to introduce sound conflicts of interest management 
arrangements like the existing for MTFs. It is necessary for the OTF operator to maintain its 
neutrality when executing client orders against propriety capital, and as the current MTF 
conflict of management arrangements seem to be efficient, the same requirements should be 
introduced for OTFs.

Amendment 111
Robert Goebbels, Leonardo Domenici, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised 
trading facility will complement the 
existing types of trading venues. While
regulated markets and multilateral trading 
facilities are characterised by non-
discretionary execution of transactions, the 
operator of an organised trading facility 
should have discretion over how a 
transaction is to be executed. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should apply to the transactions 
concluded on an OTF operated by an 
investment firm or a market operator. 
However, because an OTF constitutes a 
genuine trading platform, the platform 
operator should be neutral. Therefore, the 
operator of an OTF should not be allowed 
to execute in the OTF any transaction 
between multiple third-party buying and 
selling interests including client orders 
brought together in the system against his 
own proprietary capital. This also 
excludes them from acting as systematic 
internalisers in the OTF operated by 
them.

(8) The clarification of the existing types 
of trading venues is needed to ensure that 
all multilateral and bilateral trading 
activities are subject to the same rules. In 
particular, the clarifications of the 
definitions of and the regimes imposed on
regulated markets and multilateral trading 
facilities should clarify that both trading 
venues must have non-discretionary 
execution of transactions. The non-
discretionary execution of transactions in
a RM or MTF is fully separate from, and 
complementary to, the client-facing 
requirements imposed on intermediaries 
when executing client orders. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should continue to apply to the 
transactions concluded on a RM or MTF
operated by an investment firm or a market 
operator. However, because the market-
facing regulatory duties associated with 
operating a trading platform are different 
from the client-facing duties of an
intermediary, both types of platforms must 
continue to be subject to the requirement 
to deliver non-discretionary execution.
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Or. en

Justification

It is clarified that non-discretionary execution is a core element of EU regulation of markets 
that cannot be waived. The effect of this amendment will be to ensure that all multilateral 
trading platforms, whether they are RM or MTF, continue to have non-discretionary 
execution.

Amendment 112
Kay Swinburne

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including
client orders brought together in the 
system against his own proprietary 
capital. This also excludes them from 
acting as systematic internalisers in the 
OTF operated by them.

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. This 
should exclude them from acting as 
systematic internalisers in the OTF 
operated by them. In specific 
circumstances, an OTF should be able to
use its own capital in order to facilitate
client orders, particularly in less liquid 
markets and where there are fewer market 
participants. This is particularly relevant
in the non-equities markets.

Or. en
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Justification

In order for an OTF to work it is necessary that an investment firm use its own proprietary 
capital as buy-side firms do not wish to become each others counterparty, adding in 
unacceptable risk to the process. For this reason the OTF operator must be able to use its 
own capital to facilitate client trades and appropriately off set the risk incurred in executing 
against a client.

Amendment 113
Sylvie Goulard

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised 
trading facility will complement the 
existing types of trading venues. While
regulated markets and multilateral trading 
facilities are characterised by non-
discretionary execution of transactions, the 
operator of an organised trading facility 
should have discretion over how a 
transaction is to be executed. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should apply to the transactions 
concluded on an OTF operated by an 
investment firm or a market operator. 
However, because an OTF constitutes a 
genuine trading platform, the platform 
operator should be neutral. Therefore, the 
operator of an OTF should not be allowed 
to execute in the OTF any transaction 
between multiple third-party buying and 
selling interests including client orders 
brought together in the system against his 
own proprietary capital. This also 
excludes them from acting as systematic 
internalisers in the OTF operated by 
them.

(8) The clarification of the existing types 
of trading venues is needed to ensure that 
same trading activities are subject to the 
same rules. In particular, the 
clarifications of the definitions of
regulated markets and multilateral trading 
facilities should clarify that the non-
discretionary execution of transactions in a 
RM or MTF is fully separate from, and 
complementary to, the client-facing 
requirements imposed on intermediaries 
when executing client orders. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should continue to apply to the 
transactions concluded on a RM or MTF
operated by an investment firm or a market 
operator. However, because the market-
facing rules linked with operating a 
trading platform are different from the 
client-facing duties of an intermediary, 
both types of platforms must continue to 
be subject to the requirement of non-
discretionary execution.

Or. en
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Justification

All trading platforms operated by market operators or investment firms should follow the 
same rules including transparency, non-discretionary execution, non-discriminatory access, 
and full market surveillance. A marketplace in which the individual platforms do not follow 
the same rules, in particular non-discretionary execution will endanger the trade price 
formation process and the investor protection.

Amendment 114
Diogo Feio

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital. This 
also excludes them from acting as 
systematic internalisers in the OTF 
operated by them.

(8) This new category of organised trading 
facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules including conflicts 
management, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital, except 
where proprietary capital is used in order 
to facilitate client orders. 

Or. en
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Amendment 115
Sirpa Pietikäinen

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised 
trading facility will complement the 
existing types of trading venues. While
regulated markets and multilateral trading 
facilities are characterised by non-
discretionary execution of transactions, the 
operator of an organised trading facility 
should have discretion over how a 
transaction is to be executed. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should apply to the transactions 
concluded on an OTF operated by an 
investment firm or a market operator. 
However, because an OTF constitutes a 
genuine trading platform, the platform 
operator should be neutral. Therefore, the 
operator of an OTF should not be allowed
to execute in the OTF any transaction 
between multiple third-party buying and 
selling interests including client orders 
brought together in the system against his 
own proprietary capital. This also 
excludes them from acting as systematic 
internalisers in the OTF operated by 
them.

(8) The clarification of the existing types 
of RMs, MTFs, and SIs is needed to 
ensure that all multilateral and bilateral
trading activities are subject to the same 
rules. In particular, the clarifications of 
the definitions of and the regimes imposed 
on regulated markets and multilateral 
trading facilities should clarify that both 
trading venues must have non-
discretionary execution of transactions. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should continue to apply to the 
transactions concluded on a RM or MTF
operated by an investment firm or a market 
operator, in addition to other market-
facing rules.

Or. en

Amendment 116
Anne E. Jensen

Proposal for a regulation
Recital 8

Text proposed by the Commission Amendment

(8) This new category of organised trading (8) This new category of organised trading 
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facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility should have 
discretion over how a transaction is to be 
executed. Consequently, conduct of 
business rules, best execution and client 
order handling obligations should apply to 
the transactions concluded on an OTF 
operated by an investment firm or a market 
operator. However, because an OTF 
constitutes a genuine trading platform, the 
platform operator should be neutral. 
Therefore, the operator of an OTF should 
not be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital. This 
also excludes them from acting as 
systematic internalisers in the OTF 
operated by them.

facility will complement the existing types 
of trading venues. While regulated markets 
and multilateral trading facilities are 
characterised by non-discretionary 
execution of transactions, the operator of 
an organised trading facility only 
accessible to its clients excluding any 
credit institution or investment firm
should have discretion over how a 
transaction is to be executed. 
Consequently, conduct of business rules, 
best execution and client order handling 
obligations should apply to the transactions 
concluded on an OTF only accessible to its 
clients operated by an investment firm or a 
market operator. However, because an 
OTF constitutes a genuine trading 
platform, the platform operator should be 
neutral. Therefore, the operator of an OTF 
that provide organised execution and 
arranging of trading in equities should not 
be allowed to execute in the OTF any 
transaction between multiple third-party 
buying and selling interests including client 
orders brought together in the system 
against his own proprietary capital. This 
also excludes them from acting as 
systematic internalisers in the OTF 
operated by them

Or. en

Amendment 117
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 9

Text proposed by the Commission Amendment

(9) All organised trading should be 
conducted on regulated venues and be fully 
transparent, both pre and post trade. 
Transparency requirements therefore need 
to apply to all types of trading venues, and 

(9) All organised trading should be 
conducted on regulated venues and have 
maximised transparency, both pre and 
post trade. Appropriately calibrated 
transparency requirements therefore need 
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to all financial instruments traded thereon. to apply to all types of trading venues, and 
to all financial instruments traded thereon.

Or. en

Justification

The text in Recital 9 should be in correspondence with Recitals 12 and 14. The word fully 
indicates that no calibration is intended.

Amendment 118
Kay Swinburne

Proposal for a regulation
Recital 9

Text proposed by the Commission Amendment

(9) All organised trading should be 
conducted on regulated venues and be fully 
transparent, both pre and post trade. 
Transparency requirements therefore need 
to apply to all types of trading venues, and 
to all financial instruments traded thereon.

(9) All organised trading should be 
conducted on regulated venues and be fully 
transparent, both pre and post trade as 
appropriate. Transparency requirements 
therefore need to apply to all types of 
trading venues, and to all financial 
instruments traded thereon.

Or. en

Amendment 119
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 



AM\901839EN.doc 25/170 PE489.472v01-00

EN

requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed not sufficiently liquid or 
are bespoke in their nature would be 
outside the scope of the pre- and post trade
transparency obligations.

Or. en

Justification

Liquidity is a key factor for to maintain sufficient level of revenue for pensioners and final 
investors. Forcing pre-trade transparency would lead to reduced liquidity. Post-trade 
transparency is necessary even for pure OTC.

Amendment 120
Kay Swinburne

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
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reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

reliability. Accurate and timely post-trade 
transparency requirements taking account 
of the different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

Or. en

Amendment 121
Sylvie Goulard

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market
structures of specific types of instruments 
other than shares should thus be 
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introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) , to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs or 
considered eligible for central clearing, as 
well as, in the case of post-trade 
transparency, to derivatives reported to 
trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

Or. en

Justification

All trading platforms operated by market operators or investment firms should follow the 
same rules including transparency, non-discretionary execution, non-discriminatory access, 
and full market surveillance. A marketplace in which the individual platforms do not follow 
the same rules, in particular non-discretionary execution will endanger the trade price 
formation process and the investor protection.

Amendment 122
Wolf Klinz

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
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different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market and are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs and considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed not sufficiently liquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

Or. en

Amendment 123
Sirpa Pietikäinen

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
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instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs or 
considered eligible for central clearing, as 
well as, in the case of post-trade 
transparency, to derivatives reported to 
trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

(This amendment applies throughout the 
text. Adopting it will necessitate 
corresponding changes throughout.)

Or. en

Amendment 124
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Recital 12

Text proposed by the Commission Amendment

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 

(12) The financial crisis exposed specific 
weaknesses in the way information on 
trading opportunities and prices in financial 
instruments other than shares is available 
to market participants, namely in terms of 
timing, granularity, equal access, and 
reliability. Pre- and post-trade transparency 
requirements taking account of the 
different characteristics and market 
structures of specific types of instruments 
other than shares should thus be 
introduced. In order to provide a sound 
transparency framework for all relevant 
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instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories. Therefore only those 
financial instruments traded purely OTC 
which are deemed particularly illiquid or 
are bespoke in their design would be 
outside the scope of the transparency 
obligations.

instruments, these should apply to bonds 
and structured finance products with a 
prospectus or which are admitted to trading 
either on a regulated market or are traded 
on a multilateral trading facility (MTF) or 
an organised trading facility (OTF), to 
derivatives which are traded or admitted to 
trading on regulated markets, MTFs and 
OTFs or considered eligible for central 
clearing, as well as, in the case of post-
trade transparency, to derivatives reported 
to trade repositories.

Or. en

Amendment 125
Kay Swinburne

Proposal for a regulation
Recital 13 a (new)

Text proposed by the Commission Amendment

(13 a) The foreign exchange market is 
vital to many export-oriented firms. It is 
thus important to ensure transparency 
and market integrity in foreign exchange 
markets. These principles are most likely 
to be compromised by excessive opacity in 
foreign exchange derivatives markets. The 
transparency requirements for derivatives 
should therefore also cover those 
securities that give rise to a cash 
settlement determined by reference to 
currencies ('currency swaps'). Dealings in 
instruments of payments on foreign 
exchange spot markets, however, should 
be exempt from any requirements under 
this Directive.

Or. en
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Amendment 126
Sari Essayah

Proposal for a regulation
Recital 13 a (new)

Text proposed by the Commission Amendment

(13 a) In order to ensure legal certainty it 
is important to clarify that contracts of 
insurance in respect of any activities of 
classes set out in Annex I of Directive 
2009/138/EC of the European Parliament 
and of the Council on the taking-up and 
pursuit of the business of Insurance and 
Reinsurance (Solvency II) if entered into 
with an insurance undertaking, 
reinsurance undertaking, third-country 
insurance undertaking or third-country 
reinsurance undertaking are not 
derivatives or derivative contracts for the 
purposes of this Regulation.

Or. en

Amendment 127
Kay Swinburne

Proposal for a regulation
Recital 13 b (new)

Text proposed by the Commission Amendment

(13 b) When considering pre-trade 
transparency and in non-equity markets it 
is important to consider the needs of non-
financial entities. Currently, non-
financial entities use request-for-quote 
electronic platforms. These electronic 
platforms are used by the majority of non-
financial end users as an effective way to 
request quotes for OTC derivative 
transactions from a number of financial 
counterparties at the same time, hence 
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providing competitive pricing and a 
simple and efficient method of 
transacting. It is not the intent of this 
Regulation to prevent voice trading or this 
electronic method of requesting a 
quotation on a specific transaction by 
applying pre trade transparency 
requirements to them.

Or. en

Amendment 128
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 14

Text proposed by the Commission Amendment

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 
requirements should apply to the different 
types of venues. The transparency 
requirements should be calibrated for 
different types of instruments, including 
equity, bonds, and derivatives, and for 
different types of trading, including order-
book and quote-driven systems as well as 
hybrid and voice broking systems, and take 
account of issuance, transaction size and
characteristics of national markets.

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 
requirements should apply to the different 
types of venues. The transparency 
requirements should be adapted to meet 
the characteristics of each type of 
financial instrument and market and 
should therefore be calibrated for different 
types of instruments, including equity, 
bonds, and derivatives, and for different 
types of trading, including order-book, 
quote-driven, request for quote systems
and click to trade systems as well as 
hybrid and voice broking systems (i.e. 
market model), and take account of 
issuance, trading activity, number and 
type of market participants, order or
transaction size, characteristics of national 
markets, such as, currency area, type of 
issuers, market size and market maturity 
and other relevant criteria for assessing 
liquidity on a given market.

Or. en
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Justification

For smaller bond markets the number of participants is important, since the liquidity depends 
on how many investors there are in the market. It should be possible to take into account the 
type and number of market participants when calibrating pre- and post-trade transparency 
requirements. The “request for quote” model, where clients seek out the best price from 
multiple dealers for illiquid instruments, is also important for bond markets.

Amendment 129
Kay Swinburne

Proposal for a regulation
Recital 14

Text proposed by the Commission Amendment

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 
requirements should apply to the different 
types of venues. The transparency 
requirements should be calibrated for 
different types of instruments, including 
equity, bonds, and derivatives, and for 
different types of trading, including order-
book and quote-driven systems as well as 
hybrid and voice broking systems, and take 
account of issuance, transaction size and 
characteristics of national markets.

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 
requirements should apply to the different 
types of venues. The transparency 
requirements should be calibrated for 
different types of instruments, including 
equity, bonds, and derivatives, and for 
different types of trading, including order-
book, quote-driven systems and request 
for quote systems as well as hybrid and 
voice broking systems, and take account of 
issuance, transaction size and 
characteristics of national markets.

Or. en

Amendment 130
Diogo Feio

Proposal for a regulation
Recital 14

Text proposed by the Commission Amendment

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 

(14) In order to ensure uniform applicable 
conditions between trading venues, the 
same pre- and post-trade transparency 
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requirements should apply to the different 
types of venues. The transparency 
requirements should be calibrated for 
different types of instruments, including 
equity, bonds, and derivatives, and for 
different types of trading, including order-
book and quote-driven systems as well as 
hybrid and voice broking systems, and take 
account of issuance, transaction size and 
characteristics of national markets.

requirements should apply to the different 
types of venues. The transparency 
requirements should be calibrated for 
different types of instruments, including 
equity, bonds, and derivatives, and for 
different types of trading, including order-
book and quote-driven systems such as 
request for quotes as well as hybrid and 
voice broking systems, and take account of 
issuance, transaction size and 
characteristics of national markets.

Or. en

Amendment 131
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 14 a (new)

Text proposed by the Commission Amendment

(14 a) The transparency requirements 
should be proportionate, taking into 
account the need for a proper balance 
between transparency and liquidity and 
thus consider the interests of both 
investors and government bond issuers 
and market liquidity. The requirements 
should not counteract financial stability 
or regulatory purposes, such as regulating 
financial institutions.

Or. en

Justification

All relevant circumstances and interests must be taken into account when determining the 
level of transparency. The requirements should not only reflect the interest of investors. 
Issuers need to have low financing costs and other interest of general concern from a 
financial stability perspective must also be considered. The calibration of the transparency 
requirements should accordingly be based on the principles of caution and proportionality.
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Amendment 132
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 14 b (new)

Text proposed by the Commission Amendment

(14 b) There should be a clear distinction 
between algorithmic trading used by 
market participants and the use of 
algorithms by post-trade risk reduction 
services such as compound transaction 
services. Compound transaction services 
should not be seen as a class of 
algorithmic trading. ESMA should 
determine the extent to which trading 
venues which offer compound transaction 
services, should be subject to Article 
18(1)-18(3) and Article 20(3) for the 
purpose of providing these services.

Or. en

Justification

There is a clear distinction between the activity of algorithmic trading (which the proposals in 
MiFID seek to regulate) and the use of an algorithmic based post-trade risk reduction tool. 
This recital is necessary to ensure that regulations addressing concerns raised by a type of 
trading do not inadvertently prevent or restrict the use of a post trade risk reduction tool.

Amendment 133
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and 
OTFs on an occasional, ad hoc and 

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out on 
an over-the-counter (OTC) basis. OTC 
trading refers to bilateral trading outside 
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irregular basis. Systematic internalisers 
should be defined as investment firms 
which, on an organised, frequent and 
systematic basis, deal on own account by 
executing client orders outside a regulated 
market, an MTF or an OTF. In order to 
ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative 
criteria should complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC. 
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests.

systematic internalisers on an occasional, 
ad hoc and irregular basis with eligible 
counterparties and at sizes above standard 
market size. Any platform by definition 
cannot be considered as OTC since it 
cannot be ad hoc or irregular. Any 
trading that combines the characteristics 
of multilateral and bilateral trading 
should also not be considered as OTC, 
and instead be split into its separate 
multilateral and bilateral components.
Systematic internalisers should be defined 
as investment firms which, on an 
organised, frequent and systematic basis, 
deal on own account by executing client 
orders outside a regulated market, or an 
MTF. In order to ensure the objective and 
effective application of this definition to 
investment firms, any bilateral trading 
carried out with clients should be relevant 
and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. A systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

Or. en

Justification

To close any existing regulatory loopholes, a clear definition of OTC is needed. Hence the 
core of this recital should also be included in the definitions article of the Regulation.

Amendment 134
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 16
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Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and OTFs 
on an occasional, ad hoc and irregular 
basis. Systematic internalisers should be 
defined as investment firms which, on an 
organised, frequent and systematic basis, 
deal on own account by executing client 
orders outside a regulated market, an MTF 
or an OTF. In order to ensure the objective 
and effective application of this definition 
to investment firms, any bilateral trading 
carried out with clients should be relevant 
and quantitative criteria should
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. While an OTF is 
any system or facility in which multiple 
third party buying and selling interests 
interact in the system, a systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and OTFs 
on an ad hoc and irregular basis. 
Systematic internalisers should be defined 
as investment firms which, on an organised 
and systematic basis, deal on own account 
by executing client orders outside a 
regulated market, an MTF or an OTF. In 
order to ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative 
criteria could complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC. 
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a 
systematic internaliser should not be 
allowed, to bring together third party 
buying and selling interests except on an 
irregular basis.

Or. en

Justification

In some circumstances, the liquidity of a share is very low and the position taken on issue by a 
fund or on behalf of a client is so large that only a SI can take that position on its books in 
order to spread the initial position in tranches in a second time. By adding that optional and 
exceptional possibility, we maintain the liquidity for the market, especially for the benefit of 
SME.

Amendment 135
Sylvie Goulard
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Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and 
OTFs on an occasional, ad hoc and 
irregular basis. Systematic internalisers 
should be defined as investment firms 
which, on an organised, frequent and 
systematic basis, deal on own account by 
executing client orders outside a regulated 
market, an MTF or an OTF. In order to 
ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative 
criteria should complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC. 
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests.

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out on 
OTC basis where trading refers to 
bilateral trading outside regulated markets, 
and MTFs on an occasional, ad hoc and 
irregular basis at sizes above standard 
market size and with eligible 
counterparties. Systematic internalisers 
should be defined as investment firms 
which, on an organised, frequent and 
systematic basis, deal on own account by 
executing client orders outside a regulated 
market, or an MTF. In order to ensure the 
objective and effective application of this 
definition to investment firms, any bilateral 
trading carried out with clients should be 
relevant and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. A systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

Or. en

Justification

All trading platforms operated by market operators or investment firms should follow the 
same rules including transparency, non-discretionary execution, non-discriminatory access, 
and full market surveillance. A marketplace in which the individual platforms do not follow 
the same rules, in particular non-discretionary execution will endanger the trade price
formation process and the investor protection.

Amendment 136
Werner Langen
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Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and 
OTFs on an occasional, ad hoc and 
irregular basis. Systematic internalisers 
should be defined as investment firms 
which, on an organised, frequent and 
systematic basis, deal on own account by 
executing client orders outside a regulated 
market, an MTF or an OTF. In order to 
ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out 
with clients should be relevant and
quantitative criteria should complement the 
qualitative criteria for the identification of 
investment firms required to register as 
systematic internalisers, laid down in 
Article 21 of Commission Regulation No 
1287/2006 implementing Directive 
2004/39/EC. While an OTF is any system 
or facility in which multiple third party 
buying and selling interests interact in the 
system, a systematic internaliser should 
not be allowed to bring together third 
party buying and selling interests.

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets and MTFs on an 
occasional, ad hoc and irregular basis. 
Systematic internalisers should be defined 
as investment firms which, on an 
organised, frequent and systematic basis, 
deal on own account by executing client 
orders outside a regulated market or an 
MTF. In order to ensure the objective and 
effective application of this definition to 
investment firms, quantitative criteria 
should complement the qualitative criteria 
for the identification of investment firms 
required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC. In 
the case of stock markets, these criteria 
should be determined for individual 
shares; in the case of non-stock markets, 
they should be determined for each asset 
class. The introduction of quantitative 
criteria should help to assess whether the 
activities play an essential economic role 
as a systematic internaliser of an 
undertaking for the institution itself or the 
market by considering either the relevant 
share in the business of the undertaking 
itself or the share in the trading activities 
per individual share or an asset class 
other than shares.

Or. de

Justification

Die Kriterien, um festzustellen, ob ein Wertpapierdienstleistungsunternehmen ein 
Systematischer Internalisierer (SI) ist, sind in der Durchführungsverordnung auf Level 2 
zurzeit definiert. In dem MiFID II Vorschlag werden die Kriterien, als SI zu gelten, weiter 
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spezifiziert. Das Hauptkriterium wird sein, dass die Aktivität eines Unternehmens als SI einen 
relevanten Teil entweder des Unternehmensgeschäftes oder der globalen Handelsaktivität in 
dieser Anlageklasse darstellt. Die Geltung als SI wird ausgelöst, sobald eines dieser beiden 
Kriterien erfüllt ist. Die Bemessung dieser Kriterien für eine Registrierung für Aktienmärkte 
wird pro individueller Aktie erfolgen. Diese Kriterien sollten pro (Sub-) Anlageklasse anstatt 
pro einzelnem Finanzinstrument festgelegt werden.

Amendment 137
Astrid Lulling

Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic 
internaliser, unless the transactions are 
carried out outside regulated markets, 
MTFs and OTFs on an occasional, ad 
hoc and irregular basis. Systematic 
internalisers should be defined as 
investment firms which, on an organised, 
frequent and systematic basis, deal on own 
account by executing client orders outside 
a regulated market, an MTF or an OTF. In 
order to ensure the objective and effective
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative 
criteria should complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC.
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a 
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests.

(16) Systematic internalisers should be 
defined as investment firms which, on a
organised, frequent and systematic basis, 
deal on own account by executing client 
orders outside a regulated market, an MTF 
or an OTF. In order to ensure the objective 
and effective application of this definition 
to investment firms, any bilateral trading 
carried out as a result of an execution of 
an order with clients should be relevant 
and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC.

Or. en
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Justification

The SI regime should be clearly and expressly linked to the execution of orders as in the 
definition in MiFIR Article 2.1(3).

Amendment 138
Burkhard Balz

Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and OTFs 
on an occasional, ad hoc and irregular 
basis. Systematic internalisers should be 
defined as investment firms which, on an 
organised, frequent and systematic basis, 
deal on own account by executing client 
orders outside a regulated market, an MTF 
or an OTF. In order to ensure the objective 
and effective application of this definition 
to investment firms, any bilateral trading 
carried out with clients should be relevant 
and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. While an OTF is 
any system or facility in which multiple 
third party buying and selling interests 
interact in the system, a systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and OTFs 
on an incidental, ad hoc and irregular 
basis. Systematic internalisers should be 
defined as investment firms which, on an 
organised, regular and systematic basis, 
deal on own account by executing client 
orders outside a regulated market, an MTF 
or an OTF. In order to ensure the objective 
and effective application of this definition 
to investment firms, any bilateral trading 
carried out with clients should be relevant 
and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. While an OTF is 
any system or facility in which multiple 
third party buying and selling interests 
interact in the system, a systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

Or. en
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Amendment 139
Sirpa Pietikäinen

Proposal for a regulation
Recital 16

Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out 
outside regulated markets, MTFs and 
OTFs on an occasional, ad hoc and 
irregular basis. Systematic internalisers 
should be defined as investment firms 
which, on an organised, frequent and 
systematic basis, deal on own account by 
executing client orders outside a regulated 
market, an MTF or an OTF. In order to 
ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative
criteria should complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC.
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests.

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic internaliser, 
unless the transactions are carried out on 
OTC basis. Systematic internalisers should 
be defined as investment firms which, on 
an organised, frequent and systematic 
basis, deal on own account by executing 
client orders outside a regulated market, or 
an MTF. In order to ensure the objective 
and effective application of this definition 
to investment firms, any bilateral trading 
carried out with clients should be relevant 
and quantitative criteria should 
complement the qualitative criteria for the 
identification of investment firms required 
to register as systematic internalisers, laid 
down in Article 21 of Commission 
Regulation No 1287/2006 implementing 
Directive 2004/39/EC. A systematic 
internaliser should not be allowed to bring 
together third party buying and selling 
interests.

Or. en

Amendment 140
Pablo Zalba Bidegain

Proposal for a regulation
Recital 16
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Text proposed by the Commission Amendment

(16) An investment firm executing client 
orders against own proprietary capital 
should be deemed a systematic 
internaliser, unless the transactions are 
carried out outside regulated markets, 
MTFs and OTFs on an occasional, ad 
hoc and irregular basis. Systematic 
internalisers should be defined as 
investment firms which, on an organised, 
frequent and systematic basis, deal on own 
account by executing client orders outside 
a regulated market, an MTF or an OTF. In 
order to ensure the objective and effective 
application of this definition to investment 
firms, any bilateral trading carried out with 
clients should be relevant and quantitative 
criteria should complement the qualitative 
criteria for the identification of investment 
firms required to register as systematic 
internalisers, laid down in Article 21 of 
Commission Regulation No 1287/2006 
implementing Directive 2004/39/EC. 
While an OTF is any system or facility in 
which multiple third party buying and 
selling interests interact in the system, a 
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests.

(16) Systematic internalisers should be 
defined as investment firms which, on a 
bilateral, organised, frequent and 
systematic basis, deal on own account by 
executing professional or retail client 
orders for particular classes of financial 
instruments outside a regulated market, an 
MTF or an OTF. In order to ensure the 
objective and effective application of this 
definition to investment firms, any bilateral 
trading carried out as a result of the 
execution of an order with professional or 
retail clients should be relevant and 
quantitative criteria should complement the 
qualitative criteria for the identification of 
investment firms required to register as 
systematic internalisers, laid down in 
Article 21 of Commission Regulation No 
1287/2006 implementing Directive 
2004/39/EC. While an OTF is any non 
intra-group multi-dealer system or facility 
in which multiple third-party, buying and 
selling interests interact in the system, a 
systematic internaliser should not be 
allowed to bring together third party 
buying and selling interests

Or. en

Amendment 141
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 17

Text proposed by the Commission Amendment

(17) Systematic internalisers may decide to 
give access to their quotes only to retail 
clients, only to professional clients, or to 

(17) Systematic internalisers may decide to 
give access to their quotes only to retail 
clients, only to professional clients, or to 
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both. They should not be allowed to 
discriminate within those categories of 
clients. Systematic internalisers are not 
obliged to publish firm quotes in relation to 
transactions above standard market size. 
The standard market size for any class of 
financial instrument should not be 
significantly disproportionate to any 
financial instrument included in that class.

both. They should not be allowed to 
discriminate within those categories of 
clients. Systematic internalisers are not 
obliged to publish firm quotes in relation to 
transactions in equity instruments above 
standard market size and in non-equity 
instrument above retail-size. The standard 
market size or retail size for any class of 
financial instrument should not be 
significantly disproportionate to any 
financial instrument included in that class.

Or. en

Justification

Recital 17 is intended to apply to both equity and non-equity instruments. However, Recital 
17 has not been adapted to the fact that the transparency regime has been extended in MiFIR 
to non-equity instruments. If one considers the market structure of equity instruments, this 
mean in fact transactions larger than the ordinary transaction made by a retail investor. If the 
criteria “standard market size” is applied to both equity markets and non-equity markets 
investment firms (including SI) would, in principle, be obliged to provide more transparency 
to professional investors who trades non-equity instruments than to those professional 
investors who trades equities. In order to create a level playing field for issuers, investors and 
investment firms it is necessary not to discriminate trade with non-equities.

Amendment 142
Kay Swinburne

Proposal for a regulation
Recital 17

Text proposed by the Commission Amendment

(17) Systematic internalisers may decide to 
give access to their quotes only to retail 
clients, only to professional clients, or to 
both. They should not be allowed to 
discriminate within those categories of 
clients. Systematic internalisers are not 
obliged to publish firm quotes in relation to 
transactions above standard market size. 
The standard market size for any class of 
financial instrument should not be 
significantly disproportionate to any 
financial instrument included in that 

(17) Systematic internalisers may decide to 
give access to their quotes only to retail 
clients, only to professional clients, or to 
both. They should not be allowed to 
discriminate within those categories of 
clients. Systematic internalisers are not 
obliged to publish firm quotes in relation to 
transactions above standard retail market 
size.
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class.

Or. en

Justification

Pre trade transparency in the retail market for non-equities will be beneficial to retail 
investors, however in the wholesale market where there are few market participants and a 
real concern about liquidity, an improvement in post trade transparency will provide a 
significant step forwards in terms of transparency while pre trade transparency may cause 
huge market disruption for little benefit.

Amendment 143
Astrid Lulling

Proposal for a regulation
Recital 17

Text proposed by the Commission Amendment

(17) Systematic internalisers may decide to 
give access to their quotes only to retail 
clients, only to professional clients, or to 
both. They should not be allowed to 
discriminate within those categories of 
clients. Systematic internalisers are not 
obliged to publish firm quotes in relation 
to transactions above standard market 
size. The standard market size for any class 
of financial instrument should not be 
significantly disproportionate to any 
financial instrument included in that class.

(17) Systematic internalisers may decide to 
give access to their quotes only to their
retail clients, only to their professional 
clients, or to both. They should not be 
allowed to unduly discriminate access
within those categories of clients. When 
dealing in derivatives instruments price 
difference stemming from counterparty 
credit quality may be allowed. The 
standard market size for any class of 
financial instrument should not be 
significantly disproportionate to any 
financial instrument included in that class.

Or. en

Justification

SIs are today rightfully differentiating their access according to their categories of 
counterparties, pricing where counterparty credit risk represent a key parameter shall allow 
for prices differences for a given instruments, typically in derivatives trade where mutual 
obligations over long period may arise.
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Amendment 144
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular or are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size or retail market size, and 
where the deals are carried out outside the 
systems usually used by the firm concerned 
for its business as a systematic internaliser.

Or. en

Justification

Recital 18 should be applied to both equity and non-equity instruments. Accordingly the 
wording of Recital 18 must also be changed on the same ground as Recital 17.

Amendment 145
Kay Swinburne

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 



AM\901839EN.doc 47/170 PE489.472v01-00

EN

characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

characterised by dealings above standard 
retail market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

Or. en

Justification

Pre trade transparency in the retail market for non-equities will be beneficial to retail 
investors, however in the wholesale market where there are few market participants and a 
real concern about liquidity, an improvement in post trade transparency will provide a 
significant step forwards in terms of transparency while pre trade transparency may cause 
huge market disruption for little benefit.

Amendment 146
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules as well as 
other market-facing rules imposed on 
trading venues to transactions carried out 
on an OTC basis, the characteristics of 
which are that they are bilateral, ad-hoc 
and irregular and are carried out with 
eligible counterparties and are part of a 
business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

Or. en

Justification

The implementation of MiFID1 has shown that the definition of OTC is not clear. Hence the 
core of this recital in its revised form should also be included in the definitions article of the 
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Regulation. In terms of clarification, it is necessary to add ‘bilateral’, (the recital is 
describing an exemption from SI, which is itself always only bilateral). It is also necessary to 
refer to eligible counterparties (clearly defined in MiFID) and not wholesale counterparties 
(not defined in MiFID, not a clear concept).

Amendment 147
Gunnar Hökmark

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to 
transactions carried out on an OTC basis, 
the characteristics of which include that 
they are ad-hoc and irregular and are 
carried out with wholesale counterparties 
and are part of a business relationship 
which is itself characterised by dealings 
above standard market size, and where the 
deals are carried out outside the systems 
usually used by the firm concerned for its 
business as a systematic internaliser.

(18) It is of vital importance that
alternative market places can emerge, 
offering sellers and buyers a level field 
and balanced formation of prices not least 
for the settlement of large scale and 
irregular transactions.

Or. en

Justification

Ceasing the investment firm's ability to provide OTC trading will harm the investment firm's 
possibility to manage investors' interests. If an investment firm can find offsetting interests for 
a larger order or in illiquid instruments, it must also possible for the investment firm to 
execute this order, thereby providing the expected service to the clients in question.

Amendment 148
Sirpa Pietikäinen

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this (18) It is not the intention of this 
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Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

Regulation to require the application of 
pre-trade transparency rules and market-
facing rules enforced on trading venues to 
transactions carried out on an OTC basis, 
the characteristics of which are that they 
are bilateral, ad-hoc and irregular and are 
carried out with eligible counterparties and 
are part of a business relationship which is 
itself characterised by dealings above 
standard market size, and where the deals 
are carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

Or. en

Amendment 149
Werner Langen

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they
are ad-hoc and irregular and are carried 
out with wholesale counterparties and are 
part of a business relationship which is 
itself characterised by dealings above
standard market size, and where the deals 
are carried out outside the systems usually 
used by the firm concerned for its 
business as a systematic internaliser.

(18) It is appropriate to ensure that as 
much trading as possible which occurs 
outside regulated execution venues takes 
place in organised systems to which 
appropriate transparency requirements 
apply. It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to OTC
transactions involving primary issuance, 
the characteristics of which include that the 
instruments are bespoke and designed for 
the specific requirements of wholesale 
financial or non-financial counterparties. 
It has to be kept in mind that firms whose 
main business is producing and/or 
supplying a commodity and which trade 
on own account in commodity derivatives 
as an ancillary activity are already subject 
to tailor-made regulatory oversight and to 
regulatory reporting obligations
specifically to spot and physical forward 
transactions by virtue of Regulation 
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2011/1227/EC (REMIT) and are subject to 
regulatory reporting obligations in respect
of standard derivative transactions and 
regulatory oversight by virtue of 
Regulation [ ] (EMIR).

Or. en

Amendment 150
Pablo Zalba Bidegain

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried 
out with wholesale counterparties and are 
part of a business relationship which is 
itself characterised by dealings above 
standard market size, and where the deals 
are carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and where the deals are carried 
out outside the systems usually used by the 
firm concerned for its business as a 
systematic internaliser

Or. en

Amendment 151
Sylvie Goulard

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules as well as all 
market-facing rules requested on trading 
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characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

venues to transactions carried out on an 
OTC basis, the characteristics of which are
that they are bilateral, ad-hoc and irregular 
and are carried out with eligible
counterparties and are part of a business 
relationship which is itself characterised by 
dealings above standard market size, and 
where the deals are carried out outside the 
systems usually used by the firm concerned 
for its business as a systematic internaliser.

Or. en

Justification

OTC needs to be defined precisely as it is the exception to the rules which guarantee the 
safety and integrity of financial markets. Contrary to multilateral trading (i.e. the crossing of 
orders), OTC is bilateral trading. It is an exemption to Systematic Internalisation.

Amendment 152
Burkhard Balz

Proposal for a regulation
Recital 18

Text proposed by the Commission Amendment

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are ad-hoc and irregular and are carried out 
with wholesale counterparties and are part 
of a business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its business 
as a systematic internaliser.

(18) It is not the intention of this 
Regulation to require the application of 
pre-trade transparency rules to transactions 
carried out on an OTC basis, the 
characteristics of which include that they 
are incidental, ad-hoc and irregular and are 
carried out with wholesale counterparties 
and are part of a business relationship 
which is itself characterised by dealings 
above standard market size, and where the 
deals are carried out outside the systems 
usually used by the firm concerned for its 
business as a systematic internaliser.

Or. en
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Amendment 153
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 19

Text proposed by the Commission Amendment

(19) Market data should be easily and 
readily available to users in a format as 
disaggregated as possible to allow 
investors, and data service providers 
serving their needs, to customise data 
solutions to the furthest possible degree. 
Therefore, pre- and post-trade transparency 
data should be made available to the public 
in an ‘unbundled’ fashion in order to 
reduce costs for market participants when 
purchasing data.

(19) Market data should be easily and 
readily available to users in a format as 
disaggregated as possible to allow 
investors, and data service providers 
serving their needs, to customise data 
solutions to the furthest possible degree. 
Therefore, pre- and post-trade transparency 
data should be made available to the public 
in an "unbundled" fashion in order to 
reduce costs for market participants when 
purchasing data. Post trade data should be 
made available for free after 15 minutes 
by regulated markets, MTFs, OTFs, and 
SIs. Furthermore, approved publication 
arrangements should ensure the 
consistency and quality of both real time 
and delayed market data based on 
common European data standards. End 
users will therefore have access either 
directly or indirectly via competing data 
vendors to a standardised European 
consolidated tape. 

Or. en

Justification

The proposed commercial solution for market data will deliver accurate and affordable 
consolidated data only if ESMA issues common European data standards and if data quality 
and consistency are then assured by the regulated approved publication arrangements (APAs) 
who make the market data public. End users should be able to purchase data on an 
unbundled basis.

Amendment 154
Olle Schmidt
on behalf of the ALDE Group
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Proposal for a regulation
Recital 21

Text proposed by the Commission Amendment

(21) Considering the agreement reached by 
the parties to the G20 Pittsburgh summit on 
25 September 2009 to move trading in 
standardised OTC derivative contracts to 
exchanges or electronic trading platforms 
where appropriate, a formal regulatory 
procedure should be defined for mandating 
trading between financial counterparties 
and large non-financial counterparties in all 
derivatives which have been considered to 
be clearing-eligible and which are 
sufficiently liquid to take place on a range 
of trading venues subject to comparable 
regulation and enabling participants to 
trade with multiple counterparties. The 
assessment of sufficient liquidity should 
take account of market characteristics at
national level including elements such as 
the number and type of market participants 
in a given market, and of transaction 
characteristics, such as the size and 
frequency of transactions in that market.

(21) Considering the agreement reached by 
the parties to the G20 Pittsburgh summit on 
25 September 2009 to move trading in 
standardised OTC derivative contracts to 
exchanges or electronic trading platforms 
where appropriate, a formal regulatory 
procedure should be defined for mandating 
trading between financial counterparties 
and large non-financial counterparties in all 
derivatives which have been considered to 
be clearing-eligible and which are 
sufficiently liquid to take place on a range 
of trading venues subject to comparable 
regulation and enabling participants to 
trade with multiple counterparties. The 
assessment of sufficient liquidity should 
take account of market characteristics at 
national level including elements such as 
the number and type of market participants 
in a given market, and of transaction 
characteristics, such as the size and 
frequency of transactions in that market.
Compound transaction post-trade risk 
reduction services accord with the 
overarching G20 policy aim of mitigating 
systemic risk on the OTC derivatives 
markets, and trades in OTC derivative 
contracts which are component 
transactions of a compound transaction 
post-trade risk reduction service, such as 
a multilateral trade compression cycle or 
a multilateral basis risk management 
cycle of current OTC derivatives 
portfolios, must be addressed separately 
hereunder to ensure compliance with 
such policy aims. This includes a need for 
such trades to be addressed separately 
under the trading mandate, and, 
furthermore, because component 
transactions of a compound transaction 
are not based on any bids or offers (i.e. no 
price discovery takes place), ESMA 
should determine the extent to which 



PE489.472v01-00 54/170 AM\901839EN.doc

EN

Articles 7, 9, 23 and 24(1) should apply to 
such component transactions.

Or. en

Justification

A compound transaction is a risk reduction tool designed to reduce second order risks 
emerging from existing positions, such as counterparty credit risk, operational risk and/or 
basis risk. Given the characteristics of a compound transaction and its component 
transactions, pre-trade and post-trade transparency, transaction reporting and trading venue 
execution requirements need to be adapted to these special characteristics.

Amendment 155
Kay Swinburne

Proposal for a regulation
Recital 21

Text proposed by the Commission Amendment

(21) Considering the agreement reached by 
the parties to the G20 Pittsburgh summit on 
25 September 2009 to move trading in 
standardised OTC derivative contracts to 
exchanges or electronic trading platforms 
where appropriate, a formal regulatory 
procedure should be defined for mandating 
trading between financial counterparties 
and large non-financial counterparties in all 
derivatives which have been considered to 
be clearing-eligible and which are 
sufficiently liquid to take place on a range 
of trading venues subject to comparable 
regulation and enabling participants to 
trade with multiple counterparties. The
assessment of sufficient liquidity should 
take account of market characteristics at 
national level including elements such as 
the number and type of market participants 
in a given market, and of transaction 
characteristics, such as the size and 
frequency of transactions in that market.

(21) Considering the agreement reached by 
the parties to the G20 Pittsburgh summit on 
25 September 2009 to move trading in 
standardised OTC derivative contracts to 
exchanges or electronic trading platforms 
where appropriate, a formal regulatory 
procedure should be defined for mandating 
trading between financial counterparties 
and large non-financial counterparties in all 
derivatives which have been considered to 
be clearing-eligible and which are 
sufficiently liquid to take place on a range 
of trading venues subject to comparable 
regulation. It is not the intention of this 
regulation to prohibit or limit the use of 
bespoke derivatives contracts nor to make 
them excessively costly for non-financial 
institutions. Therefore assessment of 
sufficient liquidity should take account of 
market characteristics at national level 
including elements such as the number and 
type of market participants in a given 
market, and of transaction characteristics, 
such as the size and frequency of 
transactions in that market.
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Or. en

Justification

We must align MiFID with the exemptions for non-financial participants in EMIR and ensure 
that these provisions do not detract from the effectiveness of that exemption.

Amendment 156
Markus Ferber

Proposal for a regulation
Recital 21 a (new)

Text proposed by the Commission Amendment

(21 a) In the interests of legal certainty it 
is appropriate to include a definition of 
derivatives. Contracts of insurance in 
respect of classes of risk set out in Annex 
1 of Directive 2009/138/EC of the 
European Parliament and of the Council 
on the taking up and pursuit of the 
business of insurance and reinsurance 
[Solvency II] should not be considered as 
derivative contracts for the purposes of 
this Directive where entered into with an 
insurance undertaking, reinsurance 
undertaking, third-country insurance 
undertaking or third-country reinsurance 
undertaking.

Or. en

Amendment 157
Kay Swinburne

Proposal for a regulation
Recital 22

Text proposed by the Commission Amendment

(22) Considering the agreement reached by 
the parties to the G20 in Pittsburgh on 25 
September 2009 to move trading in 
standardised OTC derivative contracts to 

(22) Considering the agreement reached by 
the parties to the G20 in Pittsburgh on 25 
September 2009 to move trading in 
standardised OTC derivative contracts to 
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exchanges or electronic trading platforms 
where appropriate on the one hand, and the 
relatively lower liquidity of various OTC 
derivatives on the other, it is appropriate to 
provide for a suitable range of eligible 
venues on which trading pursuant to this 
commitment can take place. All eligible
venues should be subject to closely aligned 
regulatory requirements in terms of 
organisational and operational aspects, 
arrangements to mitigate conflicts of 
interest, surveillance of all trading activity,
pre-and post-trade transparency calibrated 
by financial instrument, and for multiple 
third-party trading interests to be able to 
interact with one another. The possibility 
for operators of venues to arrange 
transactions pursuant to this commitment 
between multiple third parties in a 
discretionary fashion should however be 
foreseen in order to improve the conditions 
for execution and liquidity.

exchanges or electronic trading platforms 
where appropriate on the one hand, and the 
relatively lower liquidity of various OTC 
derivatives on the other, it is appropriate to 
provide for a suitable range of eligible 
venues on which trading pursuant to this 
commitment can take place. All eligible 
venues should be subject to closely aligned 
regulatory requirements in terms of 
organisational and operational aspects, 
arrangements to mitigate conflicts of 
interest, surveillance of all trading activity 
and pre-and post-trade transparency 
calibrated by financial instrument and 
trading model. The possibility for operators 
of venues to arrange transactions pursuant 
to this commitment between their 
participants in a discretionary fashion 
should however be foreseen in order to 
improve the conditions for execution and 
liquidity.

Or. en

Amendment 158
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 24

Text proposed by the Commission Amendment

(24) Competent authorities' powers should 
be complemented with an explicit 
mechanism for prohibiting or restricting 
the marketing, distribution and sale of any 
financial instrument giving rise to serious 
concerns regarding investor protection, 
orderly functioning and integrity of 
financial markets, or the stability of the 
whole or part of the financial system, 
together with appropriate coordination and 
contingency powers for ESMA. The 
exercise of such powers should be subject 

(24) Competent authorities' powers should 
be complemented with an explicit 
mechanism for prohibiting or restricting 
the marketing, distribution and sale of any 
financial instrument giving rise to serious 
concerns regarding investor protection, 
orderly functioning and integrity of 
financial markets, or the stability of the 
whole or part of the financial system, 
together with appropriate coordination and 
contingency powers for ESMA. The 
exercise of such powers should be subject 
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to the need to fulfil a number of specific 
conditions.

to the need to fulfil a number of specific 
conditions and be used only in exceptional 
cases.

Or. en

Justification

Prohibitions of certain financial instruments or certain types of financial activities are very 
restrictive measures and such powers should be used only in exceptional cases.

Amendment 159
Sylvie Goulard

Proposal for a regulation
Recital 27

Text proposed by the Commission Amendment

(27) The details of transactions in financial 
instruments should be reported to 
competent authorities to enable them to 
detect and investigate potential cases of 
market abuse, to monitor the fair and 
orderly functioning of markets, as well as 
the activities of investment firms. The 
scope of this oversight includes all 
instruments which are admitted to trading 
on a regulated market, MTF or OTF, as 
well as all instruments the value of which 
depends on or influences the value of those 
instruments. In order to avoid an 
unnecessary administrative burden on 
investment firms, financial instruments not 
traded in an organised way and that are not 
susceptible to market abuse should be 
excluded from the reporting obligation.

(27) The details of transactions in financial 
instruments should be reported to 
competent authorities to enable them to 
detect and investigate potential cases of 
market abuse, to monitor the fair and 
orderly functioning of markets, as well as 
the activities of investment firms. The 
scope of this oversight includes all 
instruments which are admitted to trading 
on a regulated market, MTF as well as all 
instruments the value of which depends on 
or influences the value of those 
instruments. In order to avoid an 
unnecessary administrative burden on 
investment firms, financial instruments not 
traded in an organised way and that are not
susceptible to market abuse should be 
excluded from the reporting obligation.

Or. en

Justification

all trading platforms operated by market operators or investment firms should follow the 
same rules including transparency, non-discretionary execution, non-discriminatory access, 
and full market surveillance. A marketplace in which the individual platforms do not follow 
the same rules, in particular non-discretionary execution will endanger the trade price 
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formation process and the investor protection.

Amendment 160
Sharon Bowles

Proposal for a regulation
Recital 27 a (new)

Text proposed by the Commission Amendment

(27 a) The Commission should produce a 
report specifying whether the content and 
format of transaction reports are 
sufficient to enable competent authorities 
to detect market abuse, and whether it is 
appropriate to require investment firms to 
report any additional information, such as 
a designation to identify the algorithm or 
instigator of an algorithm responsible for 
the investment decision and the execution 
of the transaction. Regulators are 
interested in identifying the person, 
natural or legal, who made the decision to 
trade. Given that clients can specify the 
algorithms they wish the investment firm 
to deploy in order to achieve their 
objectives or leave it to the investment 
firm to determine which algorithm to use 
to achieve best execution; it is the identity 
of the person that deployed the algorithm 
that is useful for the regulator.

Or. en

Amendment 161
Sharon Bowles

Proposal for a regulation
Recital 28 a (new)

Text proposed by the Commission Amendment

(28 a) Repurchase agreements and 
securities lending have played a part in 
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uncertainty about ownership and 
liabilities as evidenced in the financial 
crisis. Institutions should report the level, 
at least in aggregate terms, of repurchase 
agreements, securities lending and all 
forms of encumbrance or clawback 
arrangements. Such information should 
be reported to a trade repository or a 
Central Securities Depository to enable 
access, inter alia, by EBA, ESMA, 
relevant competent authorities, the ESRB 
and relevant central banks and the ESCB. 
In liquidation proceedings unregistered 
clawback arrangements should not have 
legal effect.

Or. en

Amendment 162
Sylvie Goulard

Proposal for a regulation
Recital 28 a (new)

Text proposed by the Commission Amendment

(28 a) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and 
should be harmonized to ensure certainty 
and uniform treatment of third country 
firms accessing the Union based on an 
equivalence assessment carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries that should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms and provided also that 
EU investment firms are subject to a 
reciprocal access in third countries.

Or. en
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Justification

Moved from the directive to the regulation

Amendment 163
Sylvie Goulard

Proposal for a regulation
Recital 28 b (new)

Text proposed by the Commission Amendment

(28 b) The provision of services shall be 
restricted to eligible counterparties only 
and should require the establishment of a 
branch in the Union. The branch shall be 
established in the Member State where the 
third country firm has its most significant 
activity. The establishment of the branch 
shall be subject to registration by ESMA. 
Once registered by ESMA, the branch 
should be subject to supervision in the 
Member State where the branch is 
established. The third country firm should 
be able to provide services in other 
Member States through the branch, 
subject to a notification procedure.

Or. en

Justification

Moved from the directive to the regulation

Amendment 164
Sylvie Goulard

Proposal for a regulation
Recital 28 c (new)

Text proposed by the Commission Amendment

(28 c) The provision of this regulation 
regulating the provision of services by
third country firms in the Union should 
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not affect the possibility for retail or 
professional clients established in the 
Union to receive investment services by a 
third country firm provided at their own 
and exclusive initiative only. In this case, 
the services by the third country firm 
should not be deemed as being provided in 
the territory of the Union.

Or. en

Justification

Moved from the directive to the regulation

Amendment 165
Sharon Bowles

Proposal for a regulation
Recital 29 a (new)

Text proposed by the Commission Amendment

(29 a) The purpose of transaction 
reporting is to monitor market abuse. In 
high volume market segments this may 
lead to more information than can be 
processed, until such a time as better 
technological tools are available. ESMA 
should prepare a report on any market 
segments that are covered by other 
reporting, such as to trade repositories, or 
for which there is a low risk or there are 
already other safeguards in place.

Or. en

Amendment 166
Robert Goebbels, Leonardo Domenici, Antolín Sánchez Presedo, Elisa Ferreira

Proposal for a regulation
Recital 31
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Text proposed by the Commission Amendment

(31) Regulation [EMIR] sets out the 
criteria according to which classes of 
OTC derivatives should be subject to the 
clearing obligation. It also prevents 
competitive distortions by requiring non-
discriminatory access to central 
counterparties (CCPs) offering clearing 
of OTC derivatives to trading venues and 
non-discriminatory access to the trade 
feeds of trading venues to CCPs offering 
clearing of OTC derivatives. As OTC 
derivatives are defined as derivatives 
contracts whose execution does not take 
place on a regulated market, there is a 
need to introduce similar requirements for 
regulated markets under this Regulation. 
Provided that ESMA has declared them 
subject to it, derivatives traded on 
regulated markets should also be subject 
to a clearing obligation.

deleted

Or. en

Justification

For exchange traded derivatives the consequences of this article will be to fragment liquidity 
in trading platforms, especially Regulated Markets, whose single trading pool played a vital 
role in promoting stability during the financial crisis. This poses risks to the resilience of the 
price formation mechanism and threatens increased transaction costs for hedgers and real 
economy users. For OTC derivatives, and for securities and money-market instruments, the 
access provisions are un-necessary. EMIR has already ensured non-discriminatory access for 
OTC derivatives trading, which does not increase systemic risk because the OTC markets 
have different characteristics and in any case are already fragmented. Similarly, for 
securities and money-market instruments the access provisions are redundant, since a 
combination of MiFID I and EMIR have resulted in competition and choice at the trading and 
the clearing level, and established a framework for interoperability between CCPs trading 
those instruments.

Amendment 167
Kay Swinburne

Proposal for a regulation
Recital 31
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Text proposed by the Commission Amendment

(31) Regulation [EMIR] sets out the 
criteria according to which classes of OTC 
derivatives should be subject to the 
clearing obligation. It also prevents 
competitive distortions by requiring non-
discriminatory access to central 
counterparties (CCPs) offering clearing of 
OTC derivatives to trading venues and 
non-discriminatory access to the trade 
feeds of trading venues to CCPs offering 
clearing of OTC derivatives. As OTC 
derivatives are defined as derivatives 
contracts whose execution does not take 
place on a regulated market, there is a need 
to introduce similar requirements for 
regulated markets under this Regulation. 
Provided that ESMA has declared them 
subject to it, derivatives traded on 
regulated markets should also be subject to 
a clearing obligation.

(31) Regulation [EMIR] sets out the 
criteria according to which classes of OTC 
derivatives should be subject to the 
clearing obligation. It also prevents 
competitive distortions by requiring non-
discriminatory access to central 
counterparties (CCPs) offering clearing of 
OTC derivatives to trading venues and 
non-discriminatory access to the trade 
feeds of trading venues to CCPs offering 
clearing of OTC derivatives. As OTC 
derivatives are defined as derivatives 
contracts whose execution does not take 
place on a regulated market, there is a need 
to introduce similar requirements for 
regulated markets under this Regulation. 
Provided that ESMA has declared them 
subject to it, derivatives traded on 
regulated markets, MTFs and OTFs 
should also be subject to a clearing 
obligation.

Or. en

Justification

All trading venues being used to trade derivative instruments need to ensure that they are 
subject to a central clearing obligation in order to reduce the systemic risk associated with 
such trades and instruments.

Amendment 168
Robert Goebbels, Leonardo Domenici, Antolín Sánchez Presedo, Elisa Ferreira

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) In addition to requirements in 
Directive 2004/39/EC that prevent 
Member States from unduly restricting 
access to post-trade infrastructure such as 
CCP and settlement arrangements, it is 

deleted



PE489.472v01-00 64/170 AM\901839EN.doc

EN

necessary that this Regulation removes 
various other commercial barriers that 
can be used to prevent competition in the 
clearing of financial instruments. To 
avoid any discriminatory practices, CCPs 
should accept to clear transactions 
executed in different trading venues, to 
the extent that those venues comply with 
the operational and technical 
requirements established by the CCP. 
Access should only be denied if certain 
access criteria specified in delegated acts 
are not met.

Or. en

Justification

For exchange traded derivatives the consequences of this article will be to fragment liquidity 
in trading platforms, especially Regulated Markets, whose single trading pool played a vital 
role in promoting stability during the financial crisis. This poses risks to the resilience of the 
price formation mechanism and threatens increased transaction costs for hedgers and real 
economy users. For OTC derivatives, and for securities and money-market instruments, the 
access provisions are un-necessary. EMIR has already ensured non-discriminatory access for 
OTC derivatives trading, which does not increase systemic risk because the OTC markets 
have different characteristics and in any case are already fragmented. Similarly, for 
securities and money-market instruments the access provisions are redundant, since a 
combination of MiFID I and EMIR have resulted in competition and choice at the trading and 
the clearing level, and established a framework for interoperability between CCPs trading 
those instruments.

Amendment 169
Werner Langen

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) In addition to requirements in 
Directive 2004/39/EC that prevent 
Member States from unduly restricting 
access to post-trade infrastructure such as 
CCP and settlement arrangements, it is 
necessary that this Regulation removes 
various other commercial barriers that 

deleted
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can be used to prevent competition in the 
clearing of financial instruments. To 
avoid any discriminatory practices, CCPs 
should accept to clear transactions 
executed in different trading venues, to 
the extent that those venues comply with 
the operational and technical 
requirements established by the CCP. 
Access should only be denied if certain 
access criteria specified in delegated acts 
are not met.

Or. de

Justification

There are no comparable regulatory efforts outside the EU. The changes introduced by 
Article 28 MiFIR therefore place EU trading venues and CCPs at a competitive disadvantage 
in relation to competitors outside the EU.

Amendment 170
Kay Swinburne

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) In addition to requirements in 
Directive 2004/39/EC that prevent Member 
States from unduly restricting access to 
post-trade infrastructure such as CCP and 
settlement arrangements, it is necessary 
that this Regulation removes various other 
commercial barriers that can be used to 
prevent competition in the clearing of 
financial instruments. To avoid any 
discriminatory practices, CCPs should 
accept to clear transactions executed in 
different trading venues, to the extent that 
those venues comply with the operational 
and technical requirements established by 
the CCP. Access should only be denied if 
certain access criteria specified in 
delegated acts are not met.

(32) In addition to requirements in 
Directive 2004/39/EC that prevent Member 
States from unduly restricting access to 
post-trade infrastructure such as CCP and 
settlement arrangements, it is necessary 
that this Regulation removes various other 
commercial barriers that can be used to 
prevent competition in the clearing of 
financial instruments. To avoid any 
discriminatory practices, CCPs should 
accept to clear transactions executed in 
different trading venues, to the extent that 
those venues comply with the operational 
and technical requirements established by 
the CCP. Access should only be denied if 
access would constitute a severe threat to 
the stability of the financial system.
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Or. en

Amendment 171
Burkhard Balz

Proposal for a regulation
Recital 32

Text proposed by the Commission Amendment

(32) In addition to requirements in 
Directive 2004/39/EC that prevent Member 
States from unduly restricting access to 
post-trade infrastructure such as CCP and 
settlement arrangements, it is necessary 
that this Regulation removes various other 
commercial barriers that can be used to 
prevent competition in the clearing of 
financial instruments. To avoid any 
discriminatory practices, CCPs should 
accept to clear transactions executed in 
different trading venues, to the extent that 
those venues comply with the operational 
and technical requirements established by 
the CCP. Access should only be denied if 
certain access criteria specified in 
delegated acts are not met.

(32) In addition to requirements in 
Directive 2004/39/EC that prevent Member 
States from unduly restricting access to 
post-trade infrastructure such as CCP and 
settlement arrangements, it is necessary 
that this Regulation removes various other 
commercial barriers that can be used to 
prevent competition in the clearing of 
transferable securities and money market
instruments. To avoid any discriminatory 
practices, CCPs should accept to clear 
transactions executed in different trading 
venues, to the extent that those venues 
comply with the operational and technical 
requirements established by the CCP. 
Access should only be denied if certain 
access criteria specified in delegated acts 
are not met.

Or. en

Amendment 172
Robert Goebbels, Antolín Sánchez Presedo, Elisa Ferreira

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
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venue. Licensing and access to 
information about indices and other 
benchmarks that are used to determine 
the value of financial instruments should 
also be provided to CCPs and other 
trading venues on a non-discriminatory 
basis. The removal of barriers and 
discriminatory practices is intended to 
increase competition for clearing and 
trading of financial instruments in order 
to lower investment and borrowing costs, 
eliminate inefficiencies and foster 
innovation in Union markets. The 
Commission should continue to closely 
monitor the evolution of post-trade 
infrastructure and should, where 
necessary, intervene in order to prevent 
competitive distortions from occurring in 
the internal market.

Or. en

Justification

Access to benchmarks licences is question to what extend the European Union honours 
intellectual property rights. Competition law recognises the pro-competitive and beneficial 
effects of intellectual property rights. Indices contain a number of intellectual property rights 
(based on copy rights, database protection and trademarks). There is significant competition 
in index licencing in Europa and in fact across the world. Operators of derivatives exchanges 
compete also with a wide range of index licenced products. So it is no wonder that in other 
jurisdictions (e.g. US, Asian countries), intellectual property rights on index licences are 
honoured and protected. Especially, as creating a successful benchmark index product 
requires substantial investments, both on the index provider but also on the market place.

Amendment 173
Werner Langen

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 

deleted
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clear transactions executed on the trading 
venue. Licensing and access to 
information about indices and other 
benchmarks that are used to determine 
the value of financial instruments should 
also be provided to CCPs and other 
trading venues on a non-discriminatory 
basis. The removal of barriers and 
discriminatory practices is intended to 
increase competition for clearing and 
trading of financial instruments in order 
to lower investment and borrowing costs, 
eliminate inefficiencies and foster 
innovation in Union markets. The 
Commission should continue to closely 
monitor the evolution of post-trade 
infrastructure and should, where 
necessary, intervene in order to prevent 
competitive distortions from occurring in 
the internal market.

Or. de

Justification

There are no comparable regulatory efforts outside the EU. The changes introduced by 
Article 28 MiFIR therefore place EU trading venues and CCPs at a competitive disadvantage 
in relation to competitors outside the EU.

Amendment 174
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. Licensing and access to 
information about indices and other 
benchmarks that are used to determine the 

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. The right of access of a CCP to a 
trading venue should be subject to 
transparent, proportionate and neutral 
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value of financial instruments should also 
be provided to CCPs and other trading 
venues on a non-discriminatory basis. The 
removal of barriers and discriminatory 
practices is intended to increase 
competition for clearing and trading of 
financial instruments in order to lower 
investment and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

criteria including customer demand and 
safety criteria and any necessary 
interoperability arrangements. In order to 
allow the full development of a 
competitive Single Market in all financial 
instruments, including exchange traded 
derivatives, it is necessary for benchmark 
indices to be subject to mandatory non-
exclusive licensing to appropriate trading 
and venues and CCPs. Access to
information about indices and benchmark 
indices that are used to determine the 
value of financial instruments should also 
be provided to CCPs and other trading 
venues on a non-discriminatory basis. 
Access to information about indices and 
benchmark indices that are used to 
determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. Any trading venue or 
CCP providing such information and 
products may charge fees for the services 
provided to market participants on a cost 
recovery basis plus reasonable profits 
only. Cost recovery refers to costs directly 
attributable to the services rendered under 
the index service products. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

Or. en

Justification

The current text is not allowing limiting cost increases when using benchmarks. Benchmarks 
are crucial for references in trading and supporting best execution of trades. By setting those 
limits, we ensure that cost are not drastically increased leading to a reduced benefit for final 
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investors.

Amendment 175
Burkhard Balz

Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. Licensing and access to information 
about indices and other benchmarks that 
are used to determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

(33) Trading venues should also be 
required to provide access to data feeds on 
a transparent and non-discriminatory basis 
to CCPs that wish to clear transactions 
executed on the trading venue. The right of 
access of a CCP to a trading venue should 
allow for arrangements whereby multiple 
CCPs are using post-trade data feeds of 
the same trading venue. However, this 
should not lead to interoperability for 
derivatives clearing or create liquidity 
fragmentation. Licensing and access to 
information about indices and other 
benchmarks that are used to determine the 
value of financial instruments should also 
be provided to CCPs and other trading 
venues on a non-discriminatory basis. The 
removal of barriers and discriminatory 
practices is intended to increase 
competition for clearing and trading of 
financial instruments in order to lower 
investment and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

Or. en

Amendment 176
Sharon Bowles, Olle Schmidt
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Proposal for a regulation
Recital 33

Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. Licensing and access to information 
about indices and other benchmarks that 
are used to determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. In Regulation (EU) No. .../... 
[EMIR] interoperability is limited to cash 
securities but ESMA is to report by 2014 
on whether an extension of that scope to 
other financial instruments would be 
appropriate. Nothing in EMIR prevents 
parties agreeing interoperability 
bilaterally, whether for equities,
derivatives or other instruments. 
Licensing and access to information about 
indices and other benchmarks that are used 
to determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

Or. en

Amendment 177
Astrid Lulling

Proposal for a regulation
Recital 33
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Text proposed by the Commission Amendment

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue. Licensing and access to information 
about indices and other benchmarks that 
are used to determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

(33) Trading venues should also be 
required to provide access including data 
feeds on a transparent and non-
discriminatory basis to CCPs that wish to 
clear transactions executed on the trading 
venue unless the right of access would 
lead to increased operational risk and 
fragmentation of liquidity. Approval of 
new access shall be submitted to market 
members and CCP members. Licensing 
and access to information about indices 
and other benchmarks that are used to 
determine the value of financial 
instruments should also be provided to 
CCPs and other trading venues on a non-
discriminatory basis. The removal of 
barriers and discriminatory practices is 
intended to increase competition for 
clearing and trading of financial 
instruments in order to lower investment 
and borrowing costs, eliminate 
inefficiencies and foster innovation in 
Union markets. The Commission should 
continue to closely monitor the evolution 
of post-trade infrastructure and should, 
where necessary, intervene in order to 
prevent competitive distortions from 
occurring in the internal market.

Or. en

Amendment 178
Robert Goebbels, Antolín Sánchez Presedo

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 

(34) The provision of services by third 
country investment firms and market 
operators* in the Union is subject to 
national regimes and requirements. These 
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firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms.

regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country investment firms 
and market operators accessing the Union, 
ensure that an equivalence and reciprocity
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country investment firms and market 
operators.
* (This amendment applies throughout the 
text. Adopting it will necessitate 
corresponding changes throughout.)

Or. en

Justification

This proposals aims at ensuring that MiFIR establishes an adequate 3rd country regime for 
investment firms and market operators, rather than a regime covering only for some services 
provided by investment firms. This regime would ensure that all services offered by both third 
country investment firms and market operators that access the EU are brought under the 
scope of MiFIR. The new proposals must state clearly what rules will apply to such market 
operators and which EU rules, if any, will not apply.

Amendment 179
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) The provision of services by third (34) The provision of services by third 
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country firms in the Union is subject to 
national regimes and requirements. These
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to
investors in the EU receiving services by
third country firms.

country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. While Member States 
should be able to retain those regimes and 
requirements, it is appropriate to introduce 
a common regulatory framework at Union 
level to allow third country firms that 
establish a branch in the Union to provide 
services and activities across the Union 
through the branch, where the branch has 
been authorised by the competent 
authorities in the Member State and, 
among other things, an equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of the third 
country. It is also appropriate for the 
common framework to allow a third 
country firm to provide services or 
activities to certain eligible counterparties 
that are established in a Member State 
otherwise than through a branch in that 
Member State without requiring 
authorisation in that Member State or 
registration by ESMA. Third country 
firms that wish to be able to provide 
services or activities to other eligible 
counterparties and "per se" professional 
clients across the Union should be able to 
do so, if they register with ESMA and 
(among other things) an equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of the third 
country.

Or. en

Justification

Many investment services and activities are provided in the context of continuing 
relationships between the firm and the client. It would unduly limit the access of EU investors 
and counterparties to the services provided by third country firms if third country firms were, 
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for example, effectively prohibited from providing information and research to their existing 
clients.

Amendment 180
Wolf Klinz

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to
investors in the EU receiving services by 
third country firms.

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to retail 
clients in the EU receiving services by 
third country firms.

Or. en

Amendment 181
Sharon Bowles

Proposal for a regulation
Recital 34
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Text proposed by the Commission Amendment

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms.

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms. In applying the 
requirements relating to third country 
firms, the Commission and Member 
States should keep in mind the central 
role that the EU plays in worldwide 
financial markets, the interdependence of 
EU and third country financial markets, 
and the benefit to EU investors, citizens, 
companies, public authorities, and the 
European economy which stems from 
international trade. With this in mind, the 
application of third country requirements 
should not, except where justified by 
objective and evidence-based prudential 
concerns, prevent EU investors and 
issuers from investing in or obtaining 
funding from third countries, nor 
conversely should they prevent third 
country investors and issuers from 
investing, raising capital, or obtaining 
other financial services in European 
markets.

Or. en



AM\901839EN.doc 77/170 PE489.472v01-00

EN

Amendment 182
Gunnar Hökmark

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms.

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms. In applying the 
requirements relating to third country 
firms, the Commission and Member 
States should have regard to the central 
role that the Union plays in worldwide 
financial markets, the importance of 
openness for attracting investments, the 
need to preserve European financial 
centres, the interdependence of EU and 
third country financial markets, and the 
benefits to EU investors and issuers, 
citizens, companies, public authorities, 
and the European economy, of worldwide 
international trade. Having regard to the 
wide scope of financial services requiring 
a licence under MIFID, the application of 
the third country requirements should 
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not, except where justified by objective 
and evidence-based prudential concerns, 
have the effect of preventing EU investors 
and issuers from investing in or obtaining 
funding from third countries, nor of 
preventing third country investors and 
issuers from investing, raising capital, or 
obtaining other financial services in 
European markets.

Or. en

Justification

To promote EU prosperity, growth, employment, and financial stability, there is a need to 
protect European investors and issuers’ smooth interaction with third country markets and 
service providers, and to continue to attract third country investors and issuers to invest in 
EU markets and raise capital through them.

Amendment 183
Sławomir Witold Nitras

Proposal for a regulation
Recital 34

Text proposed by the Commission Amendment

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. It is appropriate to 
introduce a common regulatory framework 
at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that and equivalence
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 

(34) The provision of services by third 
country firms in the Union is subject to 
national regimes and requirements. These 
regimes are highly differentiated and the 
firms authorised in accordance with them 
do not enjoy the freedom to provide 
services and the right of establishment in 
Member States other than the one where 
they are established. Furthermore, 
allowing third-country firms to provide 
services to eligible counterparties 
established in the EU without requiring 
them to establish a branch within the EU 
will result in those firms not being subject 
to the supervision of the Member State in 
which they are operating or to the 
obligations resulting from the proposed 
rules. It is therefore appropriate to 
introduce a common regulatory framework 
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comparable level of protections to 
investors in the EU receiving services by 
third country firms.

at Union level. The regime should 
harmonize the existing fragmented 
framework, ensure certainty and uniform 
treatment of third country firms accessing 
the Union, ensure that an equivalence 
assessment has been carried out by the 
Commission in relation to the regulatory 
and supervisory framework of third 
countries and should provide for a 
comparable level of protections to 
investors in the EU receiving services by 
third country firms.

Or. pl

Amendment 184
Kay Swinburne

Proposal for a regulation
Recital 34 a (new)

Text proposed by the Commission Amendment

(34 a) When establishing effective 
equivalence for third country regimes, the 
commission should be limited to those 
provisions that have been agreed to at 
international fora such as the G20. While 
rules on the derivatives trading obligation 
should aim to be as coordinated as 
possible, in line with EMIR, there are 
many parts of this Directive that are 
outside of the G20 commitments, nor are 
they aimed at the stability of the financial 
system and therefore may not be 
appropriate for third countries to adopt 
directly.

Or. en

Amendment 185
Kay Swinburne
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Proposal for a regulation
Recital 34 b (new)

Text proposed by the Commission Amendment

(34 b) When conducting the third country 
equivalence assessments the Commission 
should ensure that it follows an approach 
which prioritises the EU's largest trading 
partners first, leaving countries which 
only have a few firms accessing EU 
markets until after the more significant 
markets have been assessed.

Or. en

Justification

With limited resources it will be important to prioritise those key jurisdictions in order not to 
disrupt trades but gain maximum impact soon after adoption of the legislation.

Amendment 186
Robert Goebbels

Proposal for a regulation
Recital 35

Text proposed by the Commission Amendment

(35) The provision of services to retail 
clients should always require the 
establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without branches 
should be limited to eligible counterparties. 
It should be subject to registration by 
ESMA and to supervision in the third 
country. Proper cooperation arrangements 
should be in place between ESMA and the 
competent authorities in the third country.

(35) The provision of services to retail or 
professional clients should always require 
the establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without branches 
should be limited to eligible counterparties. 
It should be subject to registration by 
ESMA and to supervision in the third 
country. Proper cooperation arrangements 
should be in place between ESMA and the 
competent authorities in the third country.
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Or. en

Justification

The Commission’s proposal covers provisions for investment firms offering services to retail 
clients and eligible counterparties but does not cover professional clients. It is the intention of 
the Commission to ensure the highest level of investor protection for both retail and 
professional clients. Therefore there must be a explicit inclusion of professional clients in the 
text and the same provisions of branch requirements and authorisation must apply to both 
retail and professional clients. The purpose of this inclusion is to avoid legal loopholes in the 
text and to ensure that ‘professional investors’ are not treated as ‘eligible counterparties’.

Amendment 187
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 35

Text proposed by the Commission Amendment

(35) The provision of services to retail 
clients should always require the 
establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without 
branches should be limited to eligible 
counterparties. It should be subject to 
registration by ESMA and to supervision 
in the third country. Proper cooperation 
arrangements should be in place between 
ESMA and the competent authorities in 
the third country.

(35) Third country firms that establish a 
branch in the Union under the common 
Union framework for branches should be 
able to provide service and activities 
across the Union to retail clients from the
branch but this should not prevent a retail 
client receiving services from a third 
country firm at the client's own exclusive 
initiative or otherwise receiving services 
outside the Union (or in accordance with a 
national regime). The establishment of the 
branch shall be subject to authorisation and 
supervision in the Union. Proper 
cooperation arrangements should be in 
place between the competent authority 
concerned and the competent authority in 
the third country. Once authorised the 
branch should be subject to supervision in 
the Member State where the branch is 
established; the third country firm should 
be able to provide services in other 
Member States through the authorised 
and supervised branch, subject to a 
notification procedure.
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Or. en

Justification

Many investment services and activities are provided in the context of continuing 
relationships between the firm and the client. It would unduly limit the access of EU investors 
and counterparties to the services provided by third country firms if third country firms were, 
for example, effectively prohibited from providing information and research to their existing 
clients.

Amendment 188
Kay Swinburne

Proposal for a regulation
Recital 35

Text proposed by the Commission Amendment

(35) The provision of services to retail 
clients should always require the 
establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without branches 
should be limited to eligible counterparties. 
It should be subject to registration by 
ESMA and to supervision in the third 
country. Proper cooperation arrangements 
should be in place between ESMA and the 
competent authorities in the third country.

(35) The provision of services to retail 
clients should always require the 
establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without branches 
should be limited to eligible counterparties
and professional clients. It should be 
subject to registration by ESMA and to 
supervision in the third country. Proper 
cooperation arrangements should be in 
place between ESMA and the competent 
authorities in the third country.

Or. en

Amendment 189
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Recital 35
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Text proposed by the Commission Amendment

(35) The provision of services to retail 
clients should always require the 
establishment of a branch in the Union. 
The establishment of the branch shall be 
subject to authorisation and supervision in 
the Union. Proper cooperation 
arrangements should be in place between 
the competent authority concerned and the 
competent authority in the third country. 
The provision of services without branches 
should be limited to eligible counterparties. 
It should be subject to registration by 
ESMA and to supervision in the third 
country. Proper cooperation arrangements 
should be in place between ESMA and the 
competent authorities in the third country.

(35) The provision of services to retail 
clients should always require the 
establishment of a subsidiary company in 
the Union. The establishment of the branch 
shall be subject to authorisation and 
supervision in the Union. Proper 
cooperation arrangements should be in 
place between the competent authority 
concerned and the competent authority in 
the third country. The provision of services 
without branches should be limited to 
eligible counterparties. It should be subject 
to registration by ESMA and to supervision 
in the third country. Proper cooperation 
arrangements should be in place between 
ESMA and the competent authorities in the 
third country.

Or. en

Amendment 190
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Recital 36

Text proposed by the Commission Amendment

(36) The provisions of this regulation 
regulating the provision of services by 
third country firms in the Union should not 
affect the possibility for persons 
established in the Union to receive 
investment services by a third country firm 
at their own exclusive initiative. When a 
third country firm provides services at own 
exclusive initiative of a person established 
in the Union, the services should not be 
deemed as provided in the territory of the 
Union. In case a third country firm solicits 
clients or potential clients in the Union or 
promotes or advertises investment services 

(36) The provisions of this regulation 
regulating the provision of services or 
activities by third country firms in the
Union should not affect the possibility for 
persons established in the Union to receive 
investment services or activities from by a 
third country firm at their own exclusive 
initiative, for investment firms authorised 
under this Directive or credit institutions 
authorised under Directive 2006/48/EC 
providing investment services or activities 
to receive investment services or activities 
from a third country firm or for clients of 
such an investment firm or credit 
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or activities together with ancillary services 
in the Union, it should not be deemed as a 
service provided at the own exclusive 
initiative of the client.

institution to receive investment services 
or activities from a third country firm 
through the mediation of the investment 
firm or credit institution or for persons 
established in the Union to receive 
investment services or activities from a 
third country firm where those services or 
activities are provided outside the Union. 
When a third country firm provides 
services or activities at the own exclusive 
initiative of a person established in the 
Union, the services or activities should not 
be deemed as provided in the territory of 
the Union. In case a third country firm 
solicits clients or potential clients in the 
Union or promotes or advertises 
investment services or activities together 
with ancillary services in the Union
(otherwise than in the context of a 
continuing relationship between the third 
country firm and that person relating to 
the provision of those services or 
activities), it should not be deemed as a 
service or activity provided at the own 
exclusive initiative of the client. When a 
third country firm provides services or 
activities to or through the mediation of 
an investment firm authorised under this 
directive or a credit institution authorised 
under Directive 2006/48/EC providing 
investment services or activities, the 
services or activities of the third country 
firm should not be deemed as provided in 
the territory of the Union. The investment 
firm acting as intermediary will remain 
responsible for providing the client with 
the protections under this directive 
applicable to the service it has provided to 
the client. When a person established in 
the Union moves outside the Union to 
receive services or activities provided by a 
third country firm or the characteristic 
performance of the third country firm 
takes place outside the Union, the services 
or activities should not be deemed as 
provided in the Union.

Or. en
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Justification

Many investment services and activities are provided in the context of continuing 
relationships between the firm and the client. It would unduly limit the access of EU investors 
and counterparties to the services provided by third country firms if third country firms were, 
for example, effectively prohibited from providing information and research to their existing 
clients.

Amendment 191
Wolf Klinz

Proposal for a regulation
Recital 36

Text proposed by the Commission Amendment

(36) The provisions of this regulation 
regulating the provision of services by 
third country firms in the Union should not 
affect the possibility for persons
established in the Union to receive 
investment services by a third country firm 
at their own exclusive initiative. When a 
third country firm provides services at own 
exclusive initiative of a person established 
in the Union, the services should not be 
deemed as provided in the territory of the 
Union. In case a third country firm solicits 
clients or potential clients in the Union or 
promotes or advertises investment services 
or activities together with ancillary services 
in the Union, it should not be deemed as a 
service provided at the own exclusive 
initiative of the client.

(36) The provisions of this regulation 
regulating the provision of services by 
third country firms in the Union should not 
affect the possibility for retail clients
established in the Union to receive 
investment services by a third country firm 
at their own exclusive initiative. When a 
third country firm provides services at own 
exclusive initiative of a retail client 
established in the Union, the services 
should not be deemed as provided in the 
territory of the Union. In case a third 
country firm solicits clients or potential 
clients in the Union or promotes or 
advertises investment services or activities 
together with ancillary services in the 
Union, it should not be deemed as a service 
provided at the own exclusive initiative of 
the client.

Or. en

Amendment 192
Kay Swinburne

Proposal for a regulation
Recital 36
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Text proposed by the Commission Amendment

(36) The provisions of this regulation 
regulating the provision of services by
third country firms in the Union should 
not affect the possibility for persons 
established in the Union to receive 
investment services by a third country 
firm at their own exclusive initiative. 
When a third country firm provides 
services at own exclusive initiative of a 
person established in the Union, the
services should not be deemed as provided 
in the territory of the Union. In case a 
third country firm solicits clients or 
potential clients in the Union or promotes 
or advertises investment services or 
activities together with ancillary services 
in the Union, it should not be deemed as a
service provided at the own exclusive 
initiative of the client.

(36) A third country firm should not 
require EU authorisation or registration 
when it is providing services on the 
initiative of the EU client, if it only 
provides services to MiFID authorised 
firms, or if the service is being provided 
solely outside of the EU.

Or. en

Justification

In order to ensure that EU firms can access 3rd country markets this provision is necessary 
as certain countries will never reach EU equivalence levels and yet require the use of local 
entities to perform certain activities.

Amendment 193
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Recital 37

Text proposed by the Commission Amendment

(37) A range of fraudulent practices have
occurred in spot secondary markets in 
emission allowances (EUA) which could 
undermine trust in the emissions trading 
schemes, set up by Directive 2003/87/EC, 
and measures are being taken to strengthen 

(37) A range of fraudulent practices have 
occurred in spot secondary markets in 
emission allowances (EUA) which could 
undermine trust in the emissions trading 
schemes, set up by Directive 2003/87/EC, 
and measures are being taken to strengthen 
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the system of EUA registries and 
conditions for opening an account to trade 
EUAs. In order to reinforce the integrity 
and safeguard the efficient functioning of 
those markets, including comprehensive 
supervision of trading activity, it is 
appropriate to complement measures taken 
under Directive 2003/87/EC by bringing 
emission allowances fully into the scope of 
this Directive and of Directive 2003/6/EC 
of the European Parliament and of the 
Council of 28 January 2003 on insider 
dealing and market manipulation (market 
abuse), by classifying them as financial 
instruments.

the system of EUA registries and 
conditions for opening an account to trade 
EUAs. In order to reinforce the integrity 
and safeguard the efficient functioning of 
those markets, including comprehensive 
supervision of trading activity, it is 
appropriate to complement measures taken 
under Directive 2003/87/EC by bringing 
emission allowances fully into the scope of 
this Directive and of Directive 2003/6/EC 
of the European Parliament and of the 
Council of 28 January 2003 on insider 
dealing and market manipulation (market 
abuse).

Or. en

Amendment 194
Sławomir Witold Nitras

Proposal for a regulation
Recital 38

Text proposed by the Commission Amendment

(38) The Commission should be 
empowered to adopt delegated acts in 
accordance with Article 290 of the Treaty. 
In particular, the delegated acts should be 
adopted in respect of specific details 
concerning definitions; the precise 
characteristics of trade transparency 
requirements; detailed conditions for 
waivers from pre-trade transparency; 
deferred post-trade publication 
arrangements; criteria for the application of 
the pre-trade transparency obligations for 
systematic internalisers, specific cost-
related provisions related to the availability 
of market data; the criteria for granting or 
refusing access between trading venues and 
CCPs; and the further determination of 
conditions under which threats to investor 
protection, the orderly functioning and 
integrity of financial markets, or the 

(38) The Commission should be 
empowered to adopt delegated acts in 
accordance with Article 290 of the Treaty. 
In particular, the delegated acts should be 
adopted in respect of specific details 
concerning definitions; the precise 
characteristics of trade transparency 
requirements; detailed conditions for 
waivers from pre-trade transparency; 
deferred post-trade publication 
arrangements; criteria for the application of 
the pre-trade transparency obligations for 
systematic internalisers, specific cost-
related provisions related to the availability 
of market data; the criteria for granting or 
refusing access between trading venues and 
CCPs; and the further determination of 
conditions under which threats to investor 
protection, the orderly functioning and 
integrity of financial markets, or the 
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stability of the whole or part of the 
financial system of the Union may warrant 
ESMA action.

stability of the whole or part of the 
financial system of the Union may warrant 
ESMA action. Delegated acts that are 
technical in nature should be the subject 
of prior consultations with the ESMA.

Or. pl

Amendment 195
Sari Essayah

Proposal for a regulation
Recital 44 a (new)

Text proposed by the Commission Amendment

(44a) In the Commission reports 
concerning the regulatory package on 
financial markets (including, in addition 
to this Regulation, the Directive 
concerning markets in financial 
instruments and repealing Directive 
2004/39/EC and the Regulation on insider 
dealing and market manipulation) two 
years after application begins, it is 
important to review the package as a 
whole, and the Commission may make 
appropriate proposals, including 
proposals under which all offers to buy or 
sell and business transactions would have 
to be notified in real time not to the 
competent authorities but instead to a 
system designated by ESMA, through 
which competent authorities can obtain 
all the information they require and 
which could act as a unified, consolidated 
tape unit and as a centralised cooperation 
system by means of which abuses 
occurring on various markets and in 
various countries can be observed.

Or. fi
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Amendment 196
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 1 – paragraph 2

Text proposed by the Commission Amendment

2. This Regulation applies to investment 
firms, credit institutions authorised under 
Directive [new MiFID] when providing 
one or more investment services and/or 
performing investment activities and 
regulated markets.

2. This Regulation applies to investment 
firms authorised under Directive [new 
MiFID] and credit institutions authorised 
under Directive 2006/48/EC when 
providing one or more investment services 
and/or performing investment activities 
and regulated markets.

Or. en

Justification

Credit institutions are not authorised under MiFID2. See Article 1(2) MiFID2.

Amendment 197
Markus Ferber

Proposal for a regulation
Article 1 – paragraph 3

Text proposed by the Commission Amendment

3. Title V of this Regulation also applies to 
all financial counterparties as defined in 
Article [2(6)] and all non-financial 
counterparties falling under Article [5(1b)}
of Regulation [ ] (EMIR).

3. Title V of this Regulation also applies to 
all financial counterparties as defined in 
Article [2(6)] and all non-financial 
counterparties falling under Article 
[10(1b)] of Regulation [ ] (EMIR).

Or. en

Amendment 198
Olle Schmidt
on behalf of the ALDE Group
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Proposal for a regulation
Article 1 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4 a. Title VIII of this Regulation applies 
to third country firms providing 
investment services or activities within a 
Member State other than through a 
branch in that Member State.

Or. en

Justification

The provisions of Title VIII only apply to third country firms. These are not investment firms 
or credit institutions authorised under MiFID2.

Amendment 199
Robert Goebbels, Antolín Sánchez Presedo, Arlene McCarthy

Proposal for a regulation
Article 1 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4 a. Title VII of this Regulation also 
applies to all financial counterparties as 
defined in Article 2 of Directive [new 
MiFID].

Or. en

Justification

There should be no "blanket exemption" for financial institutions under MiFID/MiFIR and 
there should be minimum requirements applying for everyone. Applying title VII would at 
least allow ESMA to intervene under certain conditions.

Amendment 200
Sylvie Goulard

Proposal for a regulation
Article 1 – paragraph 4 a (new)
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Text proposed by the Commission Amendment

4 a. The post-trade disclosure of 
transactions referred to in Articles 19 and 
20, and the obligation to report 
transactions laid down in Article 23, do 
not apply to transactions to which an 
ESCB central bank is counterparty.

Or. en

Justification

Whilst the disclosure of transactions performed by central banks as part of their respective 
statutory objectives and tasks would not achieve greater transparency for the market, the 
effectiveness of these operations, namely in the field of monetary policy or foreign exchange 
operations, and thereby the performance by central banks of these tasks, which relies on 
timeliness and confidentiality, could be severely compromised by disclosure of information on 
such transactions, whether on a real-time basis or with a time lag.

Amendment 201
Gunnar Hökmark

Proposal for a regulation
Article 1 – paragraph 4 a (new)

Text proposed by the Commission Amendment

4 a. Member States may, fully or partially, 
exempt from the application of articles 7, 
9, 17 and 20, financial instruments that 
are denominated in a domestic currency 
that is not a major trading currency. 
Member States shall notify ESMA of the 
intended use of this exemption.

Or. en

Justification

The proposed transparency and SI-requirements may have very negative effects for the 
liquidity on small non-equities markets where the instruments are denominated in a currency 
that is not a major trading currency, leading to high costs for governments and other issuers. 
In analogy with article 113 c 4 of Directive 2009/11/EC, Member States must be able to grant 
exemptions from articles 7, 9, 17 and 20, in order to ensure well-functioning of new/existing 
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markets in small currency areas.

Amendment 202
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 1 – paragraph 4 b (new)

Text proposed by the Commission Amendment

4 b. The provisions of Title VIII only 
apply to third country firms. These are not 
investment firms or credit institutions 
authorised under Directive [new MiFID].

Or. en

Justification

The provisions of Title VIII should not apply where the third country firm benefits from the 
passport.

Amendment 203
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 1 a (new)

Text proposed by the Commission Amendment

Article 1 a
Obligation to trade on MIFID recognised 

markets
1. Retail clients and professional clients 
shall conclude transactions of normal 
market size in financial instruments on :
(a) regulated markets;
(b) MTFs;
Where the financial instrument is not 
available on regulated markets or MTF, 
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professional clients and retail clients may 
conclude transactions outside of a 
regulated market or an MTF.  This 
requirement shall not apply to eligible 
counterparties.
2. Without prejudices to the obligations 
referred to in Article 24, eligible 
counterparties shall conclude transactions 
in financial instruments on :
(c) regulated markets;
(d) MTFs;
(e) OTFs;
(f) Systematic internalisers;
(g) OTC
Eligible counterparties may only conclude 
OTC transactions when the 
characteristics of which of the transaction 
include that they are ad-hoc and irregular 
and are carried out with wholesale 
counterparties and are part of a business 
relationship which is itself characterised 
by dealings above standard market size, 
and where the deals are carried out 
outside the systems usually used by the 
firm concerned for its business as a 
systematic internaliser.

Or. en

Amendment 204
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

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

Text proposed by the Commission Amendment

(2 a) 'Multilateral system' means a system 
that brings together or facilitates the 
bringing together of buying and selling 
interests in financial instruments, 
whereby the operator does not take on 
capital risk, irrespective of the actual 
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number of orders that are executed in the 
resulting transactions;

Or. en

Justification

The definition of ‘multilateral trading’ should clarify that the main characteristic of 
multilateral trading is the fact that the broker (or market operator) operating the platform is 
not taking on any risks - that is, it is not buying or selling on its own account. If the broker 
were to be taking on capital risks, it would be subject to Systematic Internalisation rules (or 
be considered as doing OTC, if it qualifies for the criteria), which are much more flexible 
than multilateral trading rules. The reference to ‘irrespective of the actual number of orders 
that are executed in the resulting transactions’ is also a necessary classification because in 
the past there has been uncertainty about whether a system that crosses two orders is 
multilateral (it should be clarified that it is).

Amendment 205
Robert Goebbels, Leonardo Domenici, Arlene McCarthy, Elisa Ferreira

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

Text proposed by the Commission Amendment

(2 b) 'Bilateral system' means a system 
that brings together or facilitates the 
buying and selling interests in financial 
instruments, whereby the operator of the 
investment firms takes on capital risk;

Or. en

Justification

The distinction between multilateral trading and bilateral trading is extremely important to 
clarify. Without a clear line, platforms that are actually multilateral can claim to be bilateral 
(which is subject to lower requirements). Hence, in addition to defining multilateral trading, 
MiFIR should also define ‘bilateral trading’. This should be done in a way that clarifies that 
the main characteristic of bilateral trading is the fact that the broker is taking on capital risk.

Amendment 206
Robert Goebbels, Antolín Sánchez Presedo, Arlene McCarthy, Elisa Ferreira
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Proposal for a regulation
Article 2 – paragraph 1 – point 3

Text proposed by the Commission Amendment

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or 
an OTF;

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, carries out 
bilateral trading;

Or. en

Justification

It is essential to clarify the existing venue classification so as to close the existing loopholes 
that have allowed certain trading platforms operated by brokers not to be recognised either 
as a SI or an MTF. Hence it introduces a clearer definition of Systematic Internalisation that 
uses the new and explicit definition of bilateral trading. Hence, Systematic Internalisation is a 
kind of bilateral trading that is done an organised, frequent and systematic basis. The 
reference to own account dealing is deleted because this aspect is already included in the 
bilateral trading definition on which this is based.

Amendment 207
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 3

Text proposed by the Commission Amendment

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or 
an OTF;

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, carries out 
bilateral trading;

Or. en

Amendment 208
Burkhard Balz
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Proposal for a regulation
Article 2 – paragraph 1 – point 3

Text proposed by the Commission Amendment

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or an 
OTF;

(3) 'systematic internaliser' means an 
investment firm which, on an organised, 
regular and systematic basis, deals on own 
account by executing client orders outside 
a regulated market or an MTF or an OTF;

Or. en

Amendment 209
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 3

Text proposed by the Commission Amendment

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or 
an OTF;

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, does 
bilateral trading;

Or. en

Amendment 210
Jürgen Klute

Proposal for a regulation
Article 2 – paragraph 1 – point 3

Text proposed by the Commission Amendment

(3) ‘systematic internaliser’ means an 
investment firm which, on an organised, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or an 

(3) 'systematic internaliser' means an 
investment firm which, on an organized, 
frequent and systematic basis, deals on 
own account by executing client orders 
outside a regulated market or an MTF or an 
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OTF; OTF and whose activity meets the 
following criteria:
(a) the activity has a material commercial 
role for the firm, and is carried on in 
accordance with non-discretionary rules 
and procedures; the qualitative and 
quantitative criteria for assessing the 
materiality of the commercial role are to 
be defined by ESMA
(b) the activity is carried on by personnel, 
or by means of an automated technical 
system, assigned to that purpose, 
irrespective of whether those personnel or 
that system are used exclusively for that 
purpose;
(c) the activity is available to clients on a 
regular or continuous basis.

Or. en

Amendment 211
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Article 2 – paragraph 1 – point 5

Text proposed by the Commission Amendment

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system and 
in accordance with its non-discretionary 
rules – in a way that results in a contract, 
in respect of the financial instruments 
admitted to trading under its rules and/or 
systems, and which is authorised and 
functions regularly and in accordance with 
the provisions of Title III of Directive [new 
MiFID];

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system – in a 
way that results in a contract, in respect of 
the financial instruments admitted to 
trading under its rules and/or systems, and 
which is authorised and functions regularly 
and in accordance with the provisions of 
Title III of Directive [new MiFID];

Or. en
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Justification

This wording is essential to closing the loopholes in the current MiFID that have allowed 
certain trading platforms operated by brokers not to be recognised either as a Systematic 
Internaliser or an MTF, as supported by the European Parliament in its December 2010 
Report on Dark Pools. One of the reasons why multilateral broker platforms have not been 
subjected to the MTF rules was the fact that they claimed their execution was based on 
discretionary rules. This was due to the legal wording of the definition of an MTF, which – in 
a circular logic – makes a reference to one of the obligations of being an MTF within the 
definition of an MTF, thus making it possible to avoid MTF rules altogether by not following 
one of the MTF rules. In the new legal package, it should be clear that non-discretionary 
execution of multilateral trades is mandatory for RMs or MTFs, and therefore any reference 
to this obligation should be removed from the RM and MTF definitions (while  maintained in 
the sections on the obligations of RMs and MTFs).

Amendment 212
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 5

Text proposed by the Commission Amendment

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system and 
in accordance with its non-discretionary 
rules – in a way that results in a contract, 
in respect of the financial instruments 
admitted to trading under its rules and/or 
systems, and which is authorised and 
functions regularly and in accordance with 
the provisions of Title III of Directive [new 
MiFID];

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system – in a 
way that results in a contract, in respect of 
the financial instruments admitted to 
trading under its rules and/or systems, and 
which is authorised and functions regularly 
and in accordance with the provisions of 
Title III of Directive [new MiFID];

Or. en

Justification

This amendment deletes the “non-discretionary” requirement from the definition of 
“Regulated Markets” to eliminate the loophole used by Broker Crossing Networks (BCNs) to 
avoid the rule.  The obligation of non-discretionary execution should be excluded from the 
definition of either the RMs or MTFs to clearly separate the activity from the regime 
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applicable to that activity.

Amendment 213
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 5

Text proposed by the Commission Amendment

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system and 
in accordance with its non-discretionary 
rules – in a way that results in a contract, 
in respect of the financial instruments 
admitted to trading under its rules and/or 
systems, and which is authorised and 
functions regularly and in accordance with 
the provisions of Title III of Directive [new 
MiFID];

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system – in a 
way that results in a contract, in respect of 
the financial instruments admitted to 
trading under its rules and/or systems, and 
which is authorised and functions regularly 
and in accordance with the provisions of 
Title III of Directive [new MiFID];

Or. en

Justification

Fair and orderly multilateral trading venues needs to execute orders of participants on a non-
discretionary basis. This should however be a requirement rather than one of the 
characteristics of the regulated market.

Amendment 214
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 5

Text proposed by the Commission Amendment

(5) ‘regulated market’ means a multilateral 
system operated and/or managed by a 
market operator, which brings together or 

(5) ‘regulated market’ means a multilateral 
system, which brings together at least four 
different and independent participants 
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facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system and in 
accordance with its non-discretionary rules 
– in a way that results in a contract, in 
respect of the financial instruments 
admitted to trading under its rules and/or 
systems, and which is authorised and 
functions regularly and in accordance with 
the provisions of Title III of Directive [new 
MiFID];

and where no participant handles more 
than 30% of orders or transactions
operated and/or managed by a market 
operator, which brings together or 
facilitates the bringing together of multiple 
third-party buying and selling interests in 
financial instruments – in the system and in 
accordance with its non-discretionary rules 
– in a way that results in a contract, in 
respect of the financial instruments 
admitted to trading under its rules and/or 
systems, and which is authorised and 
functions regularly and in accordance with 
the provisions of Title III of Directive [new 
MiFID];

Or. en

Amendment 215
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 5 a (new)

Text proposed by the Commission Amendment

(5 a) 'Multilateral system' should be 
considered as a system that brings 
together buying and selling interests in 
financial instruments, whereby the 
operator does remains neutral, 
irrespective of the actual number of 
orders that are executed in the resulting 
transactions;

Or. en

Justification

A definition is inserted to clarify the distinction between multilateral trading and bilateral 
trading.

Amendment 216
Sirpa Pietikäinen
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Proposal for a regulation
Article 2 – paragraph 1 – point 5 b (new)

Text proposed by the Commission Amendment

(5 b) 'Bilateral system' should be 
considered as a system that facilitates the 
buying and selling interests in financial 
instruments, whereby the operator of the 
investment firms takes its own capital 
risk;

Or. en

Justification

A definition is inserted to clarify the distinction between multilateral trading and bilateral 
trading.

Amendment 217
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Article 2 – paragraph 1 – point 6

Text proposed by the Commission Amendment

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system and in 
accordance with non-discretionary rules –
in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system – in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

Or. en

Justification

This wording is essential to closing the loopholes in the current MiFID that have allowed 
certain trading platforms operated by brokers not to be recognised either as a Systematic 
Internaliser or an MTF, as supported by the European Parliament in its December 2010 
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Report on Dark Pools. One of the reasons why multilateral broker platforms have not been 
subjected to the MTF rules was the fact that they claimed their execution was based on 
discretionary rules. This was due to the legal wording of the definition of an MTF, which – in 
a circular logic – makes a reference to one of the obligations of being an MTF within the 
definition of an MTF, thus making it possible to avoid MTF rules altogether by not following 
one of the MTF rules. In the new legal package, it should be clear that non-discretionary 
execution of multilateral trades is mandatory for RMs or MTFs, and therefore any reference 
to this obligation should be removed from the RM and MTF definitions (while maintained in 
the sections on the obligations of RMs and MTFs).

Amendment 218
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 6

Text proposed by the Commission Amendment

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system and in 
accordance with non-discretionary rules –
in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system – in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

Or. en

Justification

This amendment deletes the “non-discretionary” requirement from the definition of 
“Regulated Markets” to eliminate the loophole used by Broker Crossing Networks (BCNs) to 
avoid the rule.  The obligation of non-discretionary execution should be excluded from the 
definition of either the RMs or MTFs to clearly separate the activity from the regime 
applicable to that activity.

Amendment 219
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 6
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Text proposed by the Commission Amendment

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system and in 
accordance with non-discretionary rules –
in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system – in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

Or. en

Justification

Fair and orderly multilateral trading venues needs to execute orders of participants on a non-
discretionary basis. This should however be a requirement rather than one of the 
characteristics of the MTFs.

Amendment 220
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 6

Text proposed by the Commission Amendment

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system, operated by 
an investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system and in 
accordance with non-discretionary rules –
in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];

(6) ‘multilateral trading facility (MTF)’ 
means a multilateral system which brings 
together at least four different and 
independent participants and where not 
any participant handle more than 30% of 
orders or transactions, operated by an 
investment firm or a market operator, 
which brings together multiple third-party 
buying and selling interests in financial 
instruments – in the system and in 
accordance with non-discretionary rules –
in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];



PE489.472v01-00 104/170 AM\901839EN.doc

EN

Or. en

Amendment 221
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Article 2 – paragraph 1 – point 6 a (new)

Text proposed by the Commission Amendment

(6 a) 'Over-the-counter (OTC) trading' 
means any bilateral trading which is, 
cumulatively, carried out by a broker 
outside a platform on its own account on 
an occasional, ad hoc and irregular basis 
with eligible counterparties and always at 
sizes above standard market size;

Or. en

Justification

In light of the implementation problems encountered since 2007 related to the OTC definition, 
it is necessary to include in this new and improved definition both positive elements (i.e. what 
characteristics, cumulatively, a trade must have to be considered OTC) and negative elements 
(i.e. what characteristics do not allow a trade to be exempted from the OTC definition). For 
example, it is necessary to clarify that a broker will not be able to avoid the obligations of 
both MTFs and SIs by setting up its platform in a way that combines both multilateral and 
bilateral trading (i.e. client order flow mixed with broker’s own trading book). Moreover, the 
very existence of a platform should suffice to clarify that the trading in this way cannot be 
considered as ‘ad hoc’.

Amendment 222
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 6 a (new)

Text proposed by the Commission Amendment

(6 a) 'Over-the-counter (OTC) trading' 
means any bilateral trading carried out on 
an occasional, 'ad hoc' and irregular 
basis with eligible counterparties by a 
broker on its own account and always at 
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above the standard market size. Any 
trading that brings together multilateral 
and bilateral trading should not be 
considered as OTC, and instead be split 
into multilateral and bilateral trading 
components obligations.

Or. en

Justification

MiFID II text should incorporate a clear definition of OTC in the main body of the legislation 
(Article 2 of MiFIR), not in a recital, to ensure full compliance. OTC needs to be defined 
precisely as it is the exception to the rules which guarantee the safety and integrity of 
financial markets. Contrary to multilateral trading (i.e. the crossing of orders), OTC is 
bilateral trading. It is an exemption to Systematic Internalisation.

Amendment 223
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 6 a (new)

Text proposed by the Commission Amendment

(6 a) 'OTC (over-the-counter)' means 
bilateral execution of client orders, other 
than as a systematic internaliser, whereby 
a firm is dealing on own account, in an 
ad-hoc and irregular manner, with 
wholesale counterparties in sizes above 
the standard market size;

Or. en

Justification

For investor protection purposes, it is central to ensure that the regulation defines OTC 
trading clearly. This will ensure that OTC transactions include only those transactions that 
cannot be executed on other venues, in particular due to market impact.

Amendment 224
Sylvie Goulard
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Proposal for a regulation
Article 2 – paragraph 1 – point 7

Text proposed by the Commission Amendment

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 
a regulated market or MTF, operated by 
an investment firm or a market operator, 
in which multiple third-party buying and 
selling interests in financial instruments 
are able to interact in the system in a way 
that results in a contract in accordance 
with the provisions of Title II of Directive 
[new MiFID];

deleted

Or. en

Justification

It is proposed to delete the Organised Trading Facilities (OTF) would endanger price 
formation, efficiency and fairness. Indeed Organised Trading Facilities (OTF) would be able 
to offer discretionary execution, which would endanger the transparency of markets and the 
quality of regulation. The addition of yet another category of trading venues would further 
fragment Europe’s already fragmented markets. The proposal would also endanger price 
formation as well as fair competition among trading platforms.

Amendment 225
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 7

Text proposed by the Commission Amendment

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 
a regulated market or MTF, operated by 
an investment firm or a market operator, 
in which multiple third-party buying and 
selling interests in financial instruments 
are able to interact in the system in a way 
that results in a contract in accordance 
with the provisions of Title II of Directive 
[new MiFID];

deleted
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Or. en

Justification

The main factor distinguishing the proposed new OTF-category from the existing MTFs is 
discretion in executing client orders which threatens to lead to abuses to the detriment of 
especially uninformed investors. In addition, the OTF category would fragment markets 
further which is not desirable.

Amendment 226
Sharon Bowles

Proposal for a regulation
Article 2 – paragraph 1 – point 7

Text proposed by the Commission Amendment

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 
a regulated market or MTF, operated by an 
investment firm or a market operator, in 
which multiple third-party buying and 
selling interests in financial instruments are 
able to interact in the system in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 
a regulated market or MTF or CCP, 
operated by an investment firm or a market 
operator, in which multiple third-party 
buying and selling interests in financial 
instruments are able to interact in the 
system in a way that results in a contract in 
accordance with the provisions of Title II 
of Directive [new MiFID];

Or. en

Justification

Added for clarification to as not to capture CCPs inadvertently

Amendment 227
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 7

Text proposed by the Commission Amendment

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 

(7) ‘organised trading facility (OTF)’ 
means any system or facility, which is not 
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a regulated market or MTF, operated by an 
investment firm or a market operator, in 
which multiple third-party buying and 
selling interests in financial instruments are 
able to interact in the system in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

a regulated market or MTF, operated by an 
investment firm or a market operator, in 
which multiple wholesale counterparties 
buying and selling interests in less liquid
financial instruments not listed on an MTF 
or a regulated market are able to interact 
in the system in a way that results in a 
contract in accordance with the provisions 
of Title II of Directive [new MiFID];

Or. en

Amendment 228
Pablo Zalba Bidegain

Proposal for a regulation
Article 2 – paragraph 1 – point 7

Text proposed by the Commission Amendment

(7) ‘organised trading facility (OTF)’
means any system or facility, which is not 
a regulated market or MTF, operated by an 
investment firm or a market operator, in 
which multiple third-party buying and 
selling interests in financial instruments are 
able to interact in the system in a way that 
results in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

(7) ‘organised trading facility (OTF)’
means any non intra group multi-dealer
system or facility, which is not a regulated 
market or MTF, operated by an investment 
firm or a market operator, in which 
multiple third-party buying and selling 
interests in financial instruments are able to 
interact in the system in a way that results 
in a contract in accordance with the 
provisions of Title II of Directive [new 
MiFID];

Or. en

Amendment 229
Jürgen Klute

Proposal for a regulation
Article 2 – paragraph 1 – point 7 a (new)

Text proposed by the Commission Amendment

(7 a) 'Over the counter (OTC) trading' 
means trading which is ad-hoc and 
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irregular and carried out with wholesale 
counterparties and are part of a business 
relationship which is itself characterised 
by dealings above standard market size.

Or. en

Amendment 230
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 7 a (new)

Text proposed by the Commission Amendment

(7 a) 'OTC' means transactions carried 
out outside a regulated market, a MTF, 
an OTF or a SI, the characteristics of 
which include that they are ad-hoc and 
irregular and are carried out with 
wholesale counterparties and are part of a 
business relationship which is itself 
characterised by dealings above standard 
market size, and where the deals are 
carried out outside the systems usually 
used by the firm concerned for its 
business as a systematic internaliser.

Or. en

Amendment 231
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 8

Text proposed by the Commission Amendment

(8) ‘financial instrument’ means those 
instruments specified in Section C of 
Annex I of Directive [new MiFID];

(8) ‘financial instrument’ means those 
instruments specified in Section C of 
Annex I of Directive [new MiFID] and in 
Section CA of Annex I of Directive [new 
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MiFID] for the exclusive purpose of this 
Directive, the Regulation (EU) No .../... 
[MiFIR] and of the Regulation (EU) No 
.../... [Market Abuse Regulation] and the 
directive (EU) No .../... [Market Abuse 
Directive];

Or. en

Amendment 232
Sari Essayah

Proposal for a regulation
Article 2 – paragraph 1 – point 8

Text proposed by the Commission Amendment

(8) ‘financial instrument’ means those 
instruments specified in Section C of 
Annex I of Directive [new MiFID];

(8) ‘financial instrument’ means those 
instruments specified in Section C of 
Annex I of Directive [new MiFID] with the 
exception of any such instruments that 
are contracts of insurance in respect of a 
class of activities set out in Annex I of 
Directive 2009/138/EC of the European 
Parliament and of the Council on the 
taking-up and pursuit of the business of 
Insurance and Reinsurance (Solvency II) 
if entered into with an insurance 
undertaking, a reinsurance undertaking, 
a third-country insurance undertaking or 
a third-country reinsurance undertaking;

Or. en

Amendment 233
Jean-Paul Gauzès

Proposal for a regulation
Article 2 – paragraph 1 – point 8 a (new)

Text proposed by the Commission Amendment

(8 a) 'Over-the-counter' trading or 
"OTC" trading for equity and equity-like 
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instruments designates trading that meets 
all the following criteria:
− conducted, pre-trade, on a bilateral 
basis; and
− conducted between eligible 
counterparties; and
− conducted on a non-systematic, ad-hoc, 
irregular and infrequent basis, without 
the use of automated technology; and
− characterised by transactions that are 
large in scale or that fall into a set of OTC 
categories defined by ESMA;

Or. en

Amendment 234
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 8 a (new)

Text proposed by the Commission Amendment

(8 a) 'wholesale counterparties' are 
eligible counterparties characterised by 
dealings above standard market size on a 
regular basis in a full range of 
sophisticated products and whose total 
assets exceed 1 billion euro;

Or. en

Amendment 235
Wolf Klinz

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

Text proposed by the Commission Amendment

(11) ‘exchange-traded funds’ means units (11) ‘exchange-traded fund’ means a fund 
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in those open-ended collective investment 
schemes which are freely negotiable on
the capital markets and in most cases 
track the performance of an index;

at least one unit or share class of which is 
continuously tradable at the initiative or 
with the prior consent from the UCITS 
management company or UCITS 
investment company or, where applicable, 
the equivalent investment fund manager 
on at least one regulated market, MTF or 
OTF with at least one market maker 
which takes action to ensure that the 
value of its units or shares does not 
significantly vary from their net asset 
value.

Or. en

Amendment 236
Thomas Mann

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

Text proposed by the Commission Amendment

(11) ‘exchange-traded funds’ means units 
in those open-ended collective investment 
schemes which are freely negotiable on
the capital markets and in most cases track 
the performance of an index;

(11) ‘exchange-traded funds’ means units 
in those open-ended collective investment 
schemes which are actively traded on at 
least one European regulated market, 
with at least one market maker and in 
most cases track the performance of an 
index;

Or. en

Justification

Extension of the pre- and post-trade transparency regime should affect only true exchange-
traded funds (ETFs). However, the proposed definition of ETFs is extremely wide and 
unspecific. The characteristic of being “freely negotiable on capital markets” could be 
potentially interpreted as applying to any fund units issued as bearer instruments and thus 
being freely negotiable between any parties. Moreover, as the term “capital markets” 
remains undefined, it is not at all clear which venues would be relevant for qualification as 
ETF. Only funds admitted to trading on regulated markets with at least one market maker 
should be considered exchange-traded for the purpose of MiFIR.
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Amendment 237
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 19

Text proposed by the Commission Amendment

(19) ‘consolidated tape provider (CTP)’ 
means a person authorised under the 
provisions established in Directive [new 
MiFID] to provide the service of collecting 
trade reports for financial instruments 
listed in Articles [5, 6, 11 and 12] of this 
Regulation from regulated markets, MTFs, 
OTFs and APAs and consolidating them 
into a continuous electronic live data 
stream providing real-time price and 
volume data per financial instrument;

(19) ‘consolidated tape provider (CTP)’ 
means a person authorised under the 
provisions established in Directive [new 
MiFID] to provide the service of collecting 
trade reports for financial instruments 
listed in Articles [5, 6, 11 and 12] of this 
Regulation from regulated markets, MTFs 
and APAs and consolidating them into a 
continuous electronic live data stream 
providing real-time price and volume data 
per financial instrument;

Or. en

Amendment 238
Sharon Bowles

Proposal for a regulation
Article 2 – paragraph 1 – point 21

Text proposed by the Commission Amendment

(21) ‘management body’ means the 
governing body of a data reporting services 
provider, comprising the supervisory and 
the managerial functions, which has the 
ultimate decision-making authority and is 
empowered to set the entity's strategy, 
objectives and overall direction. The 
management body shall include persons 
who effectively direct the business of the 
entity;

(21) ‘management body’ means the 
governing body of an investment firm, 
market operator or data reporting services 
provider, comprising the supervisory and 
the managerial functions, which has the 
ultimate decision-making authority and is 
empowered to set the investment firm's, 
the market operator's or the data services 
provider's strategy, objectives and overall 
direction, including persons who 
effectively direct the business of the entity;

Or. en
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Justification

Consistent with definition in MiFID

Amendment 239
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 24

Text proposed by the Commission Amendment

(24) ‘benchmark’ means any commercial 
index or published figure calculated by the 
application of a formula to the value of one 
or more underlying assets or prices by 
reference to which the amount payable 
under a financial instrument is determined.

(24) 'benchmark index' means any 
tradable or broadly used commercial index 
or published figure calculated by the 
application of a formula to the value of one 
or more underlying assets or prices by 
reference to which the amount payable 
under a financial instrument is determined, 
which acts as the standard measure of the 
performance of the relevant assets or 
class or group of assets.

Or. en

Justification

The Commission language is not sufficiently specific as to the types of index that should be 
subject to the requirement for the non-exclusive licensing requirement; it would not be 
appropriate for all indices to be covered, only those which are tradable or broadly used and 
acts as a standard that provides a generally accepted measure of the performance of the 
relevant market or group of instruments that the index represents or constitutes. This revised 
definition is intended to make this clear.

Amendment 240
Robert Goebbels, Arlene McCarthy, Elisa Ferreira

Proposal for a regulation
Article 2 – paragraph 1 – point 25

Text proposed by the Commission Amendment

(25) ‘trading venue’ means any regulated (25) ‘trading venue’ means any regulated 
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market, MTF or OTF. market, MTF or Systematic Internaliser.

Or. en

Justification

The current MiFID appropriately classifies SI as a trading venue, and makes OTC an 
exemption from it (in the old Recital 53). The new wording in the proposed definition of 
trading venues creates confusion by taking SI platforms out of the definition of trading venues 
and also making SI a sub-section of OTC. The wording addresses this source of confusion.

Amendment 241
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 25

Text proposed by the Commission Amendment

(25) ‘trading venue’ means any regulated 
market, MTF or OTF.

(25) ‘trading venue’ means any regulated 
market, MTF or Systematic Internaliser;

Or. en

Justification

Systematic Internalisers (SI) need to be classified as trading venues because they are subject 
to market facing rules. MiFID I classified SI as trading venues whereas the current proposals 
define them as a sub-section of OTC, lessening investor protection rules. OTF should be 
deleted in line with the functional approach to MiFID/MiFIR as proposed by the European 
Parliament.

Amendment 242
Sirpa Pietikäinen

Proposal for a regulation
Article 2 – paragraph 1 – point 25

Text proposed by the Commission Amendment

(25) ‘trading venue’ means any regulated 
market, MTF or OTF.

(25) ‘trading venue’ means any regulated 
market, MTF or Systematic Internaliser.

Or. en
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Justification

Systematic Internalisers should be considered a proper trading venue as they are defined in 
MiFID.

Amendment 243
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 25 a (new)

Text proposed by the Commission Amendment

(25 a) 'Multilateral system' means a 
trading system that brings together buying 
and selling interests in financial 
instruments, where the operator does not 
take on capital risk hence it is neutral, 
irrespective of the actual number of 
orders that are executed in the resulting 
transactions.

Or. en

Justification

It is necessary to include the definition of what constitutes a “multilateral” in line with the 
functional approach of MiFID (i.e. same business, same rules). Without a clear distinction, 
platforms that are actually multilateral can claim to be bilateral and hence be subject to 
lower requirements.

Amendment 244
Sylvie Goulard

Proposal for a regulation
Article 2 – paragraph 1 – point 25 b (new)

Text proposed by the Commission Amendment

(25 b) 'Bilateral system' is a system that 
brings together buying and selling 
interests in financial instruments, 
whereby the operator of the investment 
firms deals on own account.
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Or. en

Justification

It is necessary to include the definition of what constitutes a “multilateral” in line with the 
functional approach of MiFID (i.e. same business, same rules). Without a clear distinction, 
platforms that are actually multilateral can claim to be bilateral and hence be subject to 
lower requirements.

Amendment 245
Sharon Bowles

Proposal for a regulation
Article 2 – paragraph 1 – point 26

Text proposed by the Commission Amendment

(26) ‘central counterparty’ means a central 
counterparty as defined under Article 2(1) 
of Regulation [ ] (EMIR).

(26) ‘central counterparty’ (´CCP') means 
a central counterparty as defined under 
Article 2(1) of Regulation [ ] (EMIR).

Or. en

Justification

As the acronym "CCP" is used throughout the text, this is added for clarification.

Amendment 246
Markus Ferber

Proposal for a regulation
Article 2 – paragraph 1 – point 26

Text proposed by the Commission Amendment

(26) ‘central counterparty’ means a central 
counterparty as defined under Article 2(1)
of Regulation [ ] (EMIR).

(26) ‘central counterparty’ means a central 
counterparty as defined under point 1 of
Article 2 of Regulation [ ] (EMIR).

Or. en

Amendment 247
Markus Ferber



PE489.472v01-00 118/170 AM\901839EN.doc

EN

Proposal for a regulation
Article 2 – paragraph 1 – point 26 a (new)

Text proposed by the Commission Amendment

(26 a) "interoperability arrangement" 
means an interoperability arrangement 
within the meaning of point (12) of Article 
2 of Regulation (EU) No. .../... [EMIR].

Or. en

Amendment 248
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 28 a (new)

Text proposed by the Commission Amendment

(28 a) "Third country firm" means an 
investment firm or credit institution the 
head office of which is outside the Union 
when providing or performing one or 
more investment services or investment 
activities in the Union to which Directive 
[new MiFID] applies. However, only 
investment services or activities provided 
or performed in the Union shall be taken 
into account for the purposes of applying 
the exemptions in Articles 2 and 3 of 
Directive [new MiFID] in relation to a 
third country firm;

Or. en

Justification

Neither MiFID2 nor MiFIR provide a definition of "third country firm". The definition should 
not cover firms whose activities fall within an exemption. However, the exemptions should 
only take into account services provided in the EU. A third country firm should not require 
authorisation in the EU if the only investment services it provides in the EU are to group 
companies (within Article 2(1)(b) MiFID2) even if it also provides investment services to 
unrelated parties outside the EU.
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Amendment 249
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 29 a (new)

Text proposed by the Commission Amendment

(29 a)'compound transaction' means a 
transaction arranged by a post-trade risk 
reduction service provider, where:
(a) the transaction is cycle-based and 
multilateral (excluding the service 
provider), and must be accepted in full by 
all participants or it will not be effected;
(b) the transaction is designed to be 
market risk neutral for each participant 
within its tolerances; and
(c) the transaction is computed with the 
aim to reduce secondary risks emerging 
from existing OTC derivatives 
transactions, such as counterparty credit 
risk, operational risk and/or basis risk.
ESMA shall develop draft regulatory 
technical standards to further specify the 
characteristics of a compound transaction 
and the extent to which Articles 7, 9, 23 
and 24(1) should apply to its component 
transactions.
ESMA shall submit those draft regulatory 
technical standards to the Commission 
by...*. Power is delegated to the 
Commission to adopt the regulatory 
technical standards referred to in the first 
subparagraph in accordance with Articles 
10 to 14 of Regulation (EU) No 
1095/2010.

Or. en

Justification

Compound transaction services such as multilateral trade compression and basis-risk 
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management of current OTC derivatives portfolios are inherently different from traditional 
trading activities. Some requirements under MiFIR and MiFID II are ill suited to compound 
transactions and it is important that post-trade risk reduction compound transaction services 
can operate under MiFIR and MIFID. Compound transactions services accord with the G20 
policy aims on the OTC derivatives market.

Amendment 250
Sharon Bowles

Proposal for a regulation
Article 2 – paragraph 1 – point 29 a (new)

Text proposed by the Commission Amendment

(29 a) 'primary issuance' means a 
transaction in instruments with bespoke 
material terms designed for the specific 
requirements of financial or non-
financial counterparties which would be 
classified as eligible counterparties or 
professional clients according to Annex II 
and Article 30 of Directive .../.../EU [new 
MiFID].

Or. en

Justification

Transactions involving the primary issuance of an instrument are exempt from the 
requirement to be concluded through a systematic internaliser if not on a regulated market, 
MTF or OTF under the proposed new Article 13a. However, the term is not currently defined.

Amendment 251
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 29 a (new)

Text proposed by the Commission Amendment

(29 a) 'bona fide hedging transactions' 
means transactions as defined under 
Directive [New MIFID]
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Or. en

Amendment 252
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 2 – paragraph 1 – point 29 b (new)

Text proposed by the Commission Amendment

(29 b) 'excessive speculation' means a 
trading activity as defined under Directive 
[New MIFID]

Or. en

Amendment 253
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 2 – paragraph 3

Text proposed by the Commission Amendment

3. The Commission may adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying some 
technical elements of the definitions laid 
down in paragraph 1 to adjust them to 
market development.

3. ESMA may develop draft regulatory 
technical standards to specify some 
technical elements of the definitions laid 
down in paragraph 1 to adjust them to 
market developments.

ESMA shall submit those draft regulatory 
technical standards to the Commission 
by...*. Power is delegated to the 
Commission to adopt the regulatory 
technical standards referred to in the first 
subparagraph in accordance with Articles 
10 to 14 of Regulation (EU) No 
1095/2010.

Or. en
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Justification

The ability to specify technical elements of the definitions pursuant to MiFID is effectively a 
power to change the scope of the directive.  If the power is purely a technical one, designed to 
adjust definitions in line with market developments, then it is a technical power which ESMA 
is more qualified to judge.

Amendment 254
Sławomir Witold Nitras

Proposal for a regulation
Article 2 – paragraph 3

Text proposed by the Commission Amendment

3. The Commission may adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying some 
technical elements of the definitions laid 
down in paragraph 1 to adjust them to 
market development.

3. The Commission may, following 
consultations with the ESMA, adopt, by 
means of delegated acts in accordance with 
Article 41, measures specifying some 
technical elements of the definitions laid 
down in paragraph 1 to adjust them to 
market development.

Or. pl

Amendment 255
Robert Goebbels

Proposal for a regulation
Title 2

Text proposed by the Commission Amendment

Transparency for trading venues Transparency for trading venues with 
multilateral systems

Or. en

Amendment 256
Sylvie Goulard

Proposal for a regulation
Article 3 – paragraph 1
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Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public current bid and 
offer prices and the depth of trading 
interests at those prices which are 
advertised through their systems for shares, 
depositary receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF 
shall make public current bid and offer 
prices and the depth of trading interests at 
those prices which are advertised through 
their systems for shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF. This requirement 
shall also apply to actionable indications of 
interests. Regulated markets and 
investment firms and market operators 
operating an MTF shall make this 
information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Amendment 257
Markus Ferber

Proposal for a regulation
Article 3 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public current bid and 
offer prices and the depth of trading 
interests at those prices which are 
advertised through their systems for shares, 
depositary receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public current bid and 
offer prices and the depth of trading 
interests at those prices which are 
advertised through their systems for shares, 
depositary receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading on a 
regulated market or which are traded on an 
MTF or an OTF. This requirement shall 
also apply to actionable indications of 
interests. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
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continuous basis during normal trading 
hours.

this information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Amendment 258
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 3 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public current bid and 
offer prices and the depth of trading 
interests at those prices which are 
advertised through their systems for shares, 
depositary receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public current bid and 
offer prices and the depth of trading 
interests at those prices which can be 
executed through their systems for shares, 
depositary receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Amendment 259
Sylvie Goulard

Proposal for a regulation
Article 3 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 2. Regulated markets and investment firms 
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and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under the first paragraph to 
investment firms which are obliged to 
publish their quotes in shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments pursuant to Article 13.

and market operators operating an MTF 
shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under the first paragraph to 
investment firms which are obliged to 
publish their quotes in shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments pursuant to Article 13.

Or. en

Amendment 260
Robert Goebbels, Arlene McCarthy

Proposal for a regulation
Article 4 – title

Text proposed by the Commission Amendment

Granting of waivers Waivers

Or. en

Amendment 261
Sylvie Goulard

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the 
type and size of orders in the cases 
defined in accordance with paragraph 3. 
In particular, the competent authorities 
shall be able to waive the obligation in 

1. Competent authorities shall be able to
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF to make public the 
information referred to in Article 3(1) in 
respect of orders that are large in scale 
compared with normal market size for the 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument or type of share, depositary 
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respect of orders that are large in scale 
compared with normal market size for the 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question.

receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question.

Or. en

Justification

Exemptions from pre-trade transparency must be reduced on regulated markets and MTFs, 
including through the removal of the so-called "reference price waiver" (i.e. granted when a 
platform uses the price imported from a reference market), not only for equities but also for 
other financial instruments. Ideally, only block trade exemptions should remain. If a 
significant number of transactions is made without pre-trade transparency, then the price 
formation is not efficient any more. The question may then be raised as the value of a price 
imported from a transparent market in which only a limited number of orders are executed.

Amendment 262
Jean-Paul Gauzès

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of orders
that are large in scale compared with 
normal market size for the share, 
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of:
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question.
- orders that are large in scale compared 
with normal market size for the share, 
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question;
- a trading methodology by which the 
price is determined in accordance with a 
reference price generated by another 
system, where that reference price is 
widely published and is regarded 
generally by market participants as a 
reliable reference price.

Or. en

Amendment 263
Kay Swinburne

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of orders 
that are large in scale compared with 
normal market size for the share, 
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question.

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of orders 
that are large in scale compared with 
normal market size for the share, 
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question or in the case of orders submitted 
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for execution at a suitable midpoint price.

Or. en

Justification

A waiver for orders executed at midpoint price needs to be specified at Level 1 so that large 
institutional investors will continue to be able to trade shares without being targeted by 
predatory strategies that use the publicised information to drive up the price institutional 
investors must pay for their shares or drive down the price at which they sell their shares.

Amendment 264
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of orders 
that are large in scale compared with 
normal market size for the share, 
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question.

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in Article 
3(1) based on the market model or the type 
and size of orders in the cases defined in 
accordance with paragraph 3. In particular, 
the competent authorities shall be able to 
waive the obligation in respect of 

(a) orders that are large in scale 
compared with normal market size for the 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
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question, or 
(b) orders submitted for 
execution/crossing at a suitable midpoint 
price as determined by the Commission by 
means of delegated acts in accordance 
with Article 41.

Or. en

Justification

A clarification of the proposed waiver regime to cover orders executed at midpoint price 
needs to be specified at Level 1 so that large institutional investors, primarily the pension 
funds and mutual funds will continue to be able to trade shares without being targeted by 
HFTs. Otherwise HFTs will use the publicised information to drive up the price institutional 
investors must pay for their shares or drive down the price at which they sell their shares.

Amendment 265
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 4 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
waive the obligation for regulated markets 
and investment firms and market operators 
operating an MTF or an OTF to make 
public the information referred to in 
Article 3(1) based on the market model or 
the type and size of orders in the cases 
defined in accordance with paragraph 3. 
In particular, the competent authorities 
shall be able to waive the obligation in 
respect of orders that are large in scale 
compared with normal market size for the 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF may choose, in respect of orders 
that are large in scale compared with 
normal market size for the share,
depositary receipt, exchange-traded fund, 
certificate or other similar financial 
instrument or type of share, depositary 
receipt, exchange-traded fund, certificate 
or other similar financial instrument in 
question, not to make public the 
information referred to in Article 3(1).
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Or. en

Amendment 266
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6
months before the waiver is intended to 
take effect. Within 3 months following
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that 
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 2
months before the waiver is intended to 
take effect. Following receipt of the 
notification, ESMA shall issue an opinion 
within 2 months to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). When the 2 
month period has expired, the competent 
authority may put into effect the waiver 
irrespective whether of ESMA has issued 
an opinion. Where that competent 
authority grants a waiver and a competent 
authority of another Member State 
disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

Or. en
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Justification

A time period of 6 months is too long. Furthermore it should be clearly stated that the 
competent authorities are not required to wait for ESMA’s opinion before implementing a 
waiver if the time period for issuing the opinion has expired.

Amendment 267
Kay Swinburne

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that 
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 1 month 
before the waiver is intended to take effect. 
Within 1 month following receipt of the 
notification, ESMA shall issue an opinion 
to the competent authority in question 
assessing the compatibility of each waiver 
with the requirements established in 
paragraph 1 and specified in the delegated 
act adopted pursuant to paragraphs 3(b) 
and (c). Where that competent authority 
grants a waiver and a competent authority 
of another Member State disagrees with 
this, that competent authority may refer the 
matter back to ESMA, which may act in 
accordance with the powers conferred on it 
under Article 19 of Regulation (EU) No 
1095/2010. ESMA shall monitor the 
application of the waivers and shall submit 
an annual report to the Commission on 
how they are applied in practice.

Or. en
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Justification

Any consideration of a waiver request needs to be conducted in a timely manner to ensure 
orderly and efficient market operation.

Amendment 268
Robert Goebbels, Arlene McCarthy

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that 
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue a positive opinion to the competent 
authority in question assessing the 
compatibility of each waiver with the 
requirements established in paragraph 1 
and specified in the delegated act adopted 
pursuant to paragraphs 3(b) and (c). A 
competent authority shall only grant 
waivers upon that positive opinion of 
ESMA. Where that competent authority 
grants a waiver and a competent authority 
of another Member State disagrees with 
this, that competent authority may refer the 
matter back to ESMA, which may act in 
accordance with the powers conferred on it 
under Article 19 of Regulation (EU) No 
1095/2010. ESMA shall monitor the 
application of the waivers and shall submit 
an annual report to the Commission on 
how they are applied in practice.

Or. en
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Amendment 269
Sylvie Goulard

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that 
competent authority grants a waiver and a 
competent authority of another Member
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue a binding opinion to the competent 
authority in question assessing the 
compatibility of each waiver with the 
requirements established in paragraph 1 
and specified in the delegated act adopted 
pursuant to paragraph 3(b). Where that 
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 19 
of Regulation (EU) No 1095/2010. ESMA 
shall monitor the application of the waivers 
and shall submit an annual report to the 
Commission on how they are applied in 
practice.

Or. en

Justification

it is essential to ensure a harmonized implementation of these exemptions in all Member 
States. In addition, the assessment by ESMA of the compliance of individual derogations to 
the provisions of the MiFID should have binding force.
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Amendment 270
Jean-Paul Gauzès

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 
19 of Regulation (EU) No 1095/2010.
ESMA shall monitor the application of 
the waivers and shall submit an annual 
report to the Commission on how they are 
applied in practice.

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6 
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue a binding opinion to the competent 
authority in question assessing the 
compatibility of each waiver with the 
requirements established in paragraph 1 
and specified in the delegated act adopted 
pursuant to paragraphs 3(b) and (c). For 
the avoidance of doubt, the opinion from 
ESMA being binding, a competent 
authority shall only grant the waiver if it is 
fully compatible with the ESMA decision.

Where that competent authority grants the 
waiver, this waiver shall become 
automatically applicable in all Member 
States
ESMA shall monitor the application of 
the waivers and shall submit an annual 
report to the Commission on how they are 
applied in practice.

Or. en
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Amendment 271
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 4 – paragraph 2

Text proposed by the Commission Amendment

2. Before granting a waiver in accordance 
with paragraph 1, competent authorities 
shall notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 6
months before the waiver is intended to 
take effect. Within 3 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c). Where that 
competent authority grants a waiver and a 
competent authority of another Member 
State disagrees with this, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 
19 of Regulation (EU) No 1095/2010. 
ESMA shall monitor the application of 
the waivers and shall submit an annual 
report to the Commission on how they are 
applied in practice.

2. Regulated markets and investment 
firms and market operators operating an 
MTF or an OTF shall receive an 
authorisation from the competent 
authority before using the exemption 
referred to in paragraph (1). Before 
granting a waiver in accordance with 
paragraph 1, competent authorities shall 
notify ESMA and other competent 
authorities of the intended use of each 
individual waiver request and provide an 
explanation regarding their functioning. 
Notification of the intention to grant a 
waiver shall be made not less than 4
months before the waiver is intended to 
take effect. Within 2 months following 
receipt of the notification, ESMA shall 
issue an opinion to the competent authority 
in question assessing the compatibility of 
each waiver with the requirements 
established in paragraph 1 and specified in 
the delegated act adopted pursuant to 
paragraphs 3(b) and (c).

After receiving the opinion of ESMA, a 
college chaired by ESMA and which 
consists of the competent authorities of all 
the Member States shall within one month 
reach a joint opinion. Competent 
authorities shall not grant a waiver to 
market operators operating an MTF or an 
OTF without a positive joint opinion from 
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the college.
Where that competent authority grants a 
waiver and a competent authority of 
another Member State disagrees with this 
or disagrees with the effective application 
of the waiver granted, that competent 
authority may refer the matter back to 
ESMA, which may act in accordance with 
the powers conferred on it under Article 
19 of Regulation (EU) No 1095/2010. 
ESMA shall monitor the application of 
the waivers and shall submit an annual 
report to the Commission on how they are 
applied in practice.

Or. en

Amendment 272
Robert Goebbels, Leonardo Domenici, Arlene McCarthy

Proposal for a regulation
Article 4 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2 a. Competent authorities shall be able to 
withdraw the authorisation for regulated 
markets, market operators or investment 
firms to use one of the waivers specified 
in paragraph 3. Competent authorities 
shall withdraw the authorisation if they 
observe that the waiver is used in a way 
that is deviating from its original purpose 
or if they believe that the waiver is used to 
circumvent the rules established in this 
article.
Before withdrawing the authorisation to 
use a waiver, competent authorities shall 
notify ESMA and other competent 
authorities of their intention providing a 
full explanation of the rationale behind 
such an intention. Notification of the 
intention to withdraw the authorisation to 
use a waiver shall be made as soon as 
possible. Within 1 month following receipt 
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of the notification, ESMA shall issue a 
non-binding opinion to the competent 
authority in question. After receiving the 
opinion, the competent authority shall 
make its decision effective.

Or. en

Justification

Sufficient flexibility should be given to competent authorities not only to grant, but also to 
withdraw waivers. This will ensure that competent authorities will be able to swiftly react to 
unforeseen market developments.

Amendment 273
Sirpa Pietikäinen

Proposal for a regulation
Article 4 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2 a. Competent authorities and ESMA 
shall comply with the following general 
principles when granting waivers of 
transparency:
- Transparency waivers shall only be 
accepted in cases when transparency 
would have a direct adverse effect for the 
investor placing the order;
- No waiver shall result in a group of 
investors benefitting from other less 
informed investors by restricting 
transparency unduly;
- No transparency waiver shall have the 
effect of limiting transparency on the 
whole market for the financial 
instruments to which the waiver applies;

Or. en

Justification

To avoid that waivers unduly restrict transparency of the European financial market, the 
regulation shall set general principles that competent authorities and ESMA should comply 
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with when granting transparency waivers.

Amendment 274
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 4 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2 a. When executing orders by waiving 
the obligation to make public the 
information referred to in Article 3(1) and 
by using a reference price from another 
market, regulated markets and investment 
firms and market operators operating an 
MTF or an OTF shall ensure that they get 
faster access to the reference price than 
any other market participant executing 
orders on their venue.

Or. en

Amendment 275
Kay Swinburne

Proposal for a regulation
Article 4 – paragraph 3 – introductory part

Text proposed by the Commission Amendment

3. The Commission shall adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying:

3. ESMA shall develop draft regulatory 
technical standards specifying:

Or. en

Justification

Defining how the waivers should operate specifically should be based upon direct knowledge 
of the asset class and how instruments are traded. ESMA has more appropriate expertise in 
this area than the Commission.
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Amendment 276
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 4 – paragraph 3 – introductory part

Text proposed by the Commission Amendment

3. The Commission shall adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying:

3. ESMA shall develop draft regulatory 
technical standards to specify:

Or. en

Justification

This is a technical question which requires detailed market knowledge, therefore it is more 
appropriate that the responsibility be given to ESMA.

Amendment 277
Jean-Paul Gauzès

Proposal for a regulation
Article 4 – paragraph 3 – introductory part

Text proposed by the Commission Amendment

3. The Commission shall adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying:

3. ESMA shall adopt, by means of binding 
technical standards, measures specifying:

Or. en

Amendment 278
Diogo Feio

Proposal for a regulation
Article 4 – paragraph 3 – point b

Text proposed by the Commission Amendment

(b) the size or type of orders for which pre- (b) the size and type of orders for which 
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trade disclosure may be waived under 
paragraph 1 for each class of financial 
instrument concerned;

pre-trade disclosure may be waived under 
paragraph 1 for each class of financial 
instrument concerned;

Or. en

Amendment 279
Jean-Paul Gauzès

Proposal for a regulation
Article 4 – paragraph 3 – point c

Text proposed by the Commission Amendment

(c) the market model for which pre-trade 
disclosure may be waived under 
paragraph 1, and in particular, the 
applicability of the obligation to trading 
methods operated by regulated markets 
which conclude transactions under their 
rules by reference to prices established 
outside the regulated market or by 
periodic auction for each class of 
financial instrument concerned.

deleted

Or. en

Amendment 280
Sylvie Goulard

Proposal for a regulation
Article 4 – paragraph 3 – point c

Text proposed by the Commission Amendment

(c) the market model for which pre-trade 
disclosure may be waived under 
paragraph 1, and in particular, the 
applicability of the obligation to trading 
methods operated by regulated markets 
which conclude transactions under their 
rules by reference to prices established 
outside the regulated market or by 
periodic auction for each class of 

deleted
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financial instrument concerned.

Or. en

Amendment 281
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 4 – paragraph 3 – point c

Text proposed by the Commission Amendment

(c) the market model for which pre-trade 
disclosure may be waived under paragraph 
1, and in particular, the applicability of the 
obligation to trading methods operated by 
regulated markets which conclude 
transactions under their rules by reference 
to prices established outside the regulated 
market or by periodic auction for each 
class of financial instrument concerned.

(c) the market model for which pre-trade 
disclosure may be waived under paragraph 
1, and in particular, the applicability of the 
obligation to trading methods operated by 
regulated markets, MTFs and OTFs which 
conclude transactions under their rules by 
reference to prices established outside the 
regulated markets, MTFs and OTFs or by 
periodic auction for each class of financial 
instrument concerned.

Or. en

Justification

It is important to make clear that MTFs and OTFs are included

Amendment 282
Jean-Paul Gauzès

Proposal for a regulation
Article 4 – paragraph 3 – point c

Text proposed by the Commission Amendment

(c) the market model for which pre-trade 
disclosure may be waived under paragraph 
1, and in particular, the applicability of the 
obligation to trading methods operated by 
regulated markets which conclude 
transactions under their rules by reference 

(c) the market model for which pre-trade 
disclosure may be waived under paragraph 
1, and in particular, the applicability of the 
obligation to trading methods operated by 
trading venues which conclude 
transactions under their rules by reference 
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to prices established outside the regulated 
market or by periodic auction for each 
class of financial instrument concerned.

to prices established by periodic auction 
for each class of financial instrument 
concerned.

Or. en

Amendment 283
Kay Swinburne

Proposal for a regulation
Article 4 – paragraph 3 – point c a (new)

Text proposed by the Commission Amendment

(c a) the suitable midpoint price orders
submitted for execution can be crossed at;

Or. en

Justification

A waiver for orders executed at midpoint price needs to be specified at Level 1 so that large 
institutional investors will continue to be able to trade shares without being targeted by 
predatory strategies that use the publicised information to drive up the price institutional 
investors must pay for their shares or drive down the price at which they sell their shares.

Amendment 284
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 4 – paragraph 3 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

ESMA shall submit those draft regulatory 
technical standards to the Commission by 
...*. Power is delegated to the Commission 
to adopt the regulatory technical 
standards referred to in the first 
subparagraph in accordance with Articles 
10 to 14 of Regulation (EU) No 
1095/2010;
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Or. en

Amendment 285
Kay Swinburne

Proposal for a regulation
Article 4 – paragraph 3 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

ESMA shall submit those draft regulatory 
technical standards to the Commission 
by...1

Power is delegated to the Commission to 
adopt the regulatory technical standards 
referred to in sub-paragraph 3 in 
accordance with articles 10-14 of 
Regulation (EU) No 1095/2010.
__________________
1 OJ please insert date 12 months after 
entry into force of this regulation.

Or. en

Amendment 286
Sylvie Goulard

Proposal for a regulation
Article 4 – paragraph 4

Text proposed by the Commission Amendment

4. Waivers granted by competent 
authorities in accordance with Articles 29 
(2) and 44 (2) of Directive 2004/39/EC and 
Articles 18 to 20 of Commission 
Regulation (EC) No 1287/2006 before the 
date of application of this Regulation shall 
be reviewed by ESMA by [2 years 
following the date of application of this 
Regulation]. ESMA shall issue an opinion 
to the competent authority in question 
assessing the continued compatibility of 

4. Waivers granted by competent 
authorities in accordance with Articles 29 
(2) and 44 (2) of Directive 2004/39/EC and 
Articles 18 to 20 of Commission 
Regulation (EC) No 1287/2006 before the 
date of application of this Regulation shall 
be reviewed by ESMA by [2 years 
following the date of application of this 
Regulation]. ESMA shall issue a binding 
opinion to the competent authority in 
question assessing the continued 
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each of those waivers with the 
requirements established in this Regulation 
and any delegated act based on this 
Regulation.

compatibility of each of those waivers with 
the requirements established in this 
Regulation and any delegated act based on 
this Regulation.

Or. en

Justification

It is essential to ensure a harmonized implementation of these exemptions in all Member 
States. In addition, the assessment by ESMA of the compliance of individual derogations to 
the provisions of the MiFID should have binding force

Amendment 287
Sylvie Goulard

Proposal for a regulation
Article 5 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public the price, 
volume and time of the transactions 
executed in respect of shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make details of all such 
transactions public as close to real-time as 
is technically possible.

1. Regulated markets and investment firms 
and market operators operating an MTF 
shall make public the price, volume and 
time of the transactions executed in respect 
of shares, depositary receipts, exchange-
traded funds, certificates and other similar 
financial instruments admitted to trading or 
which are traded on an MTF. Regulated 
markets and investment firms and market 
operators operating an MTF shall make 
details of all such transactions public as 
close to real-time as is technically possible.

Or. en

Amendment 288
Markus Ferber

Proposal for a regulation
Article 5 – paragraph 1
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Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public the price, 
volume and time of the transactions 
executed in respect of shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make details of all such 
transactions public as close to real-time as 
is technically possible.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public the price, 
volume and time of the transactions 
executed in respect of shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading on a 
regulated market or which are traded on an 
MTF or an OTF. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
details of all such transactions public as 
close to real-time as is technically possible.

Or. en

Amendment 289
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 5 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public the price, 
volume and time of the transactions 
executed in respect of shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make details of all such 
transactions public as close to real-time as 
is technically possible.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make public the price, 
volume and time of the transactions 
executed in respect of shares, depositary 
receipts, exchange-traded funds, 
certificates and other similar financial 
instruments admitted to trading or which 
are traded on an MTF or an OTF. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make details of all such 
transactions public as close to real-time as 
is technically possible. As regards 
electronic trading, the delay before post-
trade information is available shall not 
exceed two times the latency for 
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execution.

Or. en

Amendment 290
Sylvie Goulard

Proposal for a regulation
Article 5 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under paragraph 1 to 
investment firms which are obliged to 
publish the details of their transactions in 
shares, depositary receipts, exchange-
traded funds, certificates and other similar 
financial instruments pursuant to Article 
19.

2. Regulated markets and investment firms 
and market operators operating an MTF 
shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under paragraph 1 to 
investment firms which are obliged to 
publish the details of their transactions in 
shares, depositary receipts, exchange-
traded funds, certificates and other similar 
financial instruments pursuant to Article 
19.

Or. en

Amendment 291
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 5 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under paragraph 1 to 

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give effective access, on 
reasonable commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information under paragraph 1 to 
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investment firms which are obliged to 
publish the details of their transactions in 
shares, depositary receipts, exchange-
traded funds, certificates and other similar 
financial instruments pursuant to Article 
19.

investment firms which are obliged to 
publish the details of their transactions in 
shares, depositary receipts, exchange-
traded funds, certificates and other similar 
financial instruments pursuant to Article 
19.

Or. en

Amendment 292
Werner Langen

Proposal for a regulation
Article 5 – paragraph 2 a (new)

Text proposed by the Commission Amendment

2 a. The arrangements regulated markets 
and investment firms and market 
operators operating an MTF employ for 
making public the information under 
paragraph 1 shall conform to the 
regulatory requirements of an APA.

Or. en

Justification

This amendment ensures there is a standardisation of reporting arrangements, so that all 
reporting is required to meet the standards of an approved publication arrangement under 
Articles 61 to 66 of MiFID.

Amendment 293
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 6 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
authorise regulated markets to provide for 
deferred publication of the details of 

1. Competent authorities shall be able to 
authorise regulated markets to provide for 
deferred publication of the details of 
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transactions based on their type or size. In 
particular, the competent authorities may 
authorise the deferred publication in 
respect of transactions that are large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall obtain 
the competent authority's prior approval of 
proposed arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

transactions based on their type or size. In 
particular, the competent authorities may 
authorise the deferred publication in 
respect of transactions that are large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument or relate to significant 
distributions as defined in Article 2(9) of 
Commission Regulation (EC) 2273/2003.
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall obtain the competent 
authority's prior approval of proposed 
arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

Or. en

Justification

It is important for the attractiveness of European capital markets that secondary as well as 
primary offers can be undertaken in an efficient way. Pricing mechanisms for significant 
distributions usually work through book-building mechanism and their price-setting 
mechanisms are very different from ordinary secondary trading. Appropriate transparency is 
in these offers provided through such public announcements.

Amendment 294
Sylvie Goulard

Proposal for a regulation
Article 6 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
authorise regulated markets to provide for 

1. Competent authorities shall be able to 
authorise regulated markets to provide for 
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deferred publication of the details of 
transactions based on their type or size. In 
particular, the competent authorities may 
authorise the deferred publication in 
respect of transactions that are large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall obtain 
the competent authority's prior approval of 
proposed arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

deferred publication of the details of 
transactions based on their type or size. In 
particular, the competent authorities may 
authorise the deferred publication in 
respect of transactions that are large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument. Regulated markets and 
investment firms and market operators 
operating an MTF shall obtain the 
competent authority's prior approval of 
proposed arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

Or. en

Amendment 295
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 6 – paragraph 1

Text proposed by the Commission Amendment

1. Competent authorities shall be able to 
authorise regulated markets to provide for 
deferred publication of the details of 
transactions based on their type or size. In 
particular, the competent authorities may 
authorise the deferred publication in 
respect of transactions that are large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 

1. Competent authorities shall be able to 
authorise regulated markets to provide for 
deferred publication of the details of 
transactions that are exceptionally large in 
scale compared with the normal market 
size for that share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument or that class of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument. Regulated markets and 
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share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall obtain 
the competent authority's prior approval of 
proposed arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

investment firms and market operators 
operating an MTF or an OTF shall obtain 
the competent authority's prior approval of 
proposed arrangements for deferred trade-
publication, and shall clearly disclose these 
arrangements to market participants and 
the public. ESMA shall monitor the 
application of these arrangements for 
deferred trade-publication and shall submit 
an annual report to the Commission on 
how they are applied in practice.

Or. en

Amendment 296
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 6 – paragraph 1 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

Where a competent authority authorises 
deferred publication and a competent 
authority of another Member State 
disagrees with this or disagrees with the 
effective application of the authorisation 
granted, that competent authority may 
refer the matter back to ESMA, which 
may act in accordance with the powers 
conferred on it under Article 19 of 
Regulation (EU) No 1095/2010.

Or. en

Amendment 297
Kay Swinburne

Proposal for a regulation
Article 6 – paragraph 2 – introductory part
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Text proposed by the Commission Amendment

2. The Commission shall adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying:

2. ESMA shall develop draft regulatory 
technical standards specifying:

Or. en

Justification

Defining the conditions for deferred publication should be based upon direct knowledge of the 
asset class and how instruments are traded. ESMA has more appropriate expertise in this 
area than the Commission.

Amendment 298
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 6 – paragraph 2 – introductory part

Text proposed by the Commission Amendment

2. The Commission shall adopt, by means 
of delegated acts in accordance with 
Article 41, measures specifying:

2. ESMA shall develop draft regulatory 
technical standards to specify:

Or. en

Justification

This is a technical question which requires detailed market knowledge, therefore it is more 
appropriate that the responsibility be given to ESMA.

Amendment 299
Sylvie Goulard

Proposal for a regulation
Article 6 – paragraph 2 – point a

Text proposed by the Commission Amendment

(a) the details that need to be specified by 
regulated markets, investment firms, 

(a) the details that need to be specified by 
regulated markets, investment firms, 
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including systematic internalisers and 
investment firms and regulated markets 
operating a MTF or an OTF in the 
information to be made available to the 
public for each class of financial 
instrument concerned;

including systematic internalisers and 
investment firms and regulated markets 
operating a MTF in the information to be 
made available to the public for each class 
of financial instrument concerned;

Or. en

Amendment 300
Sylvie Goulard

Proposal for a regulation
Article 6 – paragraph 2 – point b

Text proposed by the Commission Amendment

(b) the conditions for authorising a 
regulated market, an investment firm, 
including a systematic internaliser or an 
investment firm or market operator 
operating an MTF or an OTF for a 
deferred publication of trades and the 
criteria to be applied when deciding the 
transactions for which, due to their size or 
the type of share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument involved, 
deferred publication is allowed for each 
class of financial instrument concerned.

(b) the conditions for authorising a 
regulated market, an investment firm, 
including a systematic internaliser or an 
investment firm or market operator 
operating an MTF for a deferred 
publication of trades and the criteria to be 
applied when deciding the transactions for 
which, due to their size or the type of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument involved, deferred publication 
is allowed for each class of financial 
instrument concerned.

Or. en

Amendment 301
Diogo Feio

Proposal for a regulation
Article 6 – paragraph 2 – point b

Text proposed by the Commission Amendment

(b) the conditions for authorising a 
regulated market, an investment firm, 
including a systematic internaliser or an 

(b) the conditions for authorising a 
regulated market, an investment firm, 
including a systematic internaliser or an 
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investment firm or market operator 
operating an MTF or an OTF for a deferred 
publication of trades and the criteria to be 
applied when deciding the transactions for 
which, due to their size or the type of 
share, depositary receipt, exchange-traded 
fund, certificate or other similar financial 
instrument involved, deferred publication 
is allowed for each class of financial 
instrument concerned.

investment firm or market operator 
operating an MTF or an OTF for a deferred 
publication of trades and the criteria to be 
applied when deciding the transactions for 
which, due to their size or the type 
(including prevailing liquidity profile or 
the specific characteristics of the trading 
activity) of share, depositary receipt, 
exchange-traded fund, certificate or other 
similar financial instrument involved, 
deferred publication is allowed for each 
class of financial instrument concerned.

Or. en

Amendment 302
Kay Swinburne

Proposal for a regulation
Article 6 – paragraph 2 – subparagraph 1 a (new)

Text proposed by the Commission Amendment

ESMA shall submit those draft regulatory 
technical standards to the Commission 
by...1

Power is delegated to the Commission to 
adopt the regulatory technical standards 
referred to in this paragraph in 
accordance with articles 10-14 of 
Regulation (EU) No 1095/2010.
__________________
1 OJ please insert date 12 months after 
entry into force of this regulation.

Or. en

Amendment 303
Olle Schmidt
on behalf of the ALDE Group

Proposal for a regulation
Article 6 – paragraph 2 – subparagraph 1 a (new)
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Text proposed by the Commission Amendment

ESMA shall submit those draft regulatory 
technical standards to the Commission by 
...*. Power is delegated to the Commission 
to adopt the regulatory technical 
standards referred to in the first 
subparagraph in accordance with Articles 
10 to 14 of Regulation (EU) No 
1095/2010.

Or. en

Amendment 304
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 6 a (new)

Text proposed by the Commission Amendment

Article 6 a
Effectiveness of pre-trade transparency in 

equity instruments
Each year, ESMA shall issue to the 
European Parliament, the Council and 
the Commission an opinion on the 
effectiveness of pre-trade transparency 
taking into account the developments in 
financial market. In particular ESMA 
shall calculate the ratio of transactions 
that were executed without making public 
the information referred to in Article 3(1).
Where ESMA calculates that more than 
10% of transactions are executed without 
making public the information referred to 
in Article 3(1) or considers that the 
effectiveness of pre-trade transparency in 
equity instruments is not fulfilled, ESMA 
may issue an opinion on reviewing the 
waiver referred in Article 4(1).
Within 3 months after having received the 
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opinion from ESMA the Commission 
shall be empowered to adopt delegated 
acts in accordance with Article 94, 
reviewing the waiver referred in Article 
4(1) to ensure the effectiveness of pre-
trade transparency.

Or. en

Amendment 305
Kay Swinburne

Proposal for a regulation
Article 7

Text proposed by the Commission Amendment

Article 7 deleted
Pre-trade transparency requirements for 
trading venues in respect of bonds, 
structured finance products, emission 
allowances and derivatives
1. Regulated markets and investment 
firms and market operators operating an 
MTF or an OTF based on the trading 
system operated shall make public prices 
and the depth of trading interests at those 
prices for orders or quotes advertised 
through their systems for bonds and 
structured finance products admitted to 
trading on a regulated market or for 
which a prospectus has been published, 
emission allowances and for derivatives 
admitted to trading or which are traded on 
an MTF or an OTF. This requirement 
shall also apply to actionable indications 
of interests. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on 
a continuous basis during normal trading 
hours.
2. Regulated markets and investment 
firms and market operators operating an 
MTF or an OTF shall give access, on 
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reasonable commercial terms and on a 
non-discriminatory basis, to the 
arrangements they employ for making 
public the information referred to in the 
first paragraph to investment firms which 
are obliged to publish their quotes in 
bonds, structured finance products, 
emission allowances and derivatives 
pursuant to Article 17.

Or. en

Justification

Given the size of transactions in these markets and the low number of market participants, pre 
trade transparency is likely to cause a loss of liquidity and may severely disrupt the market. If 
the post trade transparency requirements can be made meaningful, pre trade transparency 
will not be necessary.

Amendment 306
Wolf Klinz

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published and that are sufficiently liquid, 
emission allowances and for derivatives 
admitted to trading or which are traded on 
an MTF or an OTF and that are 
sufficiently liquid. This requirement shall 
also apply to actionable indications of 
interests. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
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continuous basis during normal trading 
hours.

Or. en

Amendment 307
Kay Swinburne

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make
this information available to the public on 
a continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF where appropriate, based on the 
trading system operated shall publish
prices and the depth of trading interests at 
those prices for orders or quotes advertised 
through their systems for bonds and 
structured finance products admitted to 
trading on a regulated market or for which 
a prospectus has been published, emission 
allowances and for derivatives admitted to 
trading or which are traded on an MTF or 
an OTF. This requirement shall also apply 
to actionable indications of interests. To 
the extent that prices are made, regulated
markets and investment firms and market 
operators operating an MTF or an OTF 
shall publish this information for retail 
size transactions, as referred to in 
Directive 2004/109/EC and Directive 
2010/73/EU, on a continuous basis during 
normal trading hours.

Or. en

Justification

If some level of pre trade transparency is necessary in non-equities then it should be limited 
to only retail size transactions as it would be severely disruptive for the wholesale markets. 
However, it is questionable as to what benefit this pre trade transparency will give. Retail size 
transactions are defined in the Prospectus and Transparency Directives and so should follow 
this existing standard.
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Amendment 308
Robert Goebbels, Arlene McCarthy

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF 
shall make public prices and the depth of 
trading interests at those prices for orders 
or quotes advertised through their systems 
for bonds and structured finance products 
admitted to trading on a regulated market 
or traded on an MTF or for which a 
prospectus has been published, emission 
allowances and for derivatives admitted to 
trading or which are traded on an MTF. 
This requirement shall also apply to 
actionable indications of interests. 
Regulated markets and investment firms 
and market operators operating an MTF 
shall make this information available to the 
public on a continuous basis during normal 
trading hours.

Or. en

Justification

This wording is needed to ensure that all trading platforms operated by market operators or 
investment firms are subject to proper market rules, as supported by the European Parliament 
in its December 2010 Report on Dark Pools. Hence the OTF category is eliminated. The 
effect of this wording will be to ensure a level playing field among trading systems. The 
objective is not just to improve transparency, but to ensure that all non-equity financial 
instruments that are traded on multilateral trading venue will be subject to the same pre-trade 
transparency rules.

Amendment 309
Olle Schmidt
on behalf of the ALDE Group
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Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on 
a continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall, for instruments that meet 
the liquidity criteria specified in this 
paragraph, make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
such information available to the public, 
for instruments that meet the liquidity 
criteria specified in this paragraph, on a 
continuous basis during normal trading 
hours. Where transactions are negotiated 
between professional and eligible 
counterparties through voice negotiation, 
pre-trade indicative prices must be 
published as close to the transaction price 
as reasonably practicable.
The requirements set out in this Article 
shall only apply to those financial 
instruments which are determined to be 
sufficiently liquid or for which there is a 
liquid market.

Or. en

Justification

It is necessary to ensure that trading models such as RFQ and voice/hybrid execution can be 
brought within the transparency regime. These models are particularly important for the 
wholesale markets where market makers offset the risks they have taken on in providing 
liquidity to their clients. The criteria in Article 26(3) could be used for deciding which 
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instrument is liquid enough to be included in the transparency regime.

Amendment 310
Sylvie Goulard

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF 
based on the trading system operated shall 
make public prices and the depth of trading 
interests at those prices for orders or quotes 
advertised through their systems for bonds 
and structured finance products admitted to 
trading on a regulated market or for which 
a prospectus has been published, emission 
allowances and for derivatives admitted to 
trading or which are traded on an MTF. 
This requirement shall also apply to 
actionable indications of interests. 
Regulated markets and investment firms 
and market operators operating an MTF 
shall make this information available to the 
public on a continuous basis during normal 
trading hours.

Or. en

Amendment 311
Jean-Paul Gauzès

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
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depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Amendment 312
Leonardo Domenici

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF 
shall make public prices and the depth of 
trading interests at those prices for orders 
or quotes advertised through their systems 
for bonds and structured finance products 
admitted to trading on a regulated market 
or traded on a MTF for which a 
prospectus has been published, emission 
allowances and for derivatives admitted to 
trading or which are traded on an MTF. 
This requirement shall also apply to 
actionable indications of interests. 
Regulated markets and investment firms 
and market operators operating an MTF 
shall make this information available to the 
public on a continuous basis during normal 
trading hours. The level of disclosure and 
the frequency of publication shall be 
calibrated proportionately to issuance, 
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transaction size and characteristics of 
national markets.

Or. en

Justification

Article 7, paragraph 1, should be rephrased to express, in a clear manner, the same principle 
of proportionality reported in Recital 14. Indeed, thanks to this principle, a calibration of pre-
and post-trade transparency requirements can be envisaged, as reported above in the 
amended version of the article.

Amendment 313
Alfredo Pallone

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on 
a continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public.
The level of disclosure and the frequency 
of publication shall be calibrated 
proportionately to issuance, transaction 
size and characteristics of national 
markets.

Or. en
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Justification

Article 7, paragraph 1, should be rephrased to express, in a clear manner, the same principle 
of proportionality reported in Recital 14. Indeed, thanks to this principle, a calibration of pre-
and post-trade transparency requirements can be envisaged

Amendment 314
Sharon Bowles

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF and are 
below a transaction size of €100,000. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Justification

The threshold of €100,000 is small enough not to cover trades in large bonds by large 
institutional investors (so will not overly damage liquidity) but large enough to capture most 
retail trading.

Amendment 315
Markus Ferber
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Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading on a 
regulated market or which are traded on an 
MTF or an OTF. This requirement shall 
also apply to actionable indications of 
interests. Regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

Or. en

Amendment 316
Werner Langen

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 

1. Regulated markets and investment firms 
and market operators operating an MTF 
based on the trading system operated shall 
make public prices and the depth of trading 
interests at those prices for orders or quotes 
advertised through their systems for bonds 
and structured finance products admitted to 
trading on a regulated market or for which 
a prospectus has been published, emission 
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published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

allowances and for derivatives which are 
subject to the trading obligations as 
referred to in Article 24. This requirement 
shall also apply to actionable indications of 
interests. Regulated markets and 
investment firms and market operators 
operating an MTF shall make this 
information available to the public on a 
continuous basis during normal trading 
hours.

This publication obligation does not apply 
to such  derivative transactions of non-
financial counterparties which reduce the 
objectively measurable risks that are 
directly related to the business activity or 
the business financing of this 
counterparty.

Or. en

Justification

Derivatives used by non-financial firms are tailor-made to hedge risks flexibly and effectively  
from the operative business. The amendment would exempt these transactions from 
transparency requirement because making public these customized transactions is likely to 
cause confidentiality problems.

Amendment 317
Arlene McCarthy

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives which are subject to the
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are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

trading obligations as referred to in Art. 
24. This requirement shall also apply to 
actionable indications of interests. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make this information 
available to the public on a continuous 
basis during normal trading hours.

Or. en

Justification

This amendment limits the pre-trade transparency requirements to derivatives which are 
subject to the trading obligation in Article 24, would have the effect of excluding the deals of 
non-financial counterparties who are under the clearing threshold in EMIR from the pre-
trade transparency requirements that the market operators of MTFs would have to adhere to.

Amendment 318
Pablo Zalba Bidegain

Proposal for a regulation
Article 7 – paragraph 1

Text proposed by the Commission Amendment

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus has been 
published, emission allowances and for 
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. Regulated markets 
and investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public on a 
continuous basis during normal trading 
hours.

1. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall make public prices and the 
depth of trading interests at those prices for 
orders or quotes advertised through their 
systems for bonds and structured finance 
products admitted to trading on a regulated 
market or for which a prospectus as 
required by Directive 2003/71/EC on the 
prospectus to be published when securities 
are offered to the public or admitted to 
trading has been published, emission 
allowances and for derivatives admitted to 
trading or which are traded on an MTF or 
an OTF. This requirement shall also apply 
to actionable indications of interests. 
Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall make this information 
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available to the public on a continuous 
basis during normal trading hours.

Or. en

Amendment 319
Kay Swinburne

Proposal for a regulation
Article 7 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 
obliged to publish their quotes in bonds, 
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for publishing the information 
referred to in the first paragraph to 
investment firms which are obliged to 
publish their quotes in bonds, structured 
finance products, emission allowances and 
derivatives pursuant to Article 17.

Or. en

Amendment 320
Sylvie Goulard

Proposal for a regulation
Article 7 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 

2. Regulated markets and investment firms 
and market operators operating an MTF 
shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 
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obliged to publish their quotes in bonds, 
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

obliged to publish their quotes in bonds, 
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

Or. en

Amendment 321
Pascal Canfin
on behalf of the Verts/ALE Group

Proposal for a regulation
Article 7 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 
obliged to publish their quotes in bonds, 
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give effective access, on 
reasonable commercial terms and on a non-
discriminatory basis, to the arrangements 
they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 
obliged to publish their quotes in bonds, 
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

Or. en

Amendment 322
Sharon Bowles

Proposal for a regulation
Article 7 – paragraph 2

Text proposed by the Commission Amendment

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF shall give access, on reasonable 
commercial terms and on a non-
discriminatory basis, to the arrangements 

2. Regulated markets and investment firms 
and market operators operating an MTF or 
an OTF based on the trading system 
operated shall, where appropriate, make
public prices and the depth of trading 
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they employ for making public the 
information referred to in the first 
paragraph to investment firms which are 
obliged to publish their quotes in bonds,
structured finance products, emission 
allowances and derivatives pursuant to 
Article 17.

interests at those prices for orders or
quotes advertised through their systems 
for bonds and structured finance products
admitted to trading on a regulated market 
or for which a prospectus has been 
published, emission allowances and for
derivatives admitted to trading or which 
are traded on an MTF or an OTF. This 
requirement shall also apply to actionable 
indications of interests. To the extent 
prices are made, regulated markets and 
investment firms and market operators 
operating an MTF or an OTF shall make 
this information available to the public 
where appropriate on a continuous basis 
during normal trading hours. Where 
transactions are arranged on a 
discretionary basis between market 
participants through voice negotiation, 
pre-trade indicative prices must be 
published as close to the transaction price 
as reasonably practicable.

Or. en

Justification

This amendment ensures trading models such as RFQ and voice/hybrid execution are brought 
within the transparency regime. These models are particularly important for the wholesale 
markets where market makers offset the risks they have taken on in providing liquidity to their 
clients.
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