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I.  General observations 
 
We are grateful for the opportunity to comment on the Committee of European Securities 
Regulators (CESR) consultation paper of 17 December 2007 on improving the functioning of the 
MiFID database. The Markets in Financial Instruments Directive (MiFID), for whose 
implementation the database is an indispensable instrument in some areas, has been in force for 
only just under three months. This means that the experience gathered so far for assessing the 
functioning of the database is merely of a preliminary nature. For this reason, we suggest that 
CESR carries out another assessment at a later date, e.g. at the beginning of 2009. The reference in 
paragraph 13 of the consultation paper to the fact that further proposals or requests for amendment 
are unlikely to be taken into account in the short and medium term is consequently a matter of 
concern to us. The common aim of supervisors and market participants should be to maintain a 
database that meets the needs of both sides. 
 
A central issue for market participants is therefore expanding the database to include a list of all 
investment firms subject to the transaction reporting obligations under Article 25 (3) of MiFID.  
At present, it is not always possible for investment firms required to report transactions to reliably 
ascertain whether the counterparty to a transaction also has to comply with the reporting 
obligations under Article 25 (3) of MiFID. As already proposed by us in our comments on CESR 
consultation paper 07-704 (Draft workplan) of 19 November 20071, we believe that CESR should 
compile a list of all European investment firms required to report transactions and make it 
available via the database. This would enable these investment firms to provide the information 
called for in field no. 20, Table 1, Annex I of the MiFID Implementing Regulation (No. 1287/ 
2006/EC). At the same time, the database would allow investment firms that have to comply with 
the post-trade transparency obligations under Article 28 of MiFID to ascertain whether the 
counterparty is also subject to the provisions of MiFID.  
 
Under Article 5 (3) of MiFID, Member States are required to establish a register of all investment 
firms. This register must be publicly accessible and contain information on the services and/or 
activities for which the investment firm is authorised. The register must also be updated on a 
regular basis. Consolidation of these registers within the database would allow investment firms 
required to report transactions to process reliable data automatically. This is a condition for the 
smooth functioning of the highly automated reporting process. Besides indication of the investment 
firms required to report transactions, it would therefore be extremely helpful if their identification 
number, e.g. a Bank Identifier Code (BIC), could also be shown. 

                                                 
1 For the sake of convenience we enclose a copy of these comments; cf page 3, item iii), paragraph 2. 
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In addition, we suggest examining whether other types of financial instruments could be added to 
the database. Specifically, consideration could be given to incorporating details of the bonds and 
derivates admitted to trading, including their product codes. Such a list must be established under 
Article 11 of the MiFID Implementing Regulation. The consolidated presentation in the database 
could, in particular, make compliance with the transaction reporting obligations under Article 25 
(3) of MiFID much easier.  
 
II.  Individual remarks 
 
Question 1: Do you agree with the proposed amendments? 
 
Yes, we agree with proposed amendments 1 and 2. 
 
Question 2: Is it necessary to add other information or other search functions? If so, please 
explain what you would like to add and the reasons for your proposal. 
 
We suggest including an additional data field for the shares contained in the database to show the 
relevant threshold amount referred to in Table 4 of Annex II of the MiFID Implementing 
Regulation. This would facilitate processing in cases where different minimum qualifying sizes are 
generally possible. The actual threshold amount should preferably be indicated in the respective 
currency. 
 
Question 3: Do you agree with the proposal to identify investment firms acting as systematic 
internalisers? 
 
It is not clear enough what criteria CESR would apply for inclusion of systematic internalisers in 
the database. Therefore, we believe that clear-cut, understandable criteria should first be defined in 
this respect. 
 
 
Enclosure 
 









 




