
DESCRIPTION OF THE AUTHORISATION PROCESS FOR BROKER-DEALERS, BD/SECURITIES BROKERS, SB (Title V Chapter II of the Recast Text of the Spanish Securities Market Act – TRLMV –, approved by Spanish Royal Legislative Decree 4/2015, of 23 October- and Title I Chapter III of Spanish RD 217/2008, of 15 February - RD on IFs-)
DESCRIPTION OF THE PROCESS
This process includes procedures which, prior to registration in the CNMV’s register of investment firms referred to in Article 238(d) of the TRLMV, must be observed by those persons or firms requesting the CNMV’s administrative authorisation for the creation of investment firms with the status of broker-dealers -BD- and securities brokers -SB-, referred to in Article 149 of the TRLMV. 
HOW TO INITIATE THE PROCESS
Online:
Submit the application for authorisation for the creation of BD/SB, attaching the remaining documentation required in this process (see “Mandatory documentation”) for this procedure, via the CNMV’s Virtual Office On-line Register (CNMV office).
For this, you must access this On-line Register and, via the “EXD-Documentación de expedientes de Entidades-” procedure, referred to in Annex 1 to the CNMV Resolution, of 16 November 2011, which creates and regulates its On-line Register, submit the application form, attaching the remaining mandatory documentation.
The aforementioned “EXD-Documentación de expedientes de Entidades-” procedure is available on both the CNMV office users area - for those firms that registered for the CIFRADOC system (i.e. regulated firms and legal persons, who not being regulated, have requested registration) - and on the CNMV office open area - for those persons or firms who have not registered for the CIFRADOC service and have a digital certificate that is valid for the CNMV Virtual Office On-line Register (the digital certificates which are currently valid are exclusively those issued by the Fábrica Nacional de Moneda y Timbre (Spanish National Mint), digital DNI (national identity document), Camerfirma, Firmaprofesional, ANF, ACA, UANATACA and vinCAsign). The “individual certificate and electronic signature” area of the “DESCRIPTION, CONTENT” section of the CNMV Virtual Office (which can be accessed at the following link: https://sede.cnmv.gob.es/SedeCNMV/SedeElectronica.aspx) contains an updated list of electronic certificates that are valid for the CNMV Virtual Office On-line Register.

Likewise, in accordance with the provisions of Spanish Royal Decree 203/2021, of 30 March, approving the Regulations and functioning of the public sector through electronic means, any Notification related to the authorisation application to be made by the CNMV to interested parties (or the natural or legal persons designated for such purposes) shall be electronic and shall be made available on the “Notificaciones electrónicas por comparecencia en Sede” (Electronic notifications by in-person appearance at the CNMV Office) menu available on both the “CIFRADOC AREA” and the “OPEN AREA” of the CNMV Virtual Office. To access the content of such notifications, interested parties (or the natural or legal person designated by the latter) must have a digital certificate that is valid for the CNMV Virtual Office.
The online forms, as well as the relevant documentation, must be signed electronically. In digital signatures, the natural person signatory must be acknowledged. In the event of signing on behalf of a legal person, the data of the firm on behalf of which the signatory is acting must also be included. To this end, digital certificates deemed valid for the electronic signature of documents, forming part of the authorisation application, are those issued by what are known as “trust service providers”, which pursuant to Regulation (EU) 910/2014 of the European Parliament and of the Council, of 23 July 2014, on the electronic identification and trust services for electronic transactions in the internal market and repealing Directive 1999/93/EC, are authorised to issue a “Qualified certificate for electronic signature”. These can be consulted on the centralised EU Trust Services Dashboard at the following link: EU Trust Services Dashboard (europa.eu). Likewise, at national level, the list of “trust service providers” authorised to issue a “Qualified certificate for electronic signature” can be consulted on the website of the Ministry of Economic Affairs and Digital Transformation of the Government of Spain: https://sedeaplicaciones.minetur.gob.es/Prestadores/
Explanation of the “EXD-Documentación de expedientes de Entidades-” procedure
A. The applicant/law firm acting in its name and on its behalf, where appropriate, must access the CNMV’s Virtual Office (either through the “users area” - in the case of being registered for the CIFRADOC service - or via the open area - if not registered for the CIFRADOC service-).
B. Select the “EXD-Documentación de expedientes de Entidades-” procedure.
C. Select the option “Envío de documentación para iniciar un expediente u otra solicitud” (Submission of documentation to initiate an application or another request).
D. When accessing the procedure, the following fields must be completed:
a. “Documento relativo a” (Document related to): select the option “Empresas de servicios de inversión (ESI)” (Investment Firms (IFs).
b. “Asunto” (Subject): Autorización para la constitución de ESI bajo la denominación de .... (Authorisation for the incorporation of IFs under the name ....).
c. “Correo electrónico” (email address): you must indicate the email address to which the applicant for authorisation wishes the acknowledgement of receipt to be sent. If the “datos de contacto” (contact details) section has an email address, the electronic notifications will be sent to this email address.
d. “Documentación a enviar” (Documentation to be submitted): When submitting the documentation related to the application, the documents must be uploaded one by one in pdf format, completing for each document, the field “descripción del documento” - description of the document - (e.g.: application form, checklist of the CNMV Technical Guide 3/2019, Manual for the authorisation of BD/SB, Anti-Money Laundering Manual, draft articles of association, company name reservation certificate, CV of ..., IQ of ..., CR of ..., letters of recommendation for each board member, assessment carried out by the promoter with regard to the compliance by the proposed board members with the IQ, CR and suitability requirements for each shareholder, documents for each legal person shareholder - accounts, group structure, etc. -, programme of activities, as well as any annex to the Manual for authorisation that may be submitted).
e. As a large number of documents are attached to the application form when it is filed, it is also recommended to add the “n” documents that form part of the application to a .zip file (WITHOUT FOLDERS OR SUBFOLDERS) and then send it.
E. All the documentation (each “n” document) must be digitally signed by the applicant, and in the case of personal documentation (CV, IQ, etc.), each document must also be signed electronically by the person concerned. 
REQUIREMENTS FOR OBTAINING AND RETAINING AUTHORISATION
In accordance with the provisions of subparagraph three of Article 149(2) of the TRLMV, in order to obtain and retain the authorisation, investment firms must at all times comply with:
· the general requirements (Article 152 of the TRLMV and Article 14 of the RD on IFs) as well as the specific requirements (Article 153 of the TRLMV and Article 14 bis of the RD on IFs) established for such purpose;
· the provisions of Chapters II, IV, V, VI - Sections 1, 2, 3 and 4 - of Title V, and of Title VII of the TRLMV; and
· the provisions of Title II of Spanish Royal Decree-Law 21/2017, of 29 December.
MANDATORY DOCUMENTATION
1. Application for authorisation for the creation of BD/SB (Article 12(1) of the RD on IFs).
The application, which shall contain the requirements laid down for such purpose in Article 66 of Spanish Law 39/2015, of 1 October, on the Common Administrative Procedure of Public Administrations, shall be completed in accordance with the application forms and templates referred to in Annex 1 (Application form for authorisation as an investment firm) and Annex II (List of members of the management body) of Commission Implementing Regulation (EU) 2017/1945, of 19 June 2017, laying down implementing technical standards with regard to notifications by and to applicant and authorised investment firms, in accordance with Directive 2014/65/EU of the European Parliament and of the Council, of 15 May 2014 (Implementing Regulation (EU) 2017/1945).
The application forms which are available on the CNMV’s website can be downloaded from the following link:  https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
· Application for authorisation for the creation of BD/SB
2. Draft articles of association (Article 1(c) of Commission Delegated Regulation (EU) 2017/1943, of 14 July 2016, supplementing Directive 2014/65/EU of the European Parliament and of the Council with regard to regulatory technical standards on information and requirements for the authorisation of investment firms - Delegated Regulation (EU) 2017/1943 -, by reference to Articles 12(1), 14(1)(j) and 16(1) of the RD on IFs).
The draft articles of association attached shall comply with applicable legal provisions of the Recast Text of the Spanish Corporate Enterprises Act (approved by Spanish Royal Legislative Decree 1/2010, of 2 July), as well as with the specific applicable legal provisions of securities market rules and regulations deriving from the firm’s future status as an investment firm (Articles 144(2), 152(1), 183(3) and 241(1) of the TRLMV, as well as subparagraphs a), b), c), d, e) and i) of Article 14(1) and Article 40(1) of the RD on IFs).
3. Negative certificate issued by the Companies Registry (Article 1(c) of Delegated Regulation (EU) 2017/1943, by reference to Articles 12(1), 14(1)(j) and 16(1) of the RD on IFs).
The applicant must also attach the negative certificate attesting that the corporate name proposed for the BD/SB is not already in use or that it can be used legitimately.
4. The list of investment services and activities, ancillary services and financial instruments, as well as ancillary services, including whether clients’ financial instruments and funds will be held (even on a temporary basis) (Article 1(b) of Delegated Regulation (EU) 2017/1943, by reference to Articles 12(1), 14(1)(j) and 16(1) of the RD on IFs).
The model List of investment services and activities, ancillary services, financial instruments and ancillary activities, which is attached as Annex I to the Manual for the authorisation of BD/SB can be used. It is available on the CNMV’s website at the following link: 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI.
5. Commitment to join the Spanish Investment Guarantee Fund (FOGAIN) (Article 14(1)(g) of the RD on IFs).
The model “Commitment to join FOGAIN”, which is attached as Annex VII to the Manual for the authorisation of BD/SB can be used. It is available on the CNMV’s website at the following link:
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
6. Draft Manual on Anti-Money Laundering and Combating the Financing of Terrorism (Article 14(1)(h) of the RD on IFs).
7. In the event that the future firm is to be created upon conversion of another into a BD/SB, the documentation related to the firm subject to conversion (Article 16(3) of the RD on IFs).
To be submitted is the following:
i. An audited interim balance sheet, dated no earlier than the last day of the quarter prior to the filing of the application, expressly stating and containing sufficient details of potential contingencies that could affect the valuation of assets. The balance sheet shall be prepared using the same criteria, structure and form as that to be included in the annual accounts.
ii. A statement certifying that the deed of incorporation and any subsequent amendments thereto, where appropriate, do not contain any clause limiting the firm's ability to establish itself as a BD/SB.
8. The CNMV model Manual for the authorisation of BD/SB and its annexes (available on the CNMV’s website at the following link:
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI)
Failing this, a Report on the BD/SB prepared by the applicants containing the information laid down in the following articles of Delegated Regulation (EU) 2017/1943 (by reference to Articles 12(1), 14(1)(j) and 16(1) of the RD on IFs).
a. General information on the firm seeking authorisation (Article 1)
The applicant shall also include the identity of the party responsible for the payment of the CNMV’s fee (Article 40 of Spanish Law 16/2014. If the parties responsible are foreigners, they shall comply with the provisions of Article 6 of Spanish Law 16/2014), and also appoint a representative in Spain for the payment of the CNMV’s fees).
b. Information on capital (Article 2)
For the purposes of the report referred to in subparagrah two of Article 155(b) of the TRLMV, information on the capital of the BD/SB shall also be provided, together with, where possible, evidence on the sources of capital which are or will be available to the BD/SB, in order to verify that, in respect of the authorisation of the BD/SB, there are no reasonable grounds to suspect that money-laundering or terrorist financing activities are, have been or are intended to be carried out, or that the authorisation of the firm shall not increase the risk of these crimes being committed.
c. Information on shareholders (Article 3)
The list of shareholders indicating their holding in the share capital must also be submitted.
With regard to shareholders who are going to hold a direct or indirect qualifying holding in the BD/SB, in order to verify their suitability pursuant to the terms laid down in Article 155(b) of the TRLMV, they shall provide the information and documentation required in Article 3 (general information), Article 4 (additional information for natural persons) and Article 5 (additional information for legal persons) of Delegated Regulation (EU) 2017/1946.
For shareholders who are going to indirectly hold a qualifying holding in the BD/SB, the name of the person through which the stake is held, and the name of the final holder shall be provided.
If the BD/SB is going to belong to a group of companies, information shall be provided accrediting that the cases of refusal of authorisation set out in Article 155(c) and (d) of the TRLMV do not apply. 
For the purposes of the above-mentioned suitability requirements, the following documents and information, inter alia, shall be provided:
- "Questionnaire on integrity and good governance" signed by the shareholder. 
In the case of legal person shareholders, this document shall also be provided in respect of: i) any person effectively directing the business; ii) any company under its control; iii) any shareholder who exercises significant influence on such shareholders. In the case of natural person shareholders, this document shall also be provided in respect of any company directed and controlled by the former, during the last ten years.
The model questionnaire is available on the CNMV’s website at the following link (See Annex II to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- Criminal record certificate of shareholders. 
In the case of legal person shareholders, this document shall also be provided in respect of: i) any person effectively directing the business; ii) any company under its control; iii) any shareholder who exercises significant influence on such shareholders. In the case of natural person shareholders, this certificate shall also be provided in respect of any company directed and controlled by the former, during the last ten years.
d. Information on the management body and persons who direct the business (Article 4 and Annex II - List of members of the management body - of Delegated Regulation (EU) 2017/1943. Furthermore, in the case of investment firms subject to Directive (EU) 36/2013 and Regulation (EU) No 575/2013, Annex III - Documentation requirements for initial appointments - of the Guidelines on the suitability assessment of management body members and key function holders (EBA/GL/2017/12).
Details shall be provided of the planned composition of the management body, general directors and similar positions of the BD/SB, as well as, where appropriate, of its parent company (only in the case of the firms referred to in subparagraph two of Article 14(1)(e) of the RD on IFs), also submitting any necessary information and/or documents in order to accredit:
· that there are no grounds for refusal of authorisation on the basis of the provisions of Article 155 (e) and (f) of the TRLMV;
· compliance with the suitability requirements set out in Article 184 bis(1) of the TRLMV (good repute, honesty and integrity, sufficient knowledge, skills and experience, independence of mind and being in the position to exercise good governance of the BD/SB) for the appropriate exercise of their functions, under the terms and conditions of Article 152(1) of the TRLMV and Article 14(1)(f) of the RD on IFs; and 
· compliance with the requirements on collective experience stipulated in Article 184(1) of the TRLMV.
For the purpose of the suitability requirements mentioned above, the following documents and information shall be provided:
- "Questionnaire on integrity and good governance" signed by the candidate.
The model questionnaire is available on the CNMV’s website at the following link (See Annex II to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- Criminal record certificate issued by the Spanish Ministry of Justice, or in the case of other EU Member States or third countries, an equivalent official certificate issued by the State where the candidate has carried out his or her professional activities during the last ten years (as stated in the last subparagraph of Article 20(1)(b) of the RD on IFs).
- "Curriculum vitae" or "Educational and professional background" signed by the candidate, containing information on education and professional experience (including work experience, qualifications and other relevant training), specifying the full names and nature of all the companies for which the candidate has worked (indicating the name of the supervisory body in the case of financial institutions), the countries in which the candidate has carried on such activity and the nature and duration of the duties performed, in particular in relation to any activities within the scope of the position for which the person is applying (financial and/or management experience); for positions held during the last ten years, the description of these activities shall specify any delegated powers and competences in the internal decision-making process, as well as the areas of business under the candidate’s control.
- Documentation related to the reputation and experience of the candidate, specifically, a list of reference persons with contact details (preferably for employers from the banking or financial sector, including full name, firm, position, telephone, email address, nature of the professional relationship and whether the candidate has or has had any non-professional relationship with such person), as well as letters of reference.
In the case of legal persons appointed as members of the board of directors, in addition to accrediting the suitability of a legal person being a member of the firm’s board, the aforementioned documentation in respect of the legal person’s representative, shall also be provided.
- Statement issued by the applicant of the BD/SB project (pursuant to Article 22(1)(a) of the RD on IFs) with regard to the assessment of the alignment of the candidate proposed with the suitability requirements laid down in Article 184 bis(1) of the TRLMV, pursuant to the provisions of Article 152(1) of the TRLMV and Article 14(1)(f) of the RD on IFs; for the aforementioned assessment, the definition and details provided for in Articles 185 bis(1) and 186 of the TRLMV and in Article 20 of the RD on IFs (good repute, honesty and integrity), Articles 85 bis(2) of the TRLMV and Article 20 bis of the RD on IFs (sufficient knowledge, skills and experience), Article 186 of the TRLMV (independence of mind) and Article 185 bis(3) of the TRLMV, as well as Article 21 of the RD on IFs (capacity to exercise good governance of the firm) must be complied with.
The model statement is available on the CNMV’s website at the following link (See Annex III to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- Likewise, with regard to compliance by the management body of the BD/SB, as a whole, of the collective experience requirement set out in Article 184(1) of the TRLMV and Article 20 bis(3) of the RD on IFs, the project applicant shall issue a statement certifying that it has verified that the management body of the BD/SB has the knowledge, skills and experience required to understand the firm’s business, including its key risks, such that the effective capacity of the management body of the BD/SB in taking decisions, independently and autonomously for the benefit of the firm, is guaranteed.
The model statement is available on the CNMV’s website at the following link (See Annex III-bis to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- Accreditation, where applicable (only for firms subject to Regulation (EU) No 575/2013 which, pursuant to the parameters contained in Article 6 of the RD on IFs, are classified as significant), of compliance with the regime on incompatibilities and limitations on positions, set out in Article 188(2) of the TRLMV, for the members of the management board and directors envisaged for the BD/SB.
The model statement is available on the CNMV’s website at the following link (See Annex IV to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI.
- Statement with regard to the assessment carried out by the BD/SB project applicant, in the event that the proposed candidate is qualified as a relevant staff member, as it is envisaged that the latter will provide information or advice to clients, of the knowledge and skills required to perform his or her functions pursuant to the terms and conditions laid down in CNMV Technical Guide 4/2017. 
The model statement is available on the CNMV’s website at the following link (See Annex V to the Manual for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- If it is expected that the position of Chairman and CEO of the IF will overlap, justification for this shall be provided for authorisation by the CNMV (Article 182(1)(e) of the TRLMV).
- Where appropriate, information on the composition of the nomination committee, the remuneration committee (both are solely applicable to firms subject to Regulation (EU) No 575/2013 which, pursuant to the parameters laid down in Article 6 of the RD of IFs, are classified as significant) and the risk committee (applicable to BD/SB other than those referred to in Article 31(3) of the RD on IFs), laid down in Articles 188(1) and 192 bis(2) of the TRLMV, Articles 36, 37, 38 and 31(4) of the RD on IFs or the request to waive the existence or jointly setting up these committees, or in the case of the risk committee, the allocation of roles to the joint audit committee of the firm (Articles 188(4) and 192 bis(2) of the TRLMV and Article 31(5) of the RD on IFs). 
e. Financial information (Article 5)
Applicants shall provide the business plan for the BD/SB for the first three years of business, attaching for this purpose: i) forecast balance sheets and forecast profit and loss accounts, at individual level, and where appropriate, consolidated level; ii) details of the assumptions used for the forecasts, explaining the figures, expected number and types of clients, expected volume of transactions/orders, expected assets under management and expenditure figures; iii) forecast calculations of the firm’s capital requirements, liquidity requirements and solvency ratios for the first year, which are applicable to the BD/SB (Articles 152(1), 190, 190 bis and 258 of the TRLMV; Articles 14(1)(d), 15(1) and 15 bis of the RD on IFs; Regulation (EU) No 575/2013 of the European Parliament and of the Council, of 26 June 2013, on prudential requirements for credit institutions and investment firms, amending Regulation (EU) 648/2012).
f. Information on the organisation (Article 6)
Applicants shall provide information on the organisation and resources envisaged for the business (detailing the administrative and accounting organisation, technical and human resources related to the planned activity, as well as internal control and access procedures and those for safeguarding IT systems), so as to prove that the BD/SB shall have the procedures, measures and resources required to comply with the internal organisation and functioning requirements, and with the rules of conduct, under the terms and conditions set out in Article 152(1) of the TRLMV, pursuant to Articles 14(1)(h) and 16(1) of the RD on IFs.
Specifically: 
i. The background documentation provided on the procedures, measures and resources planned for the BD/SB shall be sufficient to accredit compliance with the internal organisation requirements set out in Articles 193 to 196 bis of the TRLMV, Articles 30 to 30 sexies and Articles 32 to 34 of the RD on IFs, as well as with the rules of conduct contained in Title VII of the TRLMV.
ii. Likewise, those responsible for the control functions (regulatory compliance, risk management and internal audit) shall provide the following information:
- personnel dedicated to these functions, personal details of those responsible for such functions, together with a detailed CV indicating the relevant educational and vocational training, as well as the professional experience;
- if the future BD/SB is a firm other than those referred to in Article 4(1)(2(c) of Regulation (EU) No 575/2013, the applicant shall also accredit that those responsible for control functions and holders of key positions, which, according to a risk-based approach, have been deemed as such by the applicant to carry on the daily activity of the BD/SB, comply with the suitability requirements laid down in Article 184 bis (1)(a) and (b) of the TRLMV (as indicated in subparagraph two of Article 14(1)(f) of the RD on IFs). To verify compliance with such requirements, the applicant shall provide the following documents in respect of these persons:
- "Questionnaire on integrity and good governance" signed by the candidate.
The model questionnaire is available on the CNMV’s website at the following link (See Annex II to the Manuel for the authorisation of BD/SB): 
https://www.cnmv.es/portal/Legislacion/ModelosN/ModelosN.aspx?id=ESI
- Criminal record certificate issued by the Spanish Ministry of Justice, and/or an equivalent certificate issued by the Home State of the candidate (criminal record certificate issued by the Spanish Ministry of Justice, or in the case of other EU Member States or third countries, an equivalent official certificate issued by a State where the candidate has carried out his or her professional activities during the last ten years (as stated in the last subparagraph of Article 20(1)(b) of the RD on IFs).
-"Curriculum vitae" or "Educational and professional background", in the event that the functions shall be performed by natural persons. If such functions shall be performed by delegation to legal persons, the applicant shall provide: a statement issued by the delegatees certifying their skills and experience in performing similar functions at other financial institutions. 
- Statement issued by the applicant of the BD/SB project (Article 22(3)(a) of the RD on IFs), in respect of having assessed the alignment of such person with the requirements on good repute, honesty and integrity, as well as with those of knowledge, skills and experience contained in Article 15(1) of the TRLMV and subparagraph two of Article 14(1)(f) of the RD on IFs.
In the event that those responsible for the control functions are pending contracting when the application is filed, in order to accredit compliance with the aforementioned requirements, the BD/SB project applicant shall submit a statement undertaking to carry out the relevant assessment, and to submit, when requesting registration of the BD/SB in the CNMV’s administrative register, their personal details, CVs, criminal record certificates, questionnaires on integrity, as well as the relevant assessments carried out by the applicant.
iii. In the event that the BD/SB plans to delegate services or functions to third parties, the applicant shall provide the appropriate documentation detailing the services or functions to be subcontracted, as well as the terms and conditions of such subcontracting in order to accredit compliance with applicable legislation (Articles 152(1) and 193(1) of the TRLMV; Articles 14(1)(h) and 30(1)(b) of the RD on IFs; Articles 30, 31 and 32 of Delegated Regulation (EU) 2017/565; in the case of firms subject to Delegated Regulation (EU) No 575/2013, compliance with EBA/GL/2019/02 on outsourcing arrangements).
iv. If the BD/SB plans to provide online services, the applicant shall detail the means that it shall have to ensure the safety, confidentiality and capacity of the service provided (last subparagraph of Article 14(1)(h) of the RD on IFs).
v. Finally, if the BD/SB plans to include on its List of investment services and activities, ancillary services and financial instruments and ancillary activities, investment management services for multilateral trading facilities (MTFs) and/or for the management of organised trading facilities (OTFs), internal operating rules of the MTF or the OTF shall be provided (Article 153(2) of the TRLMV and Article 14 bis(3) of the RD on IFs).
9. Additional information
Applicants seeking authorisation from the CNMV shall provide all the information required by the latter to verify that the future BD/SB has adopted, upon authorisation, all the measures required to comply with the obligations stipulated with regard to authorisation in the TRLMV, the RD on IFs, and the implementing regulations thereof (subparagraph two of Article 12(1) of the RD on IFs).
Furthermore, the CNMV may request applicants seeking authorisation to provide any data, reports or background information that it may deem appropriate to verify compliance with the terms, conditions and requirements laid down in the TRLMV, the RD on IFs, and the implementing regulations thereof (Article 16(2) of the RD on IFs).
Finally, prior to filing the request for authorisation, applicants should verify that all the information attached is consistent in all the documents forming part of the application. To that end, you can review the document “Declaration form for documents filed and checks carried out to initiate the authorisation process” referred to in section 18 of CNMV Technical Guide 3/2019 on the authorisation procedure for new firms (IFs, CISMCs, closed-ended CISMCs and Crowdfunding Platforms (CFPs)). 
DECISION-MAKING BODY
The resolution of the BD/SB authorisation process shall be adopted by the CNMV (Article 149(1) of the TRLMV).

TIME LIMIT FOR DECISION
The administrative decision shall be reasoned and shall be notified by the CNMV within six months from the date on which the application was received or when the necessary documentation has been completed; if the application is not resolved within the aforementioned period, the applicant may consider that it has been rejected (Article 149(2) of the TRLMV).
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